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PROSPECTUS

Ingersoll-Rand Company Limited
Debt Securities
Guarantees of Debt Securities
Class A Common Shares
Preference Shares
Depositary Shares
Share Purchase Contracts
Share Purchase Units
Warrants

Ingersoll-Rand Global Holding Company Limited
Debt Securities
Guarantees of Debt Securities
We may offer, issue and sell the types of securities set forth above from time to time, together or separately. This prospectus describes
some of the general terms that may apply to these securities. We will provide a prospectus supplement each time we offer and issue any of
these securities. The specific terms of any securities to be offered will be described in the related prospectus supplement. The prospectus
supplement may also add, update or change information contained in this prospectus. You should read this prospectus and any applicable
prospectus supplement carefully before making an investment decision.
We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a
continuous or delayed basis. This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.
Our common stock is listed on the New York Stock Exchange under the trading symbol “IR”.
Investing in our securities involves risk. Please read “ Risk Factors ” on page 7 of this prospectus and the risk factors included in
our periodic reports that we file with the Securities and Exchange Commission before you invest in our securities.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.
August 12, 2008
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You should rely only on the information contained in this prospectus, any prospectus supplement and those documents
incorporated by reference herein or therein. We have not authorized any other person to provide you with different or additional
information. If anyone provides you with different or additional information, you should not rely on it. This prospectus and any
prospectus supplement does not constitute an offer to sell, or a solicitation of an offer to buy, any securities or related guarantee
offered by this prospectus and any prospectus supplement by any person in any jurisdiction in which it is unlawful for such person to
make such an offer or solicitation. Neither the delivery of this prospectus, any prospectus supplement nor any sale made under it
implies that there has been no change in our affairs or that the information in this prospectus is correct as of any date after the date of
this prospectus.
As used in this prospectus and any prospectus supplement, “Ingersoll Rand”, “we”, “our” and “us” means Ingersoll-Rand Company
Limited together with its consolidated subsidiaries (“IR Limited”), unless otherwise specified or the context otherwise requires. Ingersoll-Rand
Global Holding Company Limited (“IR Global”) is a wholly-owned subsidiary of IR Limited.
2

Table of Contents
ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission (the
“Commission” or “SEC”), using a “shelf” registration process. Pursuant to this registration statement, IR Limited and IR Global may offer,
issue and sell securities as set forth on the cover page of this prospectus.
We may offer, issue and sell the securities from time to time, together or separately. This prospectus describes some of the general terms
that may apply to these securities. We will provide a prospectus supplement each time we offer and issue any of these securities. The specific
terms of any securities to be offered will be described in the related prospectus supplement. The prospectus supplement may also add, update or
change information contained in this prospectus. If there is any inconsistency between the information in this prospectus and any prospectus
supplement, you should rely on the information in the prospectus supplement. You should read this prospectus and any applicable prospectus
supplement, together with the additional information described under the heading “Where You Can Find More Information.”
WHERE YOU CAN FIND MORE INFORMATION
We have filed a registration statement on Form S-3 with the SEC. This prospectus is part of the registration statement and does not
contain all the information in the registration statement on Form S-3. You will find additional information about us in the registration
statement. Any statement made in this prospectus concerning a contract or other document of ours is not necessarily complete, and you should
read the documents that are filed as exhibits to the registration statement or otherwise filed with the SEC for a more complete understanding of
the document or matter. Each such statement is qualified in all respects by reference to the document to which it refers.
We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the
public over the Internet at the SEC’s website at http://www.sec.gov and on our corporate website at http://www.ingersollrand.com . Information
on our website does not constitute part of this prospectus, and any references to this website or any other website are inactive textual references
only. You may inspect without charge any documents filed by us at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C.
20549. You may obtain copies of all or any part of these materials from the SEC upon the payment of certain fees prescribed by the SEC.
Please call the SEC at 1-800-SEC-0330 for further information on the operation of the Public Reference Room.
Our common stock is listed on the New York Stock Exchange (the “NYSE”) under the trading symbol “IR”. Our SEC filings are also
available at the office of the NYSE located at 20 Broad Street, New York, New York 10005.
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
The SEC permits us to “incorporate by reference” the information contained in documents we file with the SEC, which means that we can
disclose important information to you by referring you to those documents rather than by including them in this prospectus. Information that is
incorporated by reference is considered to be part of this prospectus and you should read the information with the same care that you read this
prospectus. Later information that we file with the SEC will automatically update and supersede the information that is either contained, or
incorporated by reference, in this prospectus, and will be considered to be a part of this prospectus from the date those documents are filed. We
have filed with the SEC, and incorporate by reference in this prospectus, the following documents:
•

Annual Report on Form 10-K for the fiscal year ended December 31, 2007 (the “2007 Form 10-K”);

•

Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2008;
3
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•

Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2008; and

•

Current Reports on Form 8-K filed with the SEC on January 11, 2008, February 20, 2008, May 29, 2008, June 5, 2008, June 10,
2008, June 12, 2008, June 16, 2008, June 30, 2008 and August 11, 2008 (other than Item 7.01) and on Form 8-K/A on August 11,
2008.

All future filings that we make under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, until all the securities offered by this
prospectus have been issued as described in this prospectus, are deemed incorporated into and part of this prospectus once filed. We are not,
however, incorporating, in each case, any documents (or portions thereof) or information that we are deemed to furnish and not file in
accordance with SEC rules. Any statement in this prospectus, in any prospectus supplement, or in any document incorporated by reference that
is different from any statement contained in any later-filed document should be regarded as changed by that later statement. Once so changed,
the earlier statement is no longer considered part of this prospectus or any prospectus supplement.
You may request by phone or in writing a copy of any of the materials incorporated (other than exhibits, unless the exhibits are
themselves specifically incorporated) into this prospectus and we will provide to you these materials free of charge. Please make your request
to Barbara A. Santoro, Secretary, c/o Ingersoll-Rand Company, P.O. Box 0445, Montvale, New Jersey 07645, telephone (201) 573-0123.
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SUMMARY
This summary highlights selected information included or incorporated by reference in this prospectus. This summary does not contain
all of the information that you should consider before investing in our securities. You should read this entire prospectus, including the
information incorporated by reference, before making an investment decision. See “Where You Can Find More Information” in this
prospectus.
Ingersoll-Rand Company Limited
Ingersoll-Rand Company Limited (IR Limited) is a Bermuda company and leading innovation and solutions provider with strong brands
and leading positions within its markets. We operate in four business segments: Climate Control Technologies, Air Conditioning Systems and
Services, Industrial Technologies and Security Technologies. We generate revenue and cash primarily through the design, manufacture, sale
and service of a diverse portfolio of industrial and commercial products that include well-recognized, premium brand names such as Club Car
® , Hussmann ® , Ingersoll-Rand ® , Schlage ® , Thermo King ® and Trane ® .
The Climate Control Technologies segment provides solutions for customers to transport, preserve, store and display temperaturesensitive products by engaging in the design, manufacture, sale and service of transport temperature control units, refrigerated display
merchandisers, beverage coolers, auxiliary power units and walk-in storage coolers and freezers. The Air Conditioning Systems and Services
segment offers commercial, residential, institutional and industrial customers energy-efficient heating, ventilation and air conditioning systems,
dehumidifying and air cleaning products, service and parts support, advanced building controls and financing solutions. This segment
represents the operations acquired through the acquisition of Trane. The Industrial Technologies segment is focused on providing solutions to
enhance customers’ industrial and energy efficiency, mainly by engaging in the design, manufacture, sale and service of compressed air
systems, tools, fluid and material handling and energy generation systems. The Security Technologies segment is engaged in the design,
manufacture, sale and service of mechanical and electronic security products, biometric access control systems, and security and scheduling
software.
The principal executive office of IR Limited is located at Clarendon House, 2 Church Street, Hamilton, HM11 Bermuda, telephone
(441) 295-2838.
Ingersoll-Rand Global Holding Company Limited
Ingersoll-Rand Global Holding Company Limited (IR Global), a Bermuda company organized in accordance with the Companies Act
1981 of Bermuda in March 2002, is a holding company and a wholly-owned subsidiary of IR Limited. IR Global is parent to several
subsidiaries, including Trane Inc. (“Trane”).
The principal executive office of IR Global is located at Clarendon House, 2 Church Street, Hamilton, HM11 Bermuda, telephone
(441) 295-2838.
Trane Inc.
Trane Inc., a Delaware corporation (“Trane”), is a leading global manufacturer of commercial and residential HVAC equipment, systems
and controls. Trane also provides aftermarket services to the HVAC industry which include: replacement parts and retrofit products,
maintenance services for its and other manufacturer’s commercial products and contracting services for the installation, upgrade, and
replacement of commercial HVAC systems featuring its products. Trane’s HVAC systems include commercial systems, such as chillers, air
handlers, and terminal devices; commercial unitary systems; and split-system and packaged residential systems, including condensing units,
furnaces, air handlers, heat pumps, coils, and air filtration devices, as well as HVAC controls, such as thermostats, unit controls, system
controls, and building automation
5
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systems. Trane markets its HVAC systems, services, and solutions under Trane and American Standard brands primarily through companyowned and independent offices, independent agents, and wholesale distributors. It has operations in North America, Europe, the Middle East,
Asia, and South America. On June 5, 2008, IR Limited acquired Trane for approximately $9.6 billion. As part of the merger, Indian Merger
Sub, Inc., a Delaware corporation, which is a direct subsidiary of Ingersoll- Rand U.S. Trane Holdings Corporation, a Delaware corporation,
and which is indirectly owned by IR Global, merged with and into Trane, with Trane continuing as the surviving corporation. After the merger,
Ingersoll-Rand U.S. Trane Holdings Corporation became the direct parent and sole shareholder of Trane.
6
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RISK FACTORS
Investment in any securities offered pursuant to this prospectus involves risks. Before acquiring any such securities, you should carefully
consider the risk factors incorporated by reference to our 2007 Form 10-K and our subsequent Quarterly Reports on Form 10-Q, the other
information contained or incorporated by reference in this prospectus, as updated by our subsequent filings under the Exchange Act, and the
risk factors and other information contained in the applicable prospectus supplement.
7
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RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth our ratio of earnings to fixed charges for the five fiscal years ended December 31, 2007 and the six months
ended June 30, 2008 and 2007.
Six Months Ended
June 30,
2008
2007

Ratio of earnings to fixed charges

8.1

6.5

2007

6.9

Years Ended December 31,
2006
2005
2004
2003

6.4

5.9

4.3

2.8

For the purpose of computing the ratio of earnings to fixed charges, earnings consist of earnings from continuing operations before
income taxes and fixed charges, proportionate share in the undistributed earnings (losses) of less than fifty-percent-owned affiliates (accounted
for using the equity method), minority interests and capitalized interest. Fixed charges consist of interest (including capitalized interest), equitylinked securities charges, amortization of debt discount and expense and that portion (one-third) of rental expense deemed to be representative
of an interest factor included therein.
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USE OF PROCEEDS
Except as may be otherwise set forth in the applicable prospectus supplement accompanying this prospectus, we plan to add the net
proceeds we receive from sales of the securities offered by this prospectus to our general funds and to use the funds for general corporate
purposes. These could include capital expenditures; the repayment of debt; investment in subsidiaries; additions to working capital; the
repurchase, redemption or retirement of securities, including common stock; acquisitions and other business opportunities.
9
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DESCRIPTION OF THE SENIOR DEBT SECURITIES
The following description of senior debt securities sets forth certain general terms and provisions of senior debt securities which may be
offered hereunder. This summary does not contain all of the information that you may find useful. Under this prospectus, only senior debt
securities issued by either IR Limited or IR Global, or both, will be offered. The particular terms of the senior debt securities offered will be
described in the prospectus supplement relating to those senior debt securities. The senior debt securities offered will be issued under a senior
debt indenture, the form of which has been filed as an exhibit to the registration statement of which this prospectus is a part.
As used in this section only, “we”, “our” and “us” may refer to either IR Limited or IR Global, as indicated in the applicable prospectus
supplement accompanying this prospectus.
The following description only summarizes the terms of the senior indenture and the senior debt securities. For more information you
should read the senior indenture. In addition, the following description is qualified in all respects by reference to the actual text of the senior
indenture and the forms of the senior debt securities.
General
We may issue senior debt securities either separately, or together with, or upon the conversion of or in exchange for, other securities. The
senior debt securities will be senior unsecured obligations issued in one or more series under a senior debt indenture to be entered into between
us and Wells Fargo Bank, N.A., as trustee.
The trustee for each series of senior debt securities will be Wells Fargo Bank, N.A., unless otherwise specified in the applicable
prospectus supplement.
The senior indenture does not limit the amount of senior debt securities which we may issue and provides that senior debt securities may
be issued thereunder from time to time in one or more series up to the aggregate principal amount which we may authorize from time to time.
You should review the prospectus supplement for the following terms of the senior debt securities being offered:
•

the issuer of the senior debt securities;

•

the designation, aggregate principal amount and authorized denominations of the senior debt securities;

•

the purchase price of the senior debt securities;

•

the date or dates on which the senior debt securities will mature;

•

the rate or rates per annum, if any (which may be fixed or variable), at which the senior debt securities will bear interest or the
method by which such rate or rates will be determined;

•

the dates on which the interest will be payable and the record dates for payment of interest, if any;

•

the coin or currency in which payment of the principal of (and premium, if any, on) and interest, if any, on the senior debt securities
will be payable;

•

the terms of any mandatory or optional redemption (including any sinking fund) or any obligation of us to repurchase the senior
debt securities;

•

whether the senior debt securities are to be issued in whole or in part in the form of one or more temporary or permanent global
notes and, if so, the identity of the depositary, if any, for such note or notes;

•

the terms, if any, upon which such senior debt securities may be convertible into or exchangeable for other securities;
10
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•

whether the senior debt securities will be guaranteed by the guarantor as described under “—Guarantee” below;

•

any special tax implications of the senior debt securities;

•

any addition to or change or deletion of any event of default or any covenant specified in the senior indenture; and

•

any other additional provisions or specific terms which may be applicable to that series of senior debt securities.

Unless otherwise indicated in the prospectus supplement, the senior debt securities will be issued only in fully registered form without
coupons in denominations of $2,000 or multiples of $1,000.
The senior debt securities may be issued as discounted senior debt securities (bearing no interest or interest at a rate which at the time of
issuance is below market rates) to be sold at a substantial discount below their stated principal amount. Federal income tax consequences and
other special considerations applicable to any of these discounted senior debt securities will be described in the applicable prospectus
supplement.
Ranking of Senior Debt Securities
The senior debt securities will be unsecured unsubordinated obligations and will rank equally in right of payment with all existing and
future unsecured and unsubordinated indebtedness of the issuer of the senior debt securities. Because the senior debt securities will not be
secured, they will be effectively subordinated to our existing and future secured indebtedness to the extent of the value of the collateral
securing that indebtedness.
The senior debt securities will be effectively subordinated to all the liabilities of each subsidiary of IR Limited that is not a guarantor or,
in the case where IR Global is the issuer, IR Global.
We currently conduct substantially all of our operations through our subsidiaries and our subsidiaries generate substantially all of our
operating income and cash flow. As a result, distributions and advances from our subsidiaries are the principal source of funds necessary to
meet our debt service obligations. Contractual provisions or laws, as well as our subsidiaries’ financial and operating requirements, may limit
our ability to obtain cash from our subsidiaries that we require to pay our debt service obligations, including cash payments on the senior debt
securities. In addition, because we are a holding company, holders of our senior debt securities will have a junior position to the claims of
creditors of our non-guarantor subsidiaries on their assets and earnings. The prospectus supplement relating to a series of senior debt securities
will state whether those senior debt securities will be guaranteed by a guarantor. For a description of that guarantee, see “—Guarantee.”
Guarantee
Under this prospectus, only senior debt securities by either IR Limited or IR Global, or both, will be offered. In the case of IR Limited as
the issuer under the applicable senior indenture, the senior debt securities may or may not be guaranteed by IR Global. In the case of IR Global
as the issuer under the applicable senior indenture, the senior debt securities will be guaranteed by IR Limited in every case.
If the applicable prospectus supplement relating to a series of senior debt securities provides that those senior debt securities will have the
benefit of a guarantee by IR Limited or IR Global (each, in such capacity, a “guarantor”), payment of the principal of (and premium, if any, on)
and interest on those senior debt securities and all other amounts due under the senior indenture will be unconditionally guaranteed on an
unsecured, unsubordinated basis by such guarantor. The guarantee of senior debt securities will rank equally in right of payment with all of the
unsecured and unsubordinated indebtedness of such guarantor.
The guarantee of the senior debt securities will be effectively subordinated to all the liabilities of the subsidiaries of the guarantor that are
not themselves guarantors (except in the case where the subsidiary is the issuer).
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The obligations of any guarantor under the guarantee will be limited as necessary to prevent the guarantee from constituting a fraudulent
conveyance or fraudulent transfer under applicable law.
Conversion and Exchange
The terms, if any, on which senior debt securities of any series are convertible into or exchangeable for common shares, preference shares
or other senior debt securities will be set forth in the related prospectus supplement. The terms may include provisions for conversion or
exchange, either mandatory, at the option of the holders or at our option.
Registration of Transfer and Exchange
Subject to the terms of the senior indenture and the limitations applicable to global securities, senior debt securities may be transferred or
exchanged at the corporate trust office of the trustee or at any other office or agency maintained by us for that purpose. No service charge will
be made for any registration of transfer or exchange of the senior debt securities, but we may require a payment by the holder to cover any tax
or other governmental charge. We will not be required to register the transfer of or exchange senior debt securities of any series:
•

during a period beginning at the opening of business 15 days before the day of mailing of a notice of redemption of securities of that
series selected for redemption; or

•

selected for redemption in whole or in part, except the unredeemed portion of any debt security being redeemed in part.

Payment
Unless otherwise indicated in the applicable prospectus supplement, principal, interest and any premium on the senior debt securities will
be paid at the place or places that we will designate for such purposes. However, at our option, we may make interest payments by check
mailed to persons in whose names our senior debt securities are registered. Unless otherwise indicated in the applicable prospectus supplement,
payment of interest on a debt security which is payable and is punctually paid or duly provided for on any interest payment date will be made
to the person in whose name that debt security is registered at the close of business on the regular record date for that interest payment. We will
pay the principal of (and premium, if any, on) registered senior debt securities only against surrender of those senior debt securities.
Global Notes
The senior debt securities of a series may be issued in whole or in part in the form of one or more global notes that will be deposited with
or on behalf of a depositary located in the United States identified in the prospectus supplement relating to the applicable series.
The specific terms of the depositary arrangement with respect to any senior debt securities of a series will be described in the prospectus
supplement relating to the series. We anticipate that the following provisions will apply to all depositary arrangements.
Unless otherwise specified in an applicable prospectus supplement, senior debt securities which are to be represented by a global note to
be deposited with or on behalf of a depositary will be represented by a global note registered in the name of such depositary or its nominee.
Upon the issuance of a global note in registered form, the depositary for the global note will credit, on its book-entry registration and transfer
system, the principal amounts of the senior debt securities represented by the global note to the accounts of institutions that have accounts with
the depositary or its nominee (“participants”). The accounts to be credited shall be designated by the underwriters or agents of the senior debt
securities or by us, if the senior debt securities are offered and sold
12
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directly by us. Ownership of beneficial interests in the global notes will be limited to participants or persons that may hold interests through
participants. Ownership of beneficial interests by participants in the global notes will be shown on, and the transfer of that ownership interest
will be effected only through, records maintained by the depositary or its nominee for the global notes. Ownership of beneficial interests in
global notes by persons that hold the beneficial interests through participants will be shown on, and the transfer of that ownership interest
within such participant will be effected only through, records maintained by the participant.
So long as the depositary for a global note in registered form, or its nominee, is the registered owner of the global note, the depositary or
the nominee, as the case may be, will be considered the sole owner or holder of the senior debt securities represented by the global note for all
purposes under the senior indenture governing the senior debt securities. Except as described below, owners of beneficial interests in the global
notes will not be entitled to have senior debt securities of the series represented by the global notes registered in their names, will not receive or
be entitled to receive physical delivery of senior debt securities of the series in definitive form and will not be considered the owners or holders
thereof under the senior indenture.
Payment of principal of (and premium, if any, on) and interest, if any, on senior debt securities registered in the name of or held by a
depositary or its nominee will be made to the depositary or its nominee, as the case may be, as the registered owner or the holder of the global
note representing the senior debt securities. We will not, nor will the guarantor, the trustee, any paying agent or the security registrar for the
senior debt securities 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 note for the senior debt securities or for maintaining, supervising or reviewing any records relating to the
beneficial ownership interests.
We expect that the depositary for senior debt securities of a series, upon receipt of any payment of principal, premium or interest in
respect of a permanent global note, will credit immediately participants’ accounts with payments in amounts proportionate to their respective
beneficial interests in the principal amount of the global note as shown on the records of the depositary. We also expect that payments by
participants to owners of beneficial interests in the global note held through the participants will be governed by customary practices. Each
person owning a beneficial interest in a global security must rely on the procedures of the depositary (and, if such person is not a participant, on
procedures of the participant through which such person owns its interest) to exercise any rights of a holder under the indenture.
A global note may not be transferred except as a whole by the depositary for the global note 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 nominee to a successor of the
depositary or a nominee of the successor. If a depositary for senior debt securities of a series is at any time unwilling or unable to continue as a
depositary and a successor depositary is not appointed by us within ninety days, we will issue senior debt securities in definitive registered
form in exchange for the global note or notes representing the senior debt securities. In addition, we may at any time and in our sole discretion
determine not to have any senior debt securities in registered form represented by one or more global notes and, in that event, we will issue
senior debt securities in definitive form in exchange for the global note or notes representing the senior debt securities.
Certain Covenants of the Senior Debt Securities
The senior debt securities will include the following covenants:
Limitation on Liens. Unless otherwise indicated in the prospectus supplement relating to a series of senior debt securities, IR Limited will
not, and will not permit any restricted subsidiary to, create, assume or guarantee any indebtedness for money borrowed secured by any
mortgage, lien, pledge, charge or other security interest or encumbrance of any kind (hereinafter referred to as a “mortgage” or “mortgages”) on
any principal property of IR Limited or a restricted subsidiary or on any shares or funded indebtedness of a restricted subsidiary (whether such
principal property, shares or funded indebtedness are now owned or hereafter acquired) without, in any such case, effectively providing
concurrently with the creation, assumption or guaranteeing of such indebtedness that
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the senior debt securities (together, if IR Limited shall so determine, with any other indebtedness then or thereafter existing, created, assumed
or guaranteed by IR Limited or such restricted subsidiary ranking equally with the senior debt securities) shall be secured equally and ratably
with (or prior to) such indebtedness. The senior indenture excludes, however, from the foregoing any indebtedness secured by a mortgage
(including any extension, renewal or replacement, or successive extensions, renewals or replacements, of any mortgage hereinafter specified or
any indebtedness secured thereby, without increase of the principal of such indebtedness or expansion of the collateral securing such
indebtedness):
(1)

on property, shares or funded indebtedness of any corporation existing at the time such corporation becomes a restricted
subsidiary;

(2)

on property existing at the time of acquisition of such property, or to secure indebtedness incurred for the purpose of
financing the purchase price of such property or improvements or construction thereon which indebtedness is incurred prior
to, at the time of or within 180 days after the later of such acquisition, the completion of such construction or the
commencement of commercial operation of such property; provided, however, that in the case of any such acquisition,
construction or improvement the mortgage shall not apply to any property previously owned by IR Limited or a restricted
subsidiary, other than any previously unimproved real property on which the property is constructed or the improvement is
located;

(3)

on property, shares or funded indebtedness of a corporation existing at the time such corporation is merged into or
consolidated with IR Limited or a restricted subsidiary, or at the time of a sale, lease or other disposition of the properties of
a corporation as an entirety or substantially as an entirety to IR Limited or a restricted subsidiary;

(4)

on property of a restricted subsidiary to secure indebtedness of such restricted subsidiary to IR Limited or another restricted
subsidiary;

(5)

on property of IR Limited or property of a restricted subsidiary in favor of the United States or any State thereof or
Bermuda, or any department, agency or instrumentality or political subdivision of the United States or any State thereof or
Bermuda, to secure partial, progress, advance or other payments pursuant to any contract or statute or to secure any
indebtedness incurred for the purpose of financing all or any part of the purchase price or the cost of constructing or
improving the property subject to such mortgage; or

(6)

existing at the date of the senior indenture;

provided, however, that any mortgage permitted by any of clauses (1), (2), (3) and (5) above shall not extend to or cover any property of IR
Limited or such restricted subsidiary, as the case may be, other than the property specified in such clauses and improvements to that property.
Notwithstanding the above, IR Limited or any restricted subsidiary may create, assume or guarantee secured indebtedness for money
borrowed which would otherwise be prohibited in an aggregate amount which, together with all other such indebtedness for money borrowed
of IR Limited and its restricted subsidiaries and the attributable debt of IR Limited and its restricted subsidiaries in respect of sale and
leaseback transactions (as defined below) existing at such time (other than sale and leaseback transactions entered into prior to the date of the
indenture and sale and leaseback transactions the proceeds of which have been applied in accordance with the indenture), does not at the time
exceed 10% of the shareholders’ equity in IR Limited and its consolidated subsidiaries, as shown on the audited consolidated balance sheet
contained in the latest annual report to shareholders of IR Limited.
“attributable debt” means, as of any particular time, the then present value of the total net amount of rent required to be paid under such
lease during the remaining term thereof (excluding any renewal term unless the renewal is at the option of the lessor) computed by discounting
from the actual respective due dates to such date such total net amount of rent at the actual interest factor included in such rent, or, if such
interest factor is not
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readily determinable, at the rate per annum borne by the initial series of the senior debt securities, except that if no interest is payable in respect
of the initial series of the senior debt securities or if such rate is not fixed then at the rate of 8 3 / 8 % per annum. The net amount of rent
required to be paid for any such period shall be the aggregate amount of the rent payable by the lessee with respect to such period after
excluding amounts required to be paid on account of, or measured or determined by, any variable factor, including, without limitation, the costof-living index and costs of maintenance and repairs, insurance, taxes, assessments, water rates and similar charges and after excluding any
portion of rentals based on a percentage of sales made by the lessee. In the case of any lease which is terminable by the lessee upon the
payment of a penalty, such net amount shall also include the amount of such penalty, but no rent shall be considered as required to be paid
under such lease subsequent to the first date upon which it may be so terminated;
“shareholders’ equity in IR Limited and its consolidated subsidiaries” means the share capital, share premium, contributed surplus and
retained earnings of IR Limited and its consolidated subsidiaries, excluding the cost of shares of IR Limited held by its affiliates, all as
determined in accordance with U.S. generally accepted accounting principles; and
“Mortgage” means, on any specified property, any mortgage, lien, pledge, charge or other security interest or encumbrance of any kind in
respect of such property.
Limitation on Sale and Leaseback Transactions. Unless otherwise indicated in the prospectus supplement relating to a series of senior
debt securities, IR Limited will not, and will not permit any restricted subsidiary to, enter into any sale and leaseback transactions (which are
defined in the indenture to exclude leases expiring within three years of making, leases between IR Limited and a restricted subsidiary or
between restricted subsidiaries, and any lease of a part of a principal property which has been sold, for use in connection with the winding up or
termination of the business conducted on such principal property), unless (a) IR Limited or such restricted subsidiary would be entitled to incur
indebtedness secured by a mortgage on such principal property or (b) an amount equal to the fair value of the principal property so leased (as
determined by the board of directors of IR Limited) is applied within 180 days (i) to the retirement (other than by payment at maturity or
pursuant to mandatory sinking, purchase or analogous fund or prepayment provision) of (x) the senior debt securities or (y) other funded
indebtedness of IR Limited or any restricted subsidiary ranking on a parity with the senior debt securities, provided, however, that the amount
to be applied to the retirement of any funded indebtedness as provided under this clause (i) shall be reduced by (A) the principal amount of any
senior debt securities delivered within 180 days after such sale or transfer to the trustee for the senior debt securities of such series for
retirement and cancellation and (B) the principal amount of other funded indebtedness ranking on parity with the senior debt securities
voluntarily retired by IR Limited within 180 days after such sale or transfer; or (ii) to purchase, improve or construct principal properties,
provided that if only a portion of such proceeds is designated as a credit against such purchase, improvement or construction, IR Limited shall
apply an amount equal to the remainder as provided in (i) above.
Restrictions Upon Merger and Sales of Assets . The issuer shall not consolidate, amalgamate or merge with or into any other corporation
or corporations (whether or not affiliated with the issuer) and the issuer or its successor or successors shall not be a party or parties to
successive consolidations, amalgamations or mergers and the issuer shall not sell, convey or lease all or substantially all of its property to any
other corporation (whether or not affiliated with the issuer) authorized to acquire and operate the same, unless (i) upon any such consolidation,
amalgamation, merger, sale, conveyance or lease, the due and punctual payment of the principal of (and premium, if any, on) and interest, if
any, on all of the senior debt securities, according to their tenor, and the due and punctual performance and observance of all of the covenants
and conditions of the senior indenture to be performed by the issuer shall be expressly assumed, by supplemental indenture reasonably
satisfactory in form to the trustee for each series of the senior debt securities, executed and delivered to each such trustee by the corporation (if
other than the issuer) formed by such consolidation or amalgamation, or into which the issuer shall have been merged, or by the corporation
which shall have acquired or leased such property, and (ii) such corporation or company shall be a solvent corporation or company organized
under the laws of the United States
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of America or a State thereof or the District of Columbia or Bermuda or of a member state of the European Union. The issuer will not so
consolidate, amalgamate or merge, or make any such sale, lease or other disposition, and the issuer will not permit any other corporation to
merge into it, unless immediately after the proposed consolidation, amalgamation, merger, sale, lease or other disposition, and after giving
effect thereto, no default in the performance or observance by the issuer or such successor corporation, as the case may be, of any of the terms,
covenants, agreements or conditions contained in the senior indenture shall have occurred and be continuing.
If upon any such consolidation, amalgamation, merger, sale, conveyance or lease, or upon any consolidation, amalgamation or merger of
any restricted subsidiary, or upon the sale, conveyance or lease of all or substantially all the property of any restricted subsidiary to any other
corporation, any principal property or any shares or funded indebtedness of any restricted subsidiary would become subject to any mortgage,
IR Global and IR Limited together (in the case where the issuer is IR Global) or IR Limited (in the case where the issuer is IR Limited) will
secure the due and punctual payment of the principal of (and premium, if any, on) and interest, if any, on the senior debt securities (together
with, if IR Limited shall so determine, any other indebtedness of or guarantee by IR Limited or any restricted subsidiary ranking equally with
the senior debt securities) by a mortgage, the lien of which will rank prior to the lien of such mortgage of such other corporation on all assets
owned by IR Limited, the issuer or such restricted subsidiary.
If the senior debt securities are guaranteed by a guarantor, then such guarantor shall not consolidate, amalgamate or merge with or into
any other corporation or corporations (whether or not affiliated with the guarantor) and the guarantor or its successor or successors shall not be
a party or parties to successive consolidations, amalgamations or mergers and the guarantor shall not sell, convey or lease all or substantially all
of its property to any other corporation (whether or not affiliated with the guarantor) authorized to acquire and operate the same, unless (i) upon
any such consolidation, amalgamation, merger, sale, conveyance or lease the performance of the obligations under the guarantee, and the due
and punctual performance and observance of all of the covenants and conditions of the senior indenture to be performed by the guarantor shall
be expressly assumed, by supplemental indenture reasonably satisfactory in form to the trustee for each series of the senior debt securities,
executed and delivered to each such trustee by the corporation (if other than the guarantor) formed by such consolidation or amalgamation, or
into which the guarantor shall have been merged, or by the corporation which shall have acquired or leased such property, and (ii) such
corporation shall be a solvent corporation or company organized under the laws of the United States of America or a State thereof or the
District of Columbia or Bermuda or of a member state of the European Union. Furthermore, if the senior debt securities are guaranteed by a
guarantor, such guarantor will not so consolidate, amalgamate or merge, or make any such sale, lease or other disposition, and such guarantor
will not permit any other corporation to merge into it, unless immediately after the proposed consolidation, amalgamation, merger, sale, lease
or other disposition, and after giving effect thereto, no default in the performance or observance by the guarantor or such successor corporation,
as the case may be, of any of the terms, covenants, agreements or conditions contained in the senior indenture or the guarantee shall have
occurred and be continuing.
Certain Definitions. The term “funded indebtedness” means indebtedness created, assumed or guaranteed by a person for money
borrowed which matures by its terms, or is renewable by the borrower to a date, more than one year after the date of its original creation,
assumption or guarantee.
The term “principal property” means any manufacturing plant or other manufacturing facility of IR Limited or any restricted subsidiary,
which plant or facility is located within the United States, except any such plant or facility which the board of directors of IR Limited by
resolution declares is not of material importance to the total business conducted by IR Limited and its restricted subsidiaries.
The term “restricted subsidiary” means any subsidiary which owns a principal property excluding, however, any corporation the greater
part of the operating assets of which are located, or the principal business of which is carried on, outside the United States. For the avoidance of
doubt, IR Global is a restricted subsidiary.
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The term “subsidiary” means any corporation of which at least a majority of the outstanding stock having voting power under ordinary
circumstances to elect a majority of the board of directors of the corporation shall at the time be owned by IR Limited or by IR Limited and one
or more subsidiaries or by one or more subsidiaries of IR Limited.
Events of Default
As to each series of senior debt securities, an event of default is defined in the senior indenture as being:
•

default in payment of any interest on any senior debt security of such series when it becomes due and payable which continues for
30 days (subject to the deferral of any interest payment in the case of an extension period);

•

default in payment of any principal of (or premium, if any, on) any senior debt security of such series when due at its stated
maturity date;

•

default in payment of any sinking fund installment, when and as due by the terms of a note of such series, and continuance of such
default for a period of 30 days;

•

default in performance of any other covenant in such indenture (other than a covenant included solely for the benefit of senior debt
securities of another series) which continues for 90 days after receipt of written notice;

•

certain events of bankruptcy, insolvency or reorganization relating to us and, if the senior debt securities of that series are
guaranteed by one or more guarantors, certain events of bankruptcy, insolvency or reorganization relating to any such guarantor; or

•

other events of default specified in or pursuant to a board resolution or officer’s certificate or in a supplemental indenture.

The senior indenture provides that the trustee may withhold notice to the holders of senior debt securities of such series of any default
(except in payment of principal, premium, if any, or interest, if any, on such series or in payment of any sinking fund installment on such
series) if the trustee considers it is in the interest of such holders to do so.
Holders of the senior debt securities of any series may not enforce the indenture or the senior debt securities of such series except as
provided in the indenture. In case an event of default (other than a default resulting from bankruptcy, insolvency or reorganization) shall occur
and be continuing with respect to the senior debt securities of any series, the trustee or the holders of not less than 25% in aggregate principal
amount of the senior debt securities then outstanding of that series may declare the principal amount on all the senior debt securities of such
series (or, if the senior debt securities of that series were issued as discounted senior debt securities, such portion of the principal as may be
specified in the terms of that series) to be due and payable. If an event of default results from bankruptcy, insolvency or reorganization, the
principal amount of all the senior debt securities of that series (or, if the senior debt securities of that series were issued as discounted senior
debt securities, such portion of the principal as may be specified in the terms of that series) will automatically become due and payable. Any
event of default with respect to the senior debt securities of any series (except defaults in payment of principal of (or premium, if any, on) or
interest, if any, on the senior debt securities of such series or a default in respect of a covenant or provision that cannot be modified without the
consent of the holder of each outstanding security of such series) may be waived by the holders of at least a majority in aggregate principal
amount of the senior debt securities of that series then outstanding.
Subject to the provisions of the senior indenture relating to the duties of the trustee in case an event of default shall occur and be
continuing, the trustee is under no obligation to exercise any of the rights or powers under such indenture at the request, order or direction of
any of the holders of senior debt securities, unless such holders shall have offered to the trustee security or indemnity reasonably satisfactory to
it. Subject to such
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provisions for the indemnification of the trustee and certain limitations contained in the senior indenture, the holders of a majority in principal
amount of the senior debt securities of any series then outstanding shall have the right to direct the time, method and place of conducting any
proceeding for any remedy available to the trustee, or exercising any trust or power conferred on the trustee, with respect to the senior debt
securities of such series. The issuer and each guarantor are required annually to deliver to the trustee an officer’s certificate stating whether or
not the signers have knowledge of any default in the performance by each of the issuer and the guarantor of the covenants described above. In
addition, promptly (and in any event within 5 business days) upon the issuer or the guarantor becoming aware of the occurrence of any default
or event of default, such party is required to deliver to the trustee an officer’s certificate setting forth the details of such default or event of
default and the actions which the issuer or the guarantor proposes to take with respect to such default or event of default.
Discharge
The senior indenture with respect to the senior debt securities of any series may be discharged (with the exception of specified provisions
as provided in the senior indenture) when the issuer or any guarantor requests such discharge in writing accompanied by an officer’s certificate
and an opinion of counsel, in each case stating that all conditions precedent to discharge under the indenture have been satisfied and either:
•

all senior debt securities, with the exceptions provided for in the senior indenture, of that series have been delivered to the trustee
for cancellation; or

•

all senior debt securities of that series not theretofore delivered to the trustee for cancellation have (1) become due and payable;
(2) will become due and payable at their stated maturity within one year; or (3) are to be called for redemption within one year; and
we have deposited or caused to be deposited with the trustee in trust an amount of (a) money, or (b) in the case of clauses (2) and
(3), (A) U.S. government obligations which through the payment of interest and principal in respect thereof in accordance with their
terms will provide not later than one day before the stated maturity or redemption date, as the case may be, money in an amount or
(B) a combination of money or U.S. government obligations as provided in (A) above, in each case sufficient to pay and discharge
the entire indebtedness on such senior debt securities not theretofore delivered to the trustee for cancellation, for principal,
premium, if any, and interest, if any, to the date of such deposit in the case of senior debt securities which have become due and
payable or to the stated maturity or redemption date, as the case may be; or (4) been deemed paid and discharged pursuant to the
terms of the senior indenture.

Defeasance
The senior indenture provides that we may discharge the entire indebtedness of all outstanding senior debt securities of a series and the
provisions of the indenture as they relate to such senior debt securities will no longer be in effect (with the exception of specified provisions as
provided in the senior indenture) if we deposit or cause to deposited with the trustee, in trust, money, or U.S. government obligations, or a
combination thereof, which, through the payment of interest thereon and principal thereof in accordance with their terms, will provide money,
in an amount sufficient to pay all the principal (including any mandatory sinking fund payments, if any) of, premium, if any, and interest, if
any, on the senior debt securities of such series on the dates such payments are due in accordance with the terms of such senior debt securities
to their stated maturities or to and including a redemption date which has been irrevocably designated by us for redemption of such senior debt
securities. To exercise any such option, we are required to meet specified conditions, including delivering to the trustee an opinion of counsel
to the effect that we have received from, or there has been published by, the Internal Revenue Service a ruling to the effect that holders of the
senior debt securities will not recognize income, gain or loss for federal income tax purposes as a result of such deposit, defeasance or
discharge and that no event of default or default shall have occurred and be continuing.
The senior indenture provides that we, at our option, need not comply with certain restrictive covenants of such indenture as to any series
of senior debt securities (in the case of senior debt securities as described above under “—Certain Covenants of the Senior debt securities—
Limitation on Liens,” “—Limitation on Sale and
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Leaseback Transactions” and the second paragraph of “—Restrictions Upon Merger and Sales of Assets”), upon the deposit with the trustee, in
trust, of money, or U.S. government obligations, or a combination thereof, which, through the payment of interest thereon and principal thereof
in accordance with their terms, will provide money, in an amount sufficient to pay all the principal (including any mandatory sinking fund
payments, if any) of, premium, if any, and interest, if any, on the senior debt securities of such series on the dates such payments are due in
accordance with the terms of such senior debt securities to their stated maturities or to and including a redemption date which has been
irrevocably designated by us for redemption of such senior debt securities. To exercise any such option, we are required to meet specified
conditions, including delivering to the trustee an opinion of counsel to the effect that the deposit and related defeasance would not cause the
holders of the senior debt securities to recognize income, gain or loss for federal income tax purposes.
Modification of the Indenture
The senior indenture contains provisions permitting us and the trustee, with the consent of the holders of not less than a majority in
principal amount of the outstanding senior debt securities of all series affected by such modification (voting as one class), to modify such
indenture or the rights of the holders of the senior debt securities, except that no such modification shall, without the consent of the holder of
each debt security so affected:
•

change the maturity of any debt security, or reduce the rate or extend the time of payment of interest thereon, or reduce the principal
amount thereof (including, in the case of a discounted debt security, the amount payable thereon in the event of acceleration) or any
redemption premium thereon, or change the place or medium or currency of payment of such debt security, or impair the right of
any holder to institute suit for payment thereof, or, if the senior debt securities are guaranteed by one or more guarantors, release
such guarantor(s) from any of its (or their) obligations under the guarantee otherwise than in accordance with the terms of the senior
indenture;

•

reduce the percentage of senior debt securities, the consent of the holders of which is required for any such modification or for
certain waivers or other modifications under such indenture; or

•

modify certain provisions of the senior indenture related to entry into a supplemental indenture with consent of holders, waiver of
past defaults and waiver of certain covenants, except under certain circumstances specified in the senior indenture.

The senior indenture contains provisions permitting us and the trustee, without the consent of any holders, to modify the indenture for any
of the following purposes:
•

to evidence the succession of another corporation to us or a guarantor and the assumption by any such successor of our covenants in
the senior indenture and the senior debt securities or the guarantor’s covenants in the senior indenture and the guarantee;

•

to add to our or a guarantor’s covenants for the benefit of the holders of all or any series of senior debt securities or to surrender any
right or power conferred upon us or a guarantor in the senior indenture;

•

to add any additional events of defaults;

•

to add or change any provisions of the senior indenture to such extent as may be necessary to permit or facilitate the issuance of
senior debt securities in bearer form;

•

to change or eliminate any provision of the senior indenture, provided that any such change or elimination shall become effective
only when there is no debt security outstanding of any series created prior to such modification which is entitled to the benefit of
such provision;

•

in the case of the senior debt securities, to secure those senior debt securities;

•

to establish the form or terms of any senior debt securities of any series as permitted by the senior indenture;
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•

to establish the form or terms of a related guarantee of any senior debt securities as permitted by the senior indenture;

•

to evidence and provide for the acceptance of appointment under the senior indenture by a successor trustee with respect to the
senior debt securities of one or more series and to add or change any of the provisions of the indenture as shall be necessary to
provide for or facilitate the administration of the trusts under the senior indenture by more than one trustee;

•

to evidence and provide for the acceptance of appointment of a trustee other than Wells Fargo Bank, N.A. as trustee for a series of
senior debt securities and to add or change any of the provisions of the senior indenture as shall be necessary to provide for or
facilitate the administration of the trusts under the senior indenture by more than one trustee;

•

to provide for any rights of the holder of senior debt securities of any series to require the repurchase of senior debt securities of
such series from us;

•

to cure any ambiguity, to correct or supplement any provision of the indenture which may be inconsistent with any other provision
of the indenture, or to make any other provisions with respect to matters or questions arising under the indenture, provided such
action shall not adversely affect the interests of the holders of senior debt securities of any series in any material respect;

•

to continue its qualification under the Trust Indenture Act of 1939 or as may be necessary or desirable in accordance with
amendments to that Act; or

•

for any other reason specified in the applicable prospectus supplement.

Concerning the Trustee
The Company may from time to time maintain lines of credit and have other customary banking relationships with each trustee and its
affiliated banks.
Governing Law
The senior indenture, the senior debt securities and the guarantee will be governed by, and construed in accordance with, the law of the
State of New York.
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DESCRIPTION OF WARRANTS
The following description of warrants sets forth certain general terms and provisions of warrants. This summary does not contain all of
the information that you may find useful. The particular terms of the warrants offered will be described in the prospectus supplement relating to
those warrants. As used in this section only, “we”, “our” and “us” refers to IR Limited.
General
We may issue warrants to purchase our securities or rights (including rights to receive payment in cash or securities based on the value,
rate or price of one or more specified commodities, currencies or indices) or securities of other issuers or any combination of the foregoing.
Warrants may be issued independently or together with any securities and may be attached to or separate from such securities. Each series of
warrants will be issued under a separate warrant agreement to be entered into between us and a warrant agent we select.
You should review the applicable prospectus supplement for the specific terms of any warrants that may be offered, including:
•

the title of the warrants;

•

the aggregate number of the warrants;

•

the price or prices at which the warrants will be issued;

•

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

•

our securities or rights (including rights to receive payment in cash or securities based on the value, rate or price of one or more
specified commodities, currencies or indices) or securities of other issuers or any combination of the foregoing purchasable upon
exercise of such warrants;

•

the price at which and the currency or currencies, including composite currencies, in which the securities purchasable upon exercise
of the warrants may be purchased;

•

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

•

if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

•

if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants issued with
each such security;

•

if applicable, the date on and after which the warrants and the related securities will be separately transferable;

•

information with respect to book-entry procedures, if any;

•

if applicable, a discussion of certain United States federal income tax considerations; and

•

any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.
21

Table of Contents
DESCRIPTION OF AUTHORIZED SHARE CAPITAL
The following description of our authorized share capital summarizes certain provisions of our memorandum of association, our amended
and restated bye-laws, the rights agreement between us and The Bank of New York, as rights agent, and the Companies Act 1981 of Bermuda
(the “Companies Act”). This description is not complete and is subject to and is qualified in its entirety by reference to each document and
provision. A copy of our memorandum of association is filed as an exhibit to our Amendment No. 1 to the registration statement on Form S-4,
File No. 333–71642, as filed with the Commission on October 30, 2001 and incorporated by reference in this prospectus. See “Where You Can
Find More Information.” A copy of our bye-laws is filed as an exhibit to this registration statement. Under Bermuda law, shareholders are
referred to as members, although we refer to them as shareholders in this description for ease of reference. As used in this section only, “we”,
“our” and “us” refers to IR Limited.
General
Our authorized share capital is US$1,175,010,000, consisting of (1) 1,175,000,000 common shares, par value US$1.00 per share, which
common shares consist of 600,000,000 Class A common shares and 575,000,000 Class B common shares, and (2) 10,000,000 preference
shares, par value US$0.001 per share, which preference shares consist of 600,000 Series A preference shares and such other series of
preference shares as may be designated from time to time with the respective rights and restrictions determined by our board of directors. At
July 28, 2008, 370,531,827 Class A common shares were issued and outstanding (including 52,019,765 shares held by one of our subsidiaries)
and 270,500,008 Class B common shares were issued and held by our subsidiaries. No preference shares are currently issued or outstanding.
Pursuant to this prospectus, we may issue Class A common shares or preference shares.
Common Shares
Dividends. Subject to any rights and restrictions of any other class or series of preference shares, the board of directors, in its discretion,
may from time to time declare dividends and other distributions on the issued Class A common shares and Class B common shares and
authorize payment of such dividends and other distributions. Such dividends or other distributions may be in cash, shares of other companies or
other property out of assets or funds legally available therefor.
If at any time a dividend or other distribution in cash, shares or other property is declared or paid on Class A common shares, a like
dividend or other distribution in kind and amount shall also be declared and paid on Class B common shares.
Liquidation, Dissolution and Winding Up. Upon the liquidation, dissolution or winding up of our company, whether voluntary or
involuntary, after full amounts that holders of any other issued shares ranking senior to the common shares as to distribution on liquidation,
dissolution or winding up are entitled to receive have been paid or set aside for the payment thereof, the holders of our Class A common shares
and our Class B common shares are entitled to receive, pro rata, any and all of our remaining assets available for distribution to the holders of
common shares. The liquidator may deduct from the amount payable in respect of those common shares any liabilities the holder has to or with
us. The assets received by the holders of our common shares in liquidation, dissolution or winding up may consist in whole or in part of
property. That property is not required to be of the same kind for all shareholders.
Voting. Each holder of our Class A common shares will be entitled to one vote per Class A common share held, subject to any required
preference share class votes, and directors will be elected in accordance with the procedures described below. The Class A common shares will
vote together as one class with the holders of our Class B common shares and our preference shares on any matter for which holders of our
Class B common shares are entitled to vote under the Companies Act and on any matter which the holders of preference shares are
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entitled to vote under the Companies Act or the applicable series of preference shares. Except as otherwise specifically provided in our byelaws or in the Companies Act, any action to be taken by the shareholders at any general meeting at which a quorum is in attendance shall be
decided by the affirmative vote of a majority of the votes cast at the general meeting. Two or more persons present in person and representing
in person or by proxy a majority of the shares entitled to vote shall constitute a quorum at a general meeting of shareholders.
Generally, the holders of our Class B common shares will not be entitled to vote. However, under the Companies Act, each of our shares
carries the right to vote in respect of an amalgamation or merger, whether or not it otherwise carries the right to vote. IR Limited and IngersollRand Company, a New Jersey corporation and a wholly-owned subsidiary of IR Limited, have entered into a voting agreement which provides
that in those limited instances where our Class B common shares have the right to vote, Ingersoll-Rand Company or any of our other
subsidiaries holding our Class B common shares shall vote (or abstain from voting) the shares in the same proportion as the holders of our
Class A common shares.
Subject to the interested shareholder provisions described below in “Voting Requirements—Greater Voting Requirements,” shareholders
holding a majority of the shares voting at a general meeting (including our Class B common shares voting as a class with our Class A common
shares), and each class or series of shares present and voting at a general meeting, and entitled to vote as a class or series, is required to approve
an amalgamation or merger.
Redemption, Repurchase and Conversion. Class A common shares will not be convertible into shares of any other class or series or be
subject to redemption either by us or the holders of Class A common shares, provided, however, that subject to compliance with Bermuda law,
we may repurchase shares for cancellation with the consent of the holder of such shares.
Class B common shares will be convertible by the holder thereof into Class A common shares on a one-for-one basis in the following
circumstances:
•

to satisfy our obligations or any of our subsidiaries or affiliated companies to issue Class A common shares with regard to the
issuance of shares under any of our share or deferred compensation plans or the share or deferred compensation plans of any of our
subsidiaries or affiliated companies; or

•

as consideration for any acquisition of shares or assets of a third party. See “— Restrictions on Transfer.”

In addition, and subject to the Companies Act, holders of Class B common shares will have the right at any time following the issuance
thereof upon notice to us to require us to purchase for cancellation any or all of the Class B common shares for cash at the per share fair market
value of the Class A common shares as of the date of such notice. The purchased Class B common shares will then be cancelled by us. The fair
market value per share of the Class A common shares, as of any date, means the average of the high and low sales prices of a share of the
Class A common shares as reported on the New York Stock Exchange composite tape on the applicable date. If no sales of Class A common
shares were made on the New York Stock Exchange on that date, the average of the high and low prices as reported on the composite tape for
the most recent preceding day on which sales of the Class A common shares were made will be the fair market value. Payment will be made
within 180 calendar days of the date of the notice and will include interest at the prime rate of JPMorgan Chase Bank or its successor from the
date of the notice until the date of payment.
Restrictions on Transfer . Class A common shares are not subject to restrictions on transfer, other than as required to comply with
applicable Bermuda law and U.S. and other securities laws.
Class B common shares may only be held by Ingersoll-Rand Company and other of our wholly-owned subsidiaries, and as such, may not
be transferred out of the IR Limited consolidated group prior to being converted to Class A common shares as described above under “—
Redemption, Repurchase and Conversion.”
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Our bye-laws provide that in the event Class B common shares are transferred to any person or entity other than our wholly-owned, direct or
indirect, subsidiary, the shares so transferred will convert automatically into Class A common shares on a one-for-one basis subject to
adjustment for share divisions or other recapitalization events. Any transfer of Class A common shares following conversion from Class B
common shares will only be made in accordance with the applicable securities laws and rules of the New York Stock Exchange, including
those rules relating to required shareholder approvals.
Subject to the Companies Act, any shareholder may transfer any or all of the holder’s shares by an instrument of transfer in a usual
common form or in another form which the board of directors or our agent may approve. The board of directors may also decline to register
any transfer unless:
•

it is accompanied by a duly executed instrument of transfer and by the certificate in respect of the shares to which it relates, if a
certificate has been issued by us in respect of the shares to be transferred, and by such other evidence as the board of directors may
reasonably require to show the right of the transferor to make the transfer; and

•

all applicable consents, authorizations and permissions of any governmental body or agency in Bermuda have been obtained.

Preemptive Rights. Holders of our common shares shall have no preemptive or preferential rights to subscribe to or purchase any of our
securities.
Compulsory Acquisition of Shares Held by Minority Holders . An acquiring party is generally able to compulsorily acquire the common
shares of minority shareholders in one of the following ways:
•

By a procedure under Section 99 of the Companies Act known as a “scheme of arrangement.” A scheme of arrangement is a
compromise or agreement made between us and our creditors or shareholders, which is made by obtaining (1) the consent for the
arrangement of the holders of the Class A common shares and Class B common shares by a majority in number representing 75% in
value of the shares voting at such meeting at which a quorum is present in person or by proxy and (2) the consent of the Bermuda
Court. A scheme of arrangement is binding on all of our members or creditors.

•

By a procedure under Section 102 of the Companies Act for the compulsory acquisition of the shares of shareholders who dissent
from a scheme or contract which involves the transfer of shares in us to another company. Where such a scheme or contract is
approved by the holders of 90% in value of the shares to be transferred, the transferee company can, within 2 months of such
approval, serve notice requiring those shareholders who dissent to transfer their shares to the transferee company. If no application
is made by a dissenting shareholder to the Bermuda court within one month of receiving such notice, the dissenting shareholder is
obliged to transfer his shares to the transferee on the terms of the scheme or contract. There are additional requirements which the
transferee company has to satisfy in the event that it already holds more than 10% in value of the shares in us when proposing the
scheme or contract.

•

By a procedure under Section 103 of the Companies Act, under which the holders of not less than 95% of the shares or a class of
shares in us may give notice to the remaining shareholders or shareholders of the relevant class that they wish compulsorily to
acquire their shares, on the terms set out in the notice. The shareholders receiving the notice can either accept it, or apply to the
Bermuda court within one month of receiving such notice for the court to appraise the value of their shares. The shareholder who
gave the notice to acquire has the option either to proceed to acquire the shares at the price fixed by the court, or to discontinue the
purchase.

If the procedures under Section 99 of the Companies Act are followed correctly, the rights of the holders of the Class A common shares
and Class B common shares could be compulsorily varied or modified. If the procedures under Sections 102 or 103 are followed correctly,
holders of the Class A common shares and Class B
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common shares could be compelled to sell their shares under the terms of the scheme or contract proposed or at the fair value of such shares as
determined by the Bermuda court.
Liability for Further Calls or Assessments; No Sinking Fund . Our outstanding Class A common shares are duly and validly issued, fully
paid and non-assessable. Our common shares have no sinking fund provisions.
Transfer Agent . The registrar and transfer agent for the Class A common shares is The Bank of New York.
Listing . Our Class A common shares are listed on the New York Stock Exchange under the trading symbol “IR”.
Preference Shares
Our bye-laws provide for preference shares which may be issued, from time to time, in one or more series with certain rights and
limitations as may be fixed by our board of directors. We have no present plan to issue any preference shares other than in accordance with our
rights plan. However, our board of directors, without shareholder approval, may issue preference shares that could adversely affect the voting
power of holders of the common shares. Issuance of preference shares could be utilized, under certain circumstances, in an attempt to prevent a
takeover of us.
The following description sets forth certain general terms and provisions of the preference shares to which a prospectus supplement may
relate. Certain terms of a series of the preference shares offered by a prospectus supplement will be described in such prospectus supplement. If
so indicated in the prospectus supplement and if permitted by our memorandum of association and bye-laws, the terms of any such series may
differ from the terms set forth below. The following description of the preference shares summarizes certain provisions of our bye-laws, and is
subject to and qualified in its entirety by reference to our bye-laws, and the board of directors resolution designating the rights, which will be
filed with the SEC promptly after any offering of such series of preference shares. The following description, together with any description of
the terms of a series of preference shares set forth in the related prospectus supplement, summarizes all of the material terms of such series of
preference shares.
General. The board of directors may from time to time authorize the issuance of preference shares in one or more series of preference
shares, and in the resolution or resolutions providing for the issuance of such shares, the board of directors is expressly authorized to fix for
each such series:
•

the distinctive designation of such series and the number of shares which shall constitute such series, which number may be
increased (except as otherwise provided by the board or directors in creating such series) or decreased (but not below the number of
shares thereof then in issue) from time to time by resolution of the board of directors;

•

the rate of dividends payable on shares of such series, whether or not and upon what conditions dividends on shares of such series
shall be cumulative and, if cumulative, the date or dates from which dividends shall accumulate;

•

the terms, if any, on which shares of such series may be redeemed, including without limitation, the redemption price or prices for
such series, which may consist of a redemption price or scale of redemption prices applicable only to redemption in connection with
a sinking fund (which term as used herein shall include any fund or requirement for the periodic purchase or redemption of shares),
and the same or a different redemption price or scale of redemption prices applicable to any other redemption;

•

the terms and amount of any sinking fund provided for the purchase or redemption of shares of such series;

•

the amount or amounts which shall be paid to the holders of shares of such series in case of liquidation, dissolution or winding up of
us, whether voluntary or involuntary;
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•

the terms, if any, upon which the holders of shares of such series may convert shares thereof into shares of any other class or classes
or of any one or more series of the same class or of another class or classes;

•

the voting rights, full or limited, if any, of the shares of such series; and whether or not and under what conditions the shares of such
series (alone or together with the shares of one or more other series having similar provisions) shall be entitled to vote separately as
a single class, for the election of one or more of our additional directors in case of dividend arrearages or other specified events, or
upon other matters;

•

whether or not the holders of shares of such series shall have any preemptive or preferential rights to subscribe to or purchase shares
of any class or series, now or hereafter authorized, or any securities convertible into, or warrants or other evidences of optional
rights to purchase or subscribe to, shares of any class or series, now or hereafter authorized;

•

whether or not the issuance of additional shares of such series, or of any shares of any other series, shall be subject to restrictions as
to issuance, or as to the preferences, rights and qualifications of any such other series; and

•

such other rights, preferences and limitations as may be permitted to be fixed by our board of directors under the laws of Bermuda
as in effect at the time of the creation of such series.

Subject to these bye-laws and except to the extent otherwise provided for in a series of preference shares in its designation, the preference
shares, irrespective of series, shall be of equal rank and be identical in all respects. The board of directors is authorized to change the
designations, rights, preferences and limitations of any series of preference shares theretofore established, no shares of which have been issued.
Dividends. The holders of preference shares shall be entitled to receive, when, as and if declared by the board of directors out of funds
legally available for the payment of dividends, cumulative dividends in cash at the annual rate for each particular series theretofore fixed by the
board of directors, payable in respect of each series on the date or dates which shall be fixed by the board of directors with respect to each
particular series.
If at any time there are two or more series of preference shares outstanding, any dividend paid upon preference shares in an amount less
than all dividends accrued and unpaid on all outstanding preference shares shall be paid ratably among all series of preference shares in
proportion to the full amount of dividends accrued and unpaid on each such series.
So long as any preference share is outstanding, no dividend shall be paid or declared, nor any distribution made, on the common shares or
any of our other shares ranking junior to the preference shares in the payment of dividends (other than a dividend payable in shares of junior
rank), nor shall any shares of common shares or any other shares of junior rank be acquired for consideration by us or by any subsidiary except
in exchange for shares of junior rank unless:
•

full dividends on the preference shares for all past dividend periods shall have been paid or shall have been declared and a sufficient
sum set apart for the payment thereof; and

•

all of our obligations, if any, with respect to the redemption or purchase of shares of preference shares in accordance with the
requirements of any sinking fund have been met.

Subject to the foregoing provisions, such dividends (payable in cash, shares or otherwise) as may be determined from time to time by the
board of directors may be declared and paid on the common shares or any other shares of junior rank out of our remaining funds legally
available for the payment of dividends; and the preference shares shall not be entitled to participate in any such dividends, whether payable in
cash, shares or otherwise.
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Redemption. If so provided by the board of directors, we may, at the option of the board of directors, or in accordance with the
requirements of any sinking fund for the preference shares or any series thereof, redeem the whole or any part of the preference shares at any
time outstanding, or the whole or any part of any series thereof, at such time or times and from time to time and at such redemption price or
prices as may be fixed by the board of directors pursuant to the memorandum of association and bye-laws, together in each case with an
amount equal to all unpaid dividends accrued thereon to the date fixed for such redemption, and otherwise upon the terms and conditions fixed
by the board of directors for any such redemption; provided, however, that no optional redemption of less than all of the preference shares shall
take place unless:
•

full dividends on the preference shares for all past dividend periods shall have been paid or declared and a sufficient sum set apart
for the payment thereof; and

•

all of our obligations, if any, with respect to the redemption or purchase of preference shares in accordance with the requirements of
any sinking fund have been met.

If at any time there are two or more series of preference shares outstanding, any amount expended in purchasing or redeeming shares of
preference shares pursuant to the provisions of sinking funds therefore which is less than the amount then required to be so expended under all
such funds shall be expended ratably among all series of preference shares in proportion to the full amount of expenditures of such funds then
required in respect of each such series.
Voting Requirements
Majority Voting Requirements . Subject to the provisions described below under “—Greater Voting Requirements” and except as
otherwise expressly provided in our memorandum of association, bye-laws, the Companies Act, or as may otherwise be required by law, action
to be taken by the shareholders at any general meeting at which a quorum is in attendance shall be decided by the affirmative vote of a majority
of the votes cast at the general meeting (including Class B common shares voting as a class with Class A common shares in those
circumstances where the Class B common shares are entitled to vote). As a result, in the case of each of:
•

a plan of amalgamation, merger or consolidation;

•

a dissolution of us;

•

an amendment to the memorandum of association or our bye-laws (amendments to our bye-laws also require a resolution of our
board of directors); and

•

a sale, lease, exchange or other disposition of all, or substantially all, of our assets,

any such action shall be approved upon receiving the affirmative vote of a majority of the votes cast by the holders of our shares entitled to vote
therein, and, in addition, if any class or series is entitled to vote thereon as a class, the affirmative vote of a majority of the votes cast in each
class vote. Such voting requirements shall be subject to such greater requirements as are provided in the Companies Act for specific
amendments or as may be provided in the memorandum of association or bye-laws. IR Limited and Ingersoll-Rand Company have entered into
a voting agreement which provides that in those limited circumstances where our Class B common shares have the right to vote, Ingersoll-Rand
Company or any other of our subsidiaries holding our Class B common shares shall vote (or abstain from voting) the shares in same proportion
as the holders of our Class A common shares. See “—Class A Common Shares—Voting.”
Greater Voting Requirements. As provided in our bye-laws, the affirmative vote of the holders of 80% of the shares then in issue of all
classes of shares entitled to vote considered for purposes of this provision as one class, is required for us to engage in any “business
combination” with any interested shareholder (generally, a 10% or greater shareholder), provided that the above vote requirement does not
apply to:
•

any business combination with an interested shareholder that has been approved by the board of directors; or
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•

any agreement for the amalgamation, merger or consolidation of any of our subsidiaries with us or with another of our subsidiaries
if (1) the relevant bye-law provisions will not be changed or otherwise affected by or by virtue of the amalgamation, merger or
consolidation and (2) the holders of greater than 50% of the voting power of us or the subsidiary, as appropriate, immediately prior
to the amalgamation, merger or consolidation continue to hold greater than 50% of the voting power of the amalgamated company
immediately following the amalgamation, merger or consolidation.

Our bye-laws provide that “business combination” means:
•

any amalgamation, merger or consolidation of us or one of our subsidiaries with an interested shareholder or with any person that is,
or would be after such amalgamation, merger or consolidation, an affiliate or associate of an interested shareholder;

•

any transfer or other disposition to or with an interested shareholder or any affiliate or associate of an interested shareholder of all or
any material part of the assets of us or one of our subsidiaries; and

•

any issuance or transfer of our shares upon conversion of or in exchange for the securities or assets of any interested shareholder, or
with any company that is, or would be after such merger or consolidation, an affiliate or associate of an interested shareholder.

Subject to the interested shareholder provisions described above, shareholders holding a majority of the shares voting at a general
meeting (including Class B common shares voting as a class with Class A common shares), and each class or series of shares present and
voting at a general meeting, and entitled to vote as a class or series, is required to approve an amalgamation or merger.
In addition, greater voting requirements also apply to certain interested director transactions. Under the Companies Act, except for certain
limited circumstances, the consent of the holders of 90% of the shares then in issue of all classes of shares entitled to vote, is required for us to
make a loan to or enter into any guarantee or provide security in respect of any loan made to any person who is a director (or certain related
persons or companies) of our company (or of our holding company, if there is one). In addition, a director who has an interest in any material
contract or proposed material contract (or in any person that is a party to the contract) with us or any of our subsidiaries and who fails to
disclose the interest shall be deemed not to be acting honestly and in good faith.
Subject to the terms of any other class of shares in issue, any action required or permitted to be taken by the holders of our common
shares must be taken at a duly called annual or special general meeting of shareholders unless taken by written consent of all holders of
common shares required or permitted to take such action. Under our bye-laws, a special general meeting may be called by the chairman of the
board of directors, the president, a majority of the board of directors, or upon the request of shareholders holding at least 10% of our shares as
provided in the Companies Act. Our bye-laws provide that any matter to be voted upon at a meeting called by shareholders requires the
affirmative vote of at least 66 2 / 3 % of the shares entitled to vote.
Changes to Rights of a Class or Series . Any rights attached to any class or series of our shares, unless otherwise provided by the terms of
that class or series, may be varied only with the consent in writing of the holders of 75% of that class or series or by a resolution passed at a
separate general meeting of holders of the shares of that class or series. Each holder of shares of the class or series present will have one vote
for each share of the class or series held to the extent such class or series has voting rights. Outstanding shares will not be deemed to be varied
by the creation or issue of shares that rank in any respect prior to or equivalent with those shares.
Directors
Our bye-laws provide that the board of directors will consist of not less than three nor more than twenty persons, with the exact number in
that range to be set from time to time by the board of directors. Accordingly,
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the board of directors, and not the shareholders, has the authority to determine the number of directors within the stated range and could delay
any shareholder from obtaining majority representation on the board of directors by enlarging the board of directors and filling the new
vacancies with its own nominees.
Directors are elected or appointed at the annual general meeting or at any special general meeting called for that purpose. Each director is
elected by the affirmative vote of a majority of the votes cast with respect to such director at any meeting for the election of directors at which a
quorum is present, provided that if the number of nominees exceeds the number of directors to be elected, the directors are elected by a
plurality of votes cast. Directors hold office for a term determined by the shareholders or, in the absence of such determination, until the earliest
of (i) the conclusion of the next annual general meeting, (ii) their successors are elected or appointed or (iii) their office is otherwise vacated in
accordance with our bye-laws. Any vacancy on the board of directors within the minimum and maximum limitations may be filled by a
majority of the remaining directors, provided that a quorum is present. Holders of Class A common shares are entitled to one vote per each
such at all meetings at which directors are elected. Holders of Class B common shares are not entitled to vote for the election of directors.
Directors may be removed without cause upon the affirmative vote of the holders of at least 80% of the shares of IR Limited entitled to
vote for the election of directors. Directors may be removed for cause upon the affirmative vote of the holders of at least 66 2 / 3 % of the shares
of IR Limited entitled to vote for the election of directors. Except as otherwise provided in our bye-laws, our shareholders may remove a
director at any special general meeting provided that the notice of any such meeting convened for the purpose of removing a director contains a
statement of the intention to do so and is served on such director not less than 14 days prior to the meeting, and that at the meeting the director
is entitled to be heard on the motion for his or her removal. A vacancy on the board of directors created by the removal of a director at a special
general meeting convened and held in accordance with our bye-laws may be filled by the shareholders at the meeting at which the director is
removed and, in the absence of such election or appointment, the board of directors may fill the vacancy.
Shareholder Rights Plan
Our board of directors has adopted a shareholder rights plan.
Issuance of Rights . In connection with the reorganization of IR-Company in 2001, the shareholder rights plan provided for the issuance
of one right (a “right”) to purchase one one-thousandth of a Series A preference share for a purchase price of $200 for each Class A common
share in issue as of the effective time of the reorganization (the “record date”), subject to adjustment as described below. On August 3, 2005,
our board of directors declared a two-for-one stock split effected on September 1, 2005 in the form of a stock distribution to shareholders. As a
result of the stock split, each Class A common share subject to the shareholder rights plan became two Class A common shares and each
related right became one-half right, such that immediately following the stock split, each Class A common share subject to the shareholder
rights plan carried with it one-half right to purchase one one-thousandth of a Series A preference share.
Evidence of Rights . Under the shareholder rights plan, until the earlier to occur of (1) 10 days following a public announcement that a
person or group of affiliated or associated persons (an “acquiring person”) has acquired beneficial ownership of 15% or more of the shares in
issue of our Class A common shares or (2) 10 business days (or such later date as may be determined by action of our board of directors prior
to such time as any person or group of affiliated persons becomes an acquiring person) following the commencement of, or announcement of
an intention to make, a tender offer or exchange offer the consummation of which would result in the beneficial ownership by a person or
group of 15% or more of the shares in issue of our Class A common shares (the earlier of such dates being called the “distribution date”), the
rights will be evidenced, with respect to any of our Class A common share certificates in issue as of the record date, by such Class A common
share certificates together with a summary of the rights.
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The shareholder rights plan provides that, until the distribution date (or earlier redemption or expiration of the rights), the rights will be
transferred with and only with Class A common shares. Until the distribution date (or earlier redemption or expiration of the rights), new
Class A common share certificates issued after the record date upon transfer or new issuances of Class A common shares will contain a
notation incorporating the shareholder rights plan by reference. Until the distribution date (or earlier redemption or expiration of the rights), the
surrender for transfer of any certificates for Class A common shares in issue as of the record date, even without such notation or a copy of the
summary of rights, will also constitute the transfer of the rights associated with Class A common shares represented by such certificate. As
soon as practicable following the distribution date, separate certificates evidencing the rights will be mailed to holders of record of the Class A
common shares as of the close of business on the distribution date and such separate certificates alone will evidence the rights.
Duration of Rights . The rights are not exercisable until the distribution date. The rights will expire on December 22, 2008, unless this
date is extended or unless the rights are earlier redeemed or exchanged by us, in each case as described below.
Adjustments . The purchase price payable, and the number of Series A preference shares or other securities or property issuable, upon
exercise of the rights are subject to adjustment from time to time to prevent dilution (1) in the event of a share dividend on, or a subdivision,
combination or reclassification of, the Series A preference shares, (2) upon the grant to holders of the Series A preference shares of certain
rights or warrants to subscribe for or purchase Series A preference shares at a price, or securities convertible into Series A preference shares,
with a conversion price less than the then-current market price of the Series A preference shares or (3) upon the distribution to holders of the
Series A preference shares of evidences of indebtedness or assets (excluding regular periodic cash dividends or dividends payable in Series A
preference shares) or of subscription rights or warrants (other than those referred to above).
The number of rights in issue is subject to adjustment in the event of a share division of our Class A common shares or a share dividend
on our Class A common shares payable in our Class A common shares or subdivisions, consolidations or combinations of our Class A common
shares occurring, in any such case, prior to the distribution date.
Series A Preference Shares . Series A preference shares purchasable upon exercise of the rights will not be redeemable. Each Series A
preference share will be entitled, when, as and if declared, to a minimum preferential quarterly dividend payment of US$1.00 per share but will
be entitled to an aggregate dividend of 1000 times the dividend declared per Class A common share. In the event of liquidation, the holders of
the Series A preference shares will be entitled to a minimum preferential liquidation payment of US$100 per share (plus any accrued but
unpaid dividends) and will be entitled to an aggregate payment of 1000 times the payment made per Class A common share. Each Series A
preference share will have 1000 votes, voting together with Class A common shares. Finally, in the event of any amalgamation, merger,
consolidation or other transaction in which our Class A common shares are converted or exchanged, each Series A preference share will be
entitled to receive 1000 times the amount received per Class A common share. These rights are protected by customary antidilution provisions.
Because of the nature of the Series A preference shares’ dividend, liquidation and voting rights, the value of the one one-thousandth
interest in a Series A preference share purchasable upon exercise of each right should approximate the value of one Class A common share.
Exercise of Rights . In the event that any person or group of affiliated or associated persons becomes an acquiring person, each holder of a
right, other than rights beneficially owned by the acquiring person (which will thereupon become void), will thereafter have the right to receive
upon exercise of a right at the then-current exercise price of the right, that number of Class A common shares having a market value of two
times the exercise price of the right.
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In the event that, after a person or group has become an acquiring person, we are acquired in an amalgamation, merger or other business
combination transaction or 50% or more of our consolidated assets or earning power are sold, proper provision will be made so that each holder
of a right (other than rights beneficially owned by an acquiring person which will have become void) will thereafter have the right to receive,
upon the exercise thereof at the then-current exercise price of the right, that number of common shares of the person with whom we have
engaged in the foregoing transaction (or its parent), which number of shares at the time of such transaction will have a market value of two
times the exercise price of the right.
Exchange of Rights . At any time after any person or group becomes an acquiring person and prior to the acquisition by such person or
group of 50% or more of the outstanding Class A common shares in issue or the occurrence of an event described in the prior paragraph, our
board of directors may exchange the rights (other than rights owned by such person or group which will have become void), in whole or in part,
at an exchange ratio of one Class A common share, or one one-thousandth of a Series A preference share (or of a share of a class or series of
our preference shares having equivalent rights, preferences and privileges), per right (subject to adjustment).
No Fractional Shares . With certain exceptions, no adjustment in the purchase price will be required until cumulative adjustments require
an adjustment of at least 1% in such purchase price. No fractional Series A preference shares will be issued (other than fractions which are
integral multiples of one one-thousandth of a Series A preference share, which may, at our election, be evidenced by depositary receipts) and in
lieu thereof, an adjustment in cash will be made based on the market price of the Series A preference shares on the last trading day prior to the
date of exercise.
Redemption . At any time prior to the time an acquiring person becomes such, our board of directors may redeem the rights in whole, but
not in part, at a price of US$.01 per right (the “redemption price”). The redemption of the rights may be made effective at such time, on such
basis and with such conditions as the board of directors in its sole discretion may establish. Immediately upon any redemption of the rights, the
right to exercise the rights will terminate and the only right of the holders of rights will be to receive the redemption price.
Amendment of Rights . The terms of the rights may be amended by our board of directors without the consent of the holders of the rights,
including an amendment to lower the 15% threshold for an acquiring person described above to not less than the greater of (1) the sum
of .001% and the largest percentage of the Class A common shares in issue then known to us to be beneficially owned by any person or group
of affiliated or associated persons and (2) 10%, except that from and after such time as any person or group of affiliated or associated persons
becomes an acquiring person no such amendment may adversely affect the interests of the holders of the rights.
No Rights as a Shareholder . Until a right is exercised, the holder thereof, as such, will have no rights as a shareholder of us including,
without limitation, the right to vote or to receive dividends.
Certain Anti-Takeover Effects . The rights have certain anti-takeover effects. The rights will cause substantial dilution to a person or
group that attempts to acquire us on terms not approved by our board of directors, except pursuant to an offer conditioned on a substantial
number of rights being acquired. The rights should not interfere with any amalgamation, merger or other business combination approved by the
board of directors since the rights may be redeemed by us at the redemption price prior to the time that a person or group has acquired
beneficial ownership of 15% or more of the Class A common shares.
Bringing Business Before an Annual Meeting
Our bye-laws provide that at any annual general meeting, only such business shall be conducted as shall have been brought before the
meeting by or at the direction of the board of directors, by any shareholder who
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complies with certain procedures set forth in the bye-laws or by any shareholder pursuant to the valid exercise of the power granted under the
Companies Act. For business to be properly brought before an annual general meeting by a shareholder, the shareholder must have given
timely notice thereof in proper written form to our secretary and satisfied all requirements under applicable rules promulgated by the
Commission and by the New York Stock Exchange or any other exchange on which our securities are traded. To be timely for consideration at
the annual general meeting, a shareholder’s notice must be received by the secretary at our principal executive offices not later than the date
which is 90 days in advance of the anniversary of the immediately preceding annual general meeting or, if the date of the annual general
meeting occurs more than 30 days before, or 60 days after, the anniversary of such immediately preceding annual general meeting, not later
than the seventh day after the date on which notice of such annual general meeting is given.
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DESCRIPTION OF DEPOSITARY SHARES
The following description of preference shares represented by depositary shares sets forth certain general terms and provisions of
depositary agreements, depositary shares and depositary receipts. This summary does not contain all of the information that you may find
useful. The particular terms of the depositary shares and related agreements and receipts will be described in the prospectus supplement relating
to those depositary shares. For more information, you should review the form of deposit agreement and form of depositary receipts relating to
each series of the preference shares, which will be filed with the SEC promptly after the offering of that series of preference shares. As used in
this section only, “we”, “our” and “us” refers to IR Limited.
General
We may elect to have preference shares represented by depositary shares. The preference shares of any series underlying the depositary
shares will be deposited under a separate deposit agreement between us and a bank or trust company we select. The prospectus supplement
relating to a series of depositary shares will set forth the name and address of this preference share depositary. Subject to the terms of the
deposit agreement, each owner of a depositary share will be entitled, proportionately, to all the rights, preferences and privileges of the
preference share represented by such depositary share (including dividend, voting, redemption, conversion, exchange and liquidation rights).
The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement, each of which will represent the
applicable interest in a number of shares of a particular series of the preference shares described in the applicable prospectus supplement.
A holder of depositary shares will be entitled to receive the preference shares (but only in whole preference shares) underlying those
depositary shares. If the depositary receipts delivered by the holder evidence a number of depositary shares in excess of the whole number of
preference shares to be withdrawn, the depositary will deliver to that holder at the same time a new depositary receipt for the excess number of
depositary shares.
Dividends and Other Distributions
The preference share depositary will distribute all cash dividends or other cash distributions in respect of the preference shares to the
record holders of depositary receipts in proportion, insofar as possible, to the number of depositary shares owned by those holders.
If there is a distribution other than in cash in respect of the preference shares, the preference share depositary will distribute property
received by it to the record holders of depositary receipts in proportion, insofar as possible, to the number of depositary shares owned by those
holders, unless the preference share depositary determines that it is not feasible to make such a distribution. In that case, the preference share
depositary may, with our approval, adopt any method that it deems equitable and practicable to effect the distribution, including a public or
private sale of the property and distribution of the net proceeds from the sale to the holders.
The amount distributed in any of the above cases will be reduced by any amount we or the preference share depositary are required to
withhold on account of taxes.
Conversion and Exchange
If any preference share underlying the depositary shares is subject to provisions relating to its conversion or exchange as set forth in an
applicable prospectus supplement, each record holder of depositary shares will have the right or obligation to convert or exchange those
depositary shares pursuant to those provisions.
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Redemption of Depositary Shares
Whenever we redeem a preference share held by the preference share depositary, the preference share depositary will redeem as of the
same redemption date a proportionate number of depositary shares representing the preference shares that were redeemed. The redemption
price per depositary share will be equal to the aggregate redemption price payable with respect to the number of preference shares underlying
the depositary shares. If fewer than all the depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot or
proportionately as we may determine.
After the date fixed for redemption, the depositary shares called for redemption will no longer be deemed to be outstanding and all rights
of the holders of the depositary shares will cease, except the right to receive the redemption price.
Voting
Upon receipt of notice of any meeting at which the holders of any preference shares underlying the depositary shares are entitled to vote,
the preference share depositary will mail the information contained in the notice to the record holders of the depositary receipts. Each record
holder of the depositary receipts on the record date (which will be the same date as the record date for the preference shares) may then instruct
the preference share depositary as to the exercise of the voting rights pertaining to the number of preference shares underlying that holder’s
depositary shares. The preference share depositary will try to vote the number of preference shares underlying the depositary shares in
accordance with the instructions, and we will agree to take all reasonable action which the preference share depositary deems necessary to
enable the preference share depositary to do so. The preference share depositary will abstain from voting the preference shares to the extent that
it does not receive specific written instructions from holders of depositary receipts representing the preference share.
Record Date
Whenever
•

any cash dividend or other cash distribution becomes payable, any distribution other than cash is made, or any rights, preferences or
privileges are offered with respect to the preference shares; or

•

the preference share depositary receives notice of any meeting at which holders of preference shares are entitled to vote or of which
holders of preference shares are entitled to notice, or of the mandatory conversion of or any election by us to call for the redemption
of any preference share,

the preference share depositary will in each instance fix a record date (which will be the same as the record date for the preferred shares) for the
determination of the holders of depositary receipts:
•

who will be entitled to receive dividend, distribution, rights, preferences or privileges or the net proceeds of any sale; or

•

who will be entitled to give instructions for the exercise of voting rights at any such meeting or to receive notice of the meeting or
the redemption or conversion, subject to the provisions of the deposit agreement.

Amendment and Termination of the Deposit Agreement
We and the preference share depositary may at any time agree to amend the form of depositary receipt and any provision of the deposit
agreement. However, any amendment that materially and adversely alters the rights of holders of depositary shares will not be effective unless
the amendment has been approved by the holders of at least a majority of the depositary shares then outstanding. The deposit agreement may be
terminated by us or by the preference share depositary only if all outstanding shares have been redeemed or if a final distribution in respect of
the underlying preference shares has been made to the holders of the depositary shares in connection with the liquidation, dissolution or
winding up of us.
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Charges of Preference Share Depositary
We will pay all charges of the preference share depositary including charges in connection with the initial deposit of the preference
shares, the initial issuance of the depositary receipts, the distribution of information to the holders of depositary receipts with respect to matters
on which the preference share is entitled to vote, withdrawals of the preference share by the holders of depositary receipts or redemption or
conversion of the preference share, except for taxes (including transfer taxes, if any) and other governmental charges and any other charges
expressly provided in the deposit agreement to be at the expense of holders of depositary receipts or persons depositing preference shares.
Miscellaneous
Neither we nor the preference share depositary will be liable if either of us is prevented or delayed by law or any circumstance beyond
our control in performing any obligations under the deposit agreement. The obligations of the preference share depositary under the deposit
agreement are limited to performing its duties under the agreement without negligence or bad faith. Our obligations under the deposit
agreement are limited to performing our duties in good faith. Neither we nor the preference share depositary is obligated to prosecute or defend
any legal proceeding in respect of any depositary shares or preference shares unless satisfactory indemnity is furnished. We and the preference
share depositary may rely on advice of or information from counsel, accountants or other persons that they believe to be competent and on
documents that they believe to be genuine.
The preference share depositary may resign at any time or be removed by us, effective upon the acceptance by its successor of its
appointment. If we have not appointed a successor preference share depositary and the successor depositary has not accepted its appointment
within 60 days after the preference share depositary delivered a resignation notice to us, the preference share depositary may terminate the
deposit agreement. See “Amendment and Termination of the Deposit Agreement” above.
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DESCRIPTION OF SHARE PURCHASE CONTRACTS AND SHARE PURCHASE UNITS
The following description of share purchase contracts and share purchase units sets forth certain general terms and provisions of share
purchase contracts and share purchase units. This summary does not contain all of the information that you may find useful. The particular
terms of the share purchase contracts, the share purchase units and, if applicable, the prepaid securities will be described in the prospectus
supplement relating to those securities. For more information, you should review the share purchase contracts, the collateral arrangements and
any depositary arrangements relating to such share purchase contracts or share purchase units and, if applicable, the prepaid securities and the
document pursuant to which the prepaid securities will be issued, each of which will be filed with the SEC promptly after the offering of the
securities. As used in this section only, “we”, “our” and “us” refers to IR Limited.
We may issue share purchase contracts representing contracts obligating holders to purchase from us and us to sell to the holders a
specified number of common shares or preference shares at a future date or dates. The price per share of common share or preference share
may be fixed at the time the share purchase contracts are issued or may be determined by reference to a specific formula set forth in the share
purchase contracts.
The share purchase contracts may be issued separately or as a part of units, often known as share purchase units, consisting of a share
purchase contract and either
•

senior debt securities; or

•

debt obligations of third parties, including U.S. Treasury securities,

securing the holder’s obligations to purchase the common shares or preference shares under the share purchase contracts. The share purchase
contracts may require us to make periodic payments to the holders of the share purchase units or vice versa, and such payments may be
unsecured or prefunded on some basis. The share purchase contracts may require holders to secure their obligations in a specified manner and
in certain circumstances we may deliver newly issued prepaid share purchase contracts, often known as prepaid securities, upon release to a
holder of any collateral securing each holder’s obligations under the original share purchase contract.
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CERTAIN T AX CONSIDERATIONS
Bermuda Tax Considerations
Under current law, no income or withholding taxes are imposed in Bermuda upon the issue, transfer or sale, or payments made in respect
of the debt securities, common shares, preference shares, depositary shares or warrants of a Bermuda exempted company to persons nonresident in Bermuda. We have received from the Minister of Finance of Bermuda under the Exempted Undertakings Tax Protection Act of
1966 an undertaking that, in the event of there being enacted in Bermuda any legislation imposing any tax computed on profits or income,
including any dividend or capital gains withholding tax, or computed on any capital assets, gain or appreciation or any tax in the nature of an
estate or inheritance tax or duty, the imposition of such tax shall not be applicable to us or any of our operations, nor to our common shares nor
to our obligations until March 28, 2016. This undertaking does not, however, prevent the application of Bermuda taxes to persons ordinarily
resident in Bermuda.
United States Federal Income Tax Considerations
The following is a summary of certain United States federal income tax consequences, as of the date of this document, of the ownership
of our debt securities, common shares, preference shares, depositary shares or warrants by beneficial owners that purchase the debt securities,
shares or warrants in connection with their initial issuance, and that hold the debt securities, shares or warrants as capital assets. Except where
otherwise noted, this summary only addresses United States federal income tax consequences to holders that are “United States holders.” For
purposes of this summary, you are a “United States holder” if you are, for United States federal income tax purposes:
•

an individual citizen or resident of the United States;

•

a corporation, or other entity taxable as a corporation for United States federal income tax purposes, created or organized in or
under the laws of the United States, any state thereof or the District of Columbia;

•

an estate the income of which is subject to United States federal income taxation regardless of its source; or

•

a trust if it (1) is subject to the primary supervision of a court within the United States and one or more United States persons have
the authority to control all substantial decisions of the trust or (2) has a valid election in effect under applicable United States
Treasury regulations to be treated as a United States person.

For purposes of this summary, you are a “non-United States holder” if you are neither a United States holder nor a partnership (or other
entity treated as a partnership for United States federal income tax purposes).
This summary is based on current law, which is subject to change, perhaps retroactively, is for general purposes only and should not be
considered tax advice. This summary does not represent a detailed description of the United States federal income tax consequences to you in
light of your particular circumstances and does not address the effects of any state, local or non-United States tax laws. In addition, it does not
present a description of the United States federal income tax consequences applicable to you if you are subject to special treatment under the
United States federal income tax laws, including if you are:
•

a dealer in securities or currencies;

•

a trader in securities if you elect to use a mark-to-market method of accounting for your securities holdings;

•

a financial institution;
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•

an insurance company;

•

a tax-exempt organization;

•

a partnership or other pass-through entity for United States federal income tax purposes;

•

a person liable for alternative minimum tax;

•

a person holding debt securities, common shares, preference shares, depositary shares or warrants as part of a hedging, integrated or
conversion transaction, constructive sale or straddle;

•

a person owning, actually or constructively, 10% or more of our voting shares or 10% or more of the voting shares of any of our
non-United States subsidiaries;

•

a United States holder whose “functional currency” is not the United States dollar;

•

a United States expatriate;

•

a regulated investment company; or

•

a real estate investment trust.

We cannot assure you that a later change in law will not alter significantly the tax considerations that we describe in this summary. The
discussion below assumes that all debt securities issued hereunder will be classified as debt for United States federal income tax purposes, and
holders should note that in the event of an alternative characterization, the tax consequences would differ from those discussed below.
If a partnership holds our debt securities, common shares, preference shares, depositary shares or warrants, the tax treatment of a partner
will generally depend upon the status of the partner and the activities of the partnership. If you are a partner of a partnership holding our debt
securities, common shares, preference shares, depositary shares or warrants, you should consult your tax advisor.
You should consult your own tax advisor concerning the particular United States federal income tax consequences to you of the
ownership and disposition of debt securities, common shares, preference shares, depositary shares or warrants, as well as the consequences to
you arising under the laws of any other taxing jurisdiction.
Consequences to United States Holders
Debt Securities
This summary is not intended to include all of the possible types of debt securities that we may issue under this prospectus, including, for
example, short-term debt securities, floating rate debt securities, foreign currency debt securities, extendible, reset or renewable debt securities
or securities providing for contingent payments. We will describe any additional United States federal income tax consequences resulting from
a specific issuance of debt securities in the applicable prospectus supplement.
Payment of Interest
Except as provided below, interest on a debt security will generally be taxable to you as ordinary income at the time it is paid or accrued
in accordance with your method of accounting for tax purposes. Such interest will generally be treated as foreign source income for foreign tax
credit limitation purposes.
Original Issue Discount
If you own debt securities issued with original issue discount, which we refer to as “OID” (such debt securities, “original issue discount
debt securities”), you will be subject to special tax accounting rules, as described in greater detail below. In that case, you should be aware that
you generally must include OID in gross income in advance of the receipt of cash attributable to that income. However, you generally will not
be required
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to include separately in income cash payments received on the debt securities, even if denominated as interest, to the extent those payments do
not constitute qualified stated interest, as defined below. Notice will be given in the applicable prospectus supplement when we determine that
a particular debt security will be an original issue discount debt security.
A debt security with an issue price that is less than its “stated redemption price at maturity” (the sum of all payments to be made on the
debt security other than “qualified stated interest”) generally will be issued with OID if that difference is at least 0.25% of the stated
redemption price at maturity multiplied by the number of complete years to maturity. The “issue price” of each debt security in a particular
offering will be the first price at which a substantial amount of that particular offering is sold to the public. The term “qualified stated interest”
means stated interest that is unconditionally payable in cash or in property, other than debt instruments of the issuer, and meets all of the
following conditions:
•

it is payable at least once per year;

•

it is payable over the entire term of the debt security; and

•

it is payable at a single fixed rate or, subject to certain conditions, based on one or more interest indices.

We will give you notice in the applicable prospectus supplement when we determine that a particular debt security will bear interest that
is not qualified stated interest.
If you own a debt security issued with de minimis OID, i.e., discount that is not OID because it is less than 0.25% of the stated
redemption price at maturity multiplied by the number of complete years to maturity, you generally must include the de minimis OID in
income at the time principal payments on the debt securities are made in proportion to the amount paid. Any amount of de minimis OID that
you have included in income will be treated as capital gain.
Certain of the debt securities may contain provisions permitting them to be redeemed prior to their stated maturity at our option and/or
your option. Original issue discount debt securities containing those features may be subject to rules that differ from the general rules discussed
herein. If you are considering the purchase of original issue discount debt securities with those features, you should carefully examine the
applicable prospectus supplement and should consult your own tax advisors with respect to those features since the tax consequences to you
with respect to OID will depend, in part, on the particular terms and features of the debt securities.
If you own original issue discount debt securities with a maturity upon issuance of more than one year you generally must include OID in
income in advance of the receipt of some or all of the related cash payments using the “constant yield method” described in the following
paragraphs.
The amount of OID that you must include in income if you are the initial United States holder of an original issue discount debt security
is the sum of the “daily portions” of OID with respect to the debt security for each day during the taxable year or portion of the taxable year in
which you held that debt security (“accrued OID”). The daily portion is determined by allocating to each day in any “accrual period” a pro rata
portion of the OID allocable to that accrual period. The “accrual period” for an original issue discount debt security may be of any length and
may vary in length over the term of the debt security, provided that each accrual period is no longer than one year and each scheduled payment
of principal or interest occurs on the first day or the final day of an accrual period. The amount of OID allocable to any accrual period other
than the final accrual period is an amount equal to the excess, if any, of:
•

the debt security’s adjusted issue price at the beginning of the accrual period multiplied by its yield to maturity, determined on the
basis of compounding at the close of each accrual period and properly adjusted for the length of the accrual period, over

•

the aggregate of all qualified stated interest allocable to the accrual period.
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OID allocable to a final accrual period is the difference between the amount payable at maturity, other than a payment of qualified stated
interest, and the adjusted issue price at the beginning of the final accrual period. The “adjusted issue price” of a debt security at the beginning
of any accrual period is equal to its issue price increased by the accrued OID for each prior accrual period, determined without regard to the
amortization of any acquisition or bond premium, as described below, and reduced by any payments previously made on the debt security other
than payments of qualified stated interest. Under these rules, you will have to include in income increasingly greater amounts of OID in
successive accrual periods. We are required to provide information returns stating the amount of OID accrued on debt securities held of record
by holders other than corporations and other exempt holders.
You may elect to treat all interest on any debt security as OID and calculate the amount includible in gross income under the constant
yield method described above. For purposes of this election, interest includes stated interest, acquisition discount, OID, de minimis OID,
market discount, de minimis market discount and unstated interest, as adjusted by any amortizable bond premium or acquisition premium. You
must make this election for the taxable year in which you acquired the debt security, and you may not revoke the election without the consent
of the Internal Revenue Service. You should consult with your own tax advisors about this election.
Market Discount
If you purchase a debt security for an amount that is less than its stated redemption price at maturity, or, in the case of an original issue
discount debt security, its adjusted issue price, the amount of the difference will be treated as “market discount” for United States federal
income tax purposes, unless that difference is less than a specified de minimis amount. Under the market discount rules, you will be required to
treat any principal payment on, or any gain on the sale, exchange, retirement or other disposition of, a debt security as ordinary income to the
extent of the market discount that you have not previously included in income and are treated as having accrued on the debt security at the time
of its payment or disposition. In addition, you may be required to defer, until the maturity of the debt security or its earlier disposition in a
taxable transaction, the deduction of all or a portion of the interest expense on any indebtedness attributable to the debt security.
Any market discount will be considered to accrue ratably during the period from the date of acquisition to the maturity date of the debt
security, unless you elect to accrue on a constant interest method. Your election to accrue market discount on a constant interest method is to be
made for the taxable year in which you acquired the debt security, applies only to that debt security and may not be revoked. You may elect to
include market discount in income currently as it accrues, on either a ratable or constant interest method, in which case the rule described above
regarding deferral of interest deductions will not apply. Your election to include market discount in income currently, once made, applies to all
market discount obligations acquired by you on or after the first taxable year to which your election applies and may not be revoked without the
consent of the Internal Revenue Service. You should consult your own tax advisor before making either election described in this paragraph.
Acquisition Premium; Amortizable Bond Premium
If you purchase an original issue discount debt security for an amount that is greater than its adjusted issue price but equal to or less than
the sum of all amounts payable on the debt security after the purchase date other than payments of qualified stated interest, you will be
considered to have purchased that debt security at an “acquisition premium.” Under the acquisition premium rules, the amount of OID that you
must include in gross income with respect to the debt security for any taxable year will be reduced by the portion of the acquisition premium
properly allocable to that year.
If you purchase a debt security, including an original issue discount debt security, for an amount in excess of the sum of all amounts
payable on the debt security after the purchase date other than qualified stated interest, you will be considered to have purchased the debt
security at a “premium” and, if it is an original issue discount debt security, you will not be required to include any OID in income. You
generally may elect to amortize the premium over the remaining term of the debt security on a constant yield method as an offset to interest
when
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includible in income under your regular accounting method. If you do not elect to amortize bond premium, that premium will decrease the gain
or increase the loss you would otherwise recognize on disposition of the debt security. Your election to amortize premium on a constant yield
method will also apply to all debt obligations held or subsequently acquired by you on or after the first day of the first taxable year to which the
election applies. You may not revoke the election without the consent of the Internal Revenue Service. You should consult your own tax
advisor before making this election.
Sale, Exchange and Retirement of Debt Securities
Your tax basis in a debt security will, in general, be your cost for that debt security, increased by OID or market discount that you
previously included in income, and reduced by any amortized premium and any cash payments on the debt security other than qualified stated
interest. Upon the sale, exchange, retirement or other disposition of a debt security, you will recognize gain or loss equal to the difference
between the amount you realize upon the sale, exchange, retirement or other disposition (less an amount equal to any accrued qualified stated
interest, which will be treated as a payment of interest for federal income tax purposes), and the adjusted tax basis of the debt security. Except
as described above with respect to market discount or with respect to contingent payment debt instruments, short-term debt securities or foreign
currency debt securities, which this summary does not generally discuss, that gain or loss will be capital gain or loss. That gain or loss will
generally be treated as United States source gain or loss for foreign tax credit limitation purposes. Capital gains of individuals derived in
respect of capital assets held for more than one year are eligible for reduced rates of taxation. The deductibility of capital losses is subject to
limitations.
Information Reporting and Backup Withholding
In general, information reporting will apply to certain payments of principal, interest, OID and premium paid on debt securities and to the
proceeds of sale of a debt security paid to you (unless you are an exempt recipient such as a corporation). A backup withholding tax may apply
to such payments if you fail to provide a taxpayer identification number, a certification of exempt status, or fail to report in full dividend and
interest income.
Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against your United States federal
income tax liability, provided you furnish the required information to the Internal Revenue Service.
Common Shares, Preference Shares and Depositary Shares
The consequences of the purchase, ownership or disposition of our shares depend on a number of factors including:
•

the term of the shares;

•

any put or call or redemption provisions with respect to the shares;

•

any conversion or exchange features with respect to the shares; and

•

the price at which the shares are sold.

You should carefully examine the applicable prospectus supplement regarding the material federal income tax consequences, if any, of
the holding and disposition of shares with such terms.
In general, for United States federal income tax purposes, United States holders of depositary shares will be treated as the owners of the
underlying preference shares that are represented by such depositary shares. Deposits or withdrawals of preference shares by United States
holders for depositary shares will not be subject to United States federal income tax.
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Taxation of Dividends
The gross amount of distributions you receive on your common shares, preference shares or depositary shares, will generally be treated as
dividend income to you if the distributions are made from our current and accumulated earnings and profits, calculated according to United
States federal income tax principles. Such income will be includible in your gross income as ordinary income on the day you receive it. You
will not be entitled to claim a dividends received deduction with respect to distributions you receive from us.
With respect to non-corporate United States investors, certain dividends received in taxable years beginning before January 1, 2011 from
a qualified foreign corporation may be subject to reduced rates of taxation. A foreign corporation is treated as a qualified foreign corporation
with respect to dividends paid by that corporation on shares that are readily tradable on an established securities market in the United States.
United States Treasury Department guidance indicates that our common shares, which are listed on the NYSE, are readily tradable on an
established securities market in the United States. There can be no assurance, however, that our preference shares or depositary shares will be
considered readily tradable on an established securities market in the United States. Moreover, non-corporate holders that do not meet a
minimum holding period requirement during which they are not protected from the risk of loss or that elect to treat the dividend income as
“investment income” pursuant to Section 163(d)(4) of the Internal Revenue Code of 1986, as amended (the “Code”), will not be eligible for the
reduced rates of taxation regardless of our status as a qualified foreign corporation. In addition, the reduced rate will not apply to dividends if
the recipient of a dividend is obligated to make related payments with respect to positions in substantially similar or related property. This
disallowance applies even if the minimum holding period has been met.
To the extent that the amount of any distribution exceeds our current and accumulated earnings and profits for a taxable year, the
distribution will first be treated as a tax-free return of capital, causing a reduction in your adjusted basis in the common shares, preference
shares or depositary shares, thereby increasing the amount of gain, or decreasing the amount of loss, you will recognize on a subsequent
disposition of the shares, and the balance in excess of adjusted basis will be taxed as capital gain recognized on a sale or exchange.
If, for United States federal income tax purposes, we are classified as a “United States-owned foreign corporation,” distributions made to
you with respect to your common shares, preference shares or depositary shares that are taxable as dividends generally will be treated for
United States foreign tax credit purposes as (1) foreign source “passive category income” and (2) United States source income, in proportion to
our earnings and profits in the year of such distribution allocable to foreign and United States sources, respectively. For this purpose, we will
be treated as a United States-owned foreign corporation so long as shares representing 50% or more of the voting power or value of our shares
are owned, directly or indirectly, by United States persons and it is our belief that as of the date of this prospectus, United States persons own
50% or more of the voting power and value of our Class A common shares. Thus, it is anticipated that only a portion of the dividends received
by a United States holder will be treated as foreign source income for purposes of calculating such holder’s foreign tax credit limitation.
Preference Shares Redemption Premium
Under Section 305(c) of the Internal Revenue Code and the applicable regulations thereunder, if in certain circumstances the redemption
price of the preference shares exceeds its issue price by more than a de minimis amount, the difference—which we refer to as “redemption
premium”—will be taxable as a constructive distribution to you over time of additional preference shares. These constructive distributions
would be treated first as a dividend to the extent of our current and accumulated earnings and profits and otherwise would be subject to the
treatment described above for dividends not paid out of current and accumulated earnings and profits. If the preference shares provide for
optional rights of redemption by us at prices in excess of the issue price, you could be required to recognize such excess if, based on all of the
facts and circumstances, the optional redemptions are more likely than not to occur. Applicable regulations provide a “safe harbor” under
which a right to redeem will not be treated as more likely than not to occur if (1) you are not related to us within the meaning
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of the regulations; (2) there are no plans, arrangements, or agreements that effectively require or are intended to compel us to redeem the shares
and (3) exercise of the right to redeem would not reduce the yield of the shares, as determined under the regulations. Regardless of whether the
optional redemptions are more likely than not to occur, constructive dividend treatment will not result if the redemption premium does not
exceed a de minimis amount or is in the nature of a penalty for premature redemption. You should also consult the applicable prospectus
supplement for information regarding any additional consequences under Section 305(c) in light of the particular terms of an issuance of
preference shares.
Disposition of the Common Shares, Preference Shares or Depositary Shares
Subject to the redemption rules discussed below, when you sell or otherwise dispose of your common shares, preference shares or
depositary shares you will recognize capital gain or loss in an amount equal to the difference between the amount you realize for the shares and
your adjusted tax basis in them. In general, your adjusted tax basis in the common shares will be your cost of obtaining the shares reduced by
any previous distributions that are not characterized as dividends. In general, your adjusted tax basis in the preference shares or depositary
shares will be your cost of obtaining those shares increased by any redemption premium previously included in income by you and reduced by
any previous distributions that are not characterized as dividends. For foreign tax credit limitation purposes, such gain or loss will generally be
treated as United States source gain or loss. If you are an individual, and the shares being sold or otherwise disposed of are capital assets that
you have held for more than one year, your gain recognized will be eligible for reduced rates or taxation. Your ability to deduct capital losses is
subject to limitations. A redemption of our common shares, preference shares or depositary shares by us may be treated, depending upon the
circumstances, as a sale or a dividend. You should consult your tax advisor regarding the application of these rules to your particular
circumstances.
Passive Foreign Investment Company
We do not believe that we are, for United States federal tax purposes, a passive foreign investment company (a “PFIC”), and expect to
continue our operations in such a manner that we will not become a PFIC. If, however, we are or we become a PFIC, you could be subject to
additional federal income taxes on gain recognized with respect to the common shares, preference shares or depositary shares and on certain
distributions, plus an interest charge on certain taxes treated as having been deferred by you under the PFIC rules.
You should consult your own tax advisors concerning the United States federal income tax consequences of holding our common shares,
preference shares, depositary shares or warrants if we are considered a passive foreign investment company in any taxable year, including the
advisability and availability of making certain elections that may alleviate the tax consequences referred to above.
Information Reporting and Backup Withholding
In general, unless you are an exempt recipient such as a corporation, information reporting will apply to dividends in respect of the
common shares, preference shares or depositary shares or the proceeds received on the sale, exchange, or redemption of those common shares,
preference shares, depositary shares or warrants paid to you within the United States and, in some cases, outside of the United States.
Additionally, if you fail to provide your taxpayer identification number, or fail either to report in full dividend and interest income or to make
certain certifications, you may be subject to backup withholding with respect to such payments. Any amounts withheld under the backup
withholding rules will be allowed as a refund or a credit against your United States federal income tax liability, provided you furnish the
required information to the Internal Revenue Service.
Warrants
You will generally not recognize any gain or loss upon the exercise of warrants to purchase our common shares or preference shares
except with respect to cash received in lieu of a fractional share of common shares or preference shares. You will have an initial tax basis in the
common shares or preference shares received on exercise of the warrants equal to the sum of your tax basis in the warrants and the aggregate
cash exercise price
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paid in respect of such exercise less any basis attributable to the receipt of fractional shares. Your holding period in the common shares or
preference shares received on exercise of the warrants will commence on the date the warrants are exercised.
If a warrant expires without being exercised, you will recognize a capital loss in an amount equal to your tax basis in the warrant. Such
loss will be a long-term capital loss if the warrant has been held for more than one year. Upon the sale or exchange of a warrant, you will
generally recognize a capital gain or loss equal to the difference, if any, between the amount realized on such sale or exchange and your tax
basis in such warrant. Any capital gain or loss you recognize in connection with the lapse, sale or exchange of a warrant will generally be
treated as United States source gain or loss for foreign tax credit limitation purposes. Capital gains of individuals derived in respect of capital
assets held for more than one year are eligible for reduced rates of taxation. The deductibility of capital losses is subject to limitations.
Under Section 305 of the Code, you may be deemed to have received a constructive distribution from us, which may result in the
inclusion of ordinary dividend income, in the event of certain adjustments, or the failure to make certain adjustments, to the number of common
shares or preference shares to be issued upon exercise of a warrant.
If a decision is made to issue warrants exercisable into securities other than our common shares or preference shares, we will discuss the
relevant income tax consequences in the applicable prospectus supplement.
Share Purchase Contracts and Share Purchase Units
If a decision is made to issue share purchase contracts or share purchase units, we will discuss the relevant income tax consequences in
the applicable prospectus supplement.
Consequences to Non-United States Holders
The following is a summary of certain United States federal income tax consequences that will apply to you if you are a non-United
States holder of our debt securities, common shares, preference shares, depositary shares or warrants.
United States Federal Income Tax
Under current United States federal income tax law, interest payments or dividends received by a non-United States holder generally will
be exempt from United States federal income tax. However, to receive this exemption you may be required to satisfy certain certification
requirements to establish that you are a non-United States holder. You may still be subject to United States federal income tax on interest
payments or dividends you receive if you are engaged in a trade or business in the United States and interest, including OID, on the debt
securities or dividends on common shares, preference shares or depositary shares, in each case, are effectively connected with the conduct of
that trade or business (and, if required by an applicable income tax treaty, are attributable to a United States permanent establishment).
In addition, if you are a foreign corporation, you may be subject to a branch profits tax equal to 30% (or lower applicable treaty rate) of
your effectively connected earnings and profits for the taxable year, subject to adjustments.
You will generally not be subject to United States federal income tax on the disposition of debt securities or common shares, preference
shares, depositary shares or warrants unless:
•

the gain is effectively connected with your conduct of a trade or business in the United States (and, if required by an applicable
income tax treaty, is attributable to a United States permanent establishment); or

•

you are an individual who is present in the United States for 183 days or more in the taxable year of that disposition, and certain
other conditions are met.
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Information Reporting and Backup Withholding
In general, information reporting and backup withholding will not apply to payments of interest or dividends that we make to you
although you may have to comply with certain certification requirements to establish that you are not a United States person.
Payment of the proceeds from the disposition of debt securities, common shares, preference shares, depositary shares or warrants effected
at a United States office of a broker generally will not be subject to information reporting or backup withholding if the payor or broker does not
have actual knowledge or reason to know that you are a United States person and you comply with certain certification requirements to
establish that you are not a United States person.
Payment of the proceeds from the disposition of debt securities, common shares, preference shares, depositary shares or warrants effected
at foreign office of a broker generally will not be subject to information reporting or backup withholding provided that such broker is not for
United States federal income tax purposes (1) a United States person, (2) a controlled foreign corporation, (3) a foreign person that derives 50%
or more of its gross income for certain periods from the conduct of a trade or business in the United States, or (4) a foreign partnership in which
one or more United States persons, in the aggregate, own more than 50% of the income or capital interests in the partnership or which is
engaged in a trade or business in the United States. If you receive payments of such amounts outside the United States from a foreign office of
a broker described in the preceding sentence, the payment will not be subject to backup withholding tax, but will be subject to information
reporting requirements unless (1) you are the beneficial owner and the broker has documentary evidence in its records that the you are not a
United States person and certain other conditions are met or (2) you otherwise establish an exemption, and provided that the broker does not
have actual knowledge or reason to know that you are a United States person.
Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against your United States federal
income tax liability provided the required information is furnished to the Internal Revenue Service.
The foregoing discussion is intended only as a summary and does not purport to be a complete analysis or listing of all potential tax
effects relevant to a decision whether to invest in our debt securities, common shares, preference shares, depositary shares or warrants.
Potential investors are urged to consult their tax advisors concerning the United States federal, state and local, Bermuda, and other non-United
States tax consequences of such investment to them. If a decision is made to issue share purchase contracts or share purchase units, we will
discuss the relevant income tax consequences in the applicable prospectus supplement.
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PLAN OF DISTRIBUTION
We may sell the securities offered in this prospectus in any of, or any combination of, the following ways:
•

directly to purchasers;

•

through agents;

•

through underwriters; and

•

through dealers.

We or any of our agents may directly solicit offers to purchase these securities. The applicable prospectus supplement will name any
agent, who may be deemed to be an underwriter as that term is defined in the Securities Act of 1933, as amended (the “Securities Act”),
involved in the offer or sale of the securities in respect of which this prospectus is delivered, and will set forth any commissions payable by us
to that agent. Unless otherwise indicated in the prospectus supplement, any such agency will be acting in a best efforts basis for the period of its
appointment (ordinarily five business days or less). Agents, dealers and underwriters may be customers of, engage in transactions with, or
perform services for us in the ordinary course of business.
If we utilize an underwriter or underwriters in the sale, we will execute an underwriting agreement with such underwriters at the time of
sale to them and will set forth in the applicable prospectus supplement the names of the underwriters and the terms of the transaction. The
underwriters will use the prospectus supplement to make releases of the securities in respect of which this prospectus is delivered to the public.
If we utilize a dealer in the sale of the securities in respect of which this prospectus is delivered, we will sell the securities to the dealer, as
principal. The dealer may then resell the securities to the public at varying prices to be determined by the dealer at the time of resale. The
prospectus supplement will set forth the name of the dealer and the terms of the transaction.
Agents, underwriters, and dealers may be entitled under the relevant agreements to indemnification by us against certain liabilities,
including liabilities under the Securities Act.
The applicable prospectus supplement will set forth the place and time of delivery for the securities in respect of which this prospectus is
delivered.
LEGAL MATTERS
Certain U.S. legal matters in connection with the securities will be passed upon by Patricia Nachtigal, Esq., our Senior Vice President and
General Counsel. If the securities are being distributed through underwriters or agents, the validity of the securities will be passed upon for the
underwriters or agents by counsel identified in the related prospectus supplement.
The validity of the securities issued by IR Limited and IR Global under this prospectus and particular matters concerning the laws of
Bermuda will be passed upon by Conyers Dill & Pearman, Bermuda.
EXPERTS
The financial statements and financial statement schedule 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) incorporated in this prospectus by
reference to the Current Report on Form 8-K dated June 11, 2008 of Ingersoll-Rand Company Limited have been so incorporated in reliance on
the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said firm as experts in
auditing and accounting.
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The consolidated financial statements of Trane Inc. as of December 31, 2007 and 2006 and for each of the three years in the period ended
December 31, 2007, included in Ingersoll-Rand Company Limited’s Current Report on Form 8-K/A, filed with the Securities and Exchange
Commission, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon
included therein, and incorporated herein by reference. Such financial statements are incorporated herein in reliance upon the report of Ernst &
Young LLP pertaining to such financial statements (to the extent covered by consents filed with the Securities and Exchange Commission)
given on the authority of such firm as experts in accounting and auditing.
Estimates of IR Limited’s total liability for pending and unasserted future asbestos-related claims, incorporated by reference in this
prospectus, were based upon reports prepared by Analysis, Research & Planning Corporation, in the case of IR Limited prior to its acquisition
of Trane, and Hamilton, Rabinovitz & Associates, Inc., in the case of Trane prior to its acquisition by IR Limited. We have included and
incorporated these estimates in reliance on the authority of each firm as an expert in such matters.
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
Certain statements in this report, other than purely historical information, are “forward-looking statements” within the meaning of the
Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act and Section 21E of the Exchange Act. These forwardlooking statements generally are identified by the words “believe,” “project,” “expect,” “anticipate,” “estimate,” “forecast,” “outlook,”
“intend,” “strategy,” “plan,” “may,” “should,” “will,” “would,” “will be,” “will continue,” “will likely result,” or the negative thereof or
variations thereon or similar terminology generally intended to identify forward-looking statements.
Forward-looking statements may relate to such matters as projections of revenue, margins, expenses, tax provisions, earnings, cash flows,
benefit obligations, share repurchases or other financial items; any statements of the plans, strategies and objectives of management for future
operations, including those relating to our recent acquisition of Trane Inc.; any statements concerning expected development, performance or
market share relating to our products; any statements regarding future economic conditions or performance; any statements regarding pending
investigations, claims or disputes, including those relating to the Internal Revenue Service audit of our consolidated subsidiaries’ tax filings in
2001 and 2002; any statements of expectation or belief; and any statements of assumptions underlying any of the foregoing. These statements
are based on currently available information and our current assumptions, expectations and projections about future events. While we believe
that our assumptions, expectations and projections are reasonable in view of the currently available information, you are cautioned not to place
undue reliance on our forward-looking statements. These statements are not guarantees of future performance. They are subject to future
events, risks and uncertainties — many of which are beyond our control — as well as potentially inaccurate assumptions, that could cause
actual results to differ materially from our expectations and projections. Some of the material risks and uncertainties that could cause actual
results to differ materially from our expectations and projections are described in Item 1A. “Risk Factors,” incorporated by reference to our
2007 Form 10-K and our quarterly report on Form 10-Q for the fiscal quarter ended June 30, 2008. You should read that information in
conjunction with “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in Item 7 of our 2007 Form 10-K
and Item 2 of our quarterly report on Form 10-Q for the fiscal quarter ended June 30, 2008 and our Consolidated Financial Statements and
related notes in Item 8 of our 2007 Form 10-K and in our subsequent quarterly filings on Form 10-Q. We note such information for investors as
permitted by the Private Securities Litigation Reform Act of 1995. There also may be other factors that have not been anticipated or that are not
described in this prospectus or in the documents incorporated by reference herein, generally because we do not perceive them to be material,
but that could cause results to differ materially from our expectations.
Forward-looking statements speak only as of the date they are made, and we do not undertake to update these forward-looking
statements. You are advised, however, to review any further disclosures we make on related subjects in our periodic filings with the SEC.
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SERVICE OF PROCESS AND ENFORCEMENT OF LIABILITIES
IR Limited and IR Global are Bermuda companies. Therefore, investors may have difficulty effecting service of process within the
United States upon IR Limited and IR Global, or recovering against either company on judgments of U.S. courts, including judgments based
upon the civil liability provisions of the U.S. Federal securities laws. IR Limited and IR Global have been advised by their Bermuda counsel,
Conyers Dill & Pearman, that a judgment for the payment of money rendered by a court in the U.S. based on civil liability would not be
automatically enforceable in Bermuda. IR Limited and IR Global have also been advised by Conyers Dill & Pearman that with respect to a
final and conclusive judgment obtained in a court of competent jurisdiction in the U.S. under which a sum of money is payable (other than a
sum of money payable in respect of multiple damages, taxes or other charges of a like nature or in respect of a fine or other penalty), a
Bermuda court would be expected to enforce a judgment based thereon, provided that (a) such courts had proper jurisdiction over the parties
subject to such judgment, (b) such courts did not contravene the rules of natural justice of Bermuda, (c) such judgment was not obtained by
fraud, (d) the enforcement of the judgment would not be contrary to the public policy of Bermuda, (e) no new admissible evidence relevant to
the action is submitted prior to the rendering of the judgment by the courts of Bermuda and (f) there is due compliance with the correct
procedures under the laws of Bermuda.
As a result, it may be difficult for a securityholder to effect service of process within the U.S. or to enforce judgments obtained against
either IR Limited or IR Global in U.S. courts. Each of IR Limited and IR Global has agreed that it may be served with process with respect to
actions based on offers and sales of securities made in the United States and other violations of U.S. securities laws by having Ingersoll-Rand
Company, a New Jersey corporation and wholly-owned subsidiary of IR Limited, be its U.S. agent appointed for that purpose. Ingersoll-Rand
Company is located at 155 Chestnut Ridge Road, Montvale, New Jersey 07645. A judgment obtained against either IR Limited or IR Global in
a U.S. court would be enforceable in the United States but could be executed upon only to the extent the company has assets in the United
States. A Bermuda court may impose civil liability on IR Limited or IR Global, or their respective directors or officers, in a suit brought in the
Supreme Court of Bermuda against IR Limited or IR Global or such persons with respect to a violation of U.S. federal securities laws, provided
that the facts surrounding such violation would constitute or give rise to a cause of action under Bermuda law.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 14.

Other Expenses of Issuance and Distribution

The expenses in connection with the issuance and distribution of the securities being registered, other than underwriting discounts and
commissions, are as follows:
SEC registration fee

*

Printing and engraving expenses

*

Accounting fees and expenses

*

Legal fees and expenses

*

Blue Sky fees and expenses

*

Trustee’s expenses

*

Fees of rating agencies

*

Miscellaneous

*

Total

*

* These fees are calculated based on the number of issuances and amount of securities offered and accordingly cannot be estimated at
this time.
ITEM 15.

Indemnification of Directors and Officers

IR Limited
Under the bye-laws of IR Limited, the liability of officers and directors to IR Limited is eliminated to the fullest extent permitted by
Bermuda law.
To the fullest extent permitted by Bermuda law, the IR Limited bye-laws require it to indemnify any director or officer who is, was or is
threatened to be made a party to any proceeding because he or she was or is a director or officer of IR Limited, or because he or she is or was
serving IR Limited or any other legal entity in any capacity at the request of IR Limited, against any liability, including reasonable expenses
and legal fees, incurred in the proceeding. Under the IR Limited bye-laws, “proceeding” is broadly defined to include any threatened, pending
or completed action, suit, claim or proceeding, whether civil, criminal, administrative, arbitrative or investigative, any appeal in such an action,
suit, claim or proceeding, and any inquiry or investigation that could lead to such an action, suit, claim or proceeding. The IR Limited bye-laws
also provide that it may, but is not obligated to, indemnify its other employees or agents. The indemnification provisions also require IR
Limited to pay reasonable expenses incurred by a director or officer of IR Limited in a proceeding in advance of the final disposition of any
such proceeding, provided that the indemnified person undertakes to repay IR Limited if it is ultimately determined that such person was not
entitled to indemnification.
We have a liability insurance policy in effect that covers certain claims against any of our officers or directors by reason of certain
breaches of duty, neglect, errors or omissions committed by such person in his or her capacity as an officer or director. This liability insurance
policy also covers the officers and directors of IR Global.
IR Global
Section 30 of the bye-laws of IR Global provides that the directors, secretary and other officers of IR Global (including any person
appointed to any committee of the board of directors of IR Global) and any liquidator or trustee of IR Global, covering the time that such
person acted in relation to any affairs of the company, and such person’s heirs, executors and administrators, shall be indemnified and secured
harmless out of the assets of IR
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Global from and against all actions, costs, charges, losses, damages and expenses which any of them shall or may incur or sustain by or by
reason of any act done, concurred in or omitted in or about the execution of their duty, or supposed duty, or in their respective offices or trusts,
and no such person shall be answerable for the acts, receipts, neglects or defaults of any other such person or for joining in any receipts for the
sake of conformity, or for any bankers or other persons with whom any moneys or effects belonging to IR Global shall or may be lodged or
deposited for safe custody, or for insufficiency or deficiency or any security upon which any moneys of or belonging to IR Global shall be
placed out on or invested, or for any other loss, misfortune or damage which may happen in the execution of such person’s office or trust,
provided that the indemnity does not extend to any matter in respect of such person involving any fraud or dishonesty.
ITEM 16.

Exhibits

The exhibits listed below in the “Exhibit Index” are part of this registration statement and are numbered in accordance with Item 601 of
Regulation S-K.
ITEM 17.

Undertakings

The undersigned registrants hereby undertake:
(1)

To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i)

to include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii)

to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent posteffective 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 price range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in
the aggregate, the changes in volume and price represent no more than 20% change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(iii) 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 (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if the registration statement is on Form S-3 and the
information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the
Commission by the registrants pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the
registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
(2)

That, for the purposes of determining any liability under the Securities Act, 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.

(3)

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.

(4)

That, for the purpose of determining liability under the Securities Act to any purchaser:
(i)

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

(ii)

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
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(x) for the purpose of providing the information required by Section 10(a) of the Securities Act shall be deemed to be part of and
included in the 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 the 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 the registration statement or made in a document incorporated or deemed
incorporated by reference into the registration statement or prospectus that is part of the 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 the registration
statement or prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date.
(5)

(a) That, for the purpose of determining liability of the registrants under the Securities Act to any purchaser in the initial distribution of
the securities, the undersigned registrants undertake that in a primary offering of securities of the undersigned registrants pursuant to this
registration 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, each of the undersigned registrants offering securities will be a
seller to the purchaser and will be considered to offer or sell such securities to such purchaser:
(i)

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

(ii)

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

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrants or their securities provided by or on behalf of the undersigned registrants; and
(iv) Any other communication that is an offer in the offering made by the undersigned registrants to the purchaser.
(b) The undersigned registrants hereby undertake that, for purposes of determining any liability under the Securities Act, each filing of IR
Limited’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this 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.
(c) The undersigned registrants hereby undertake 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 Commission
under Section 305(b)(2) of the Trust Indenture Act.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of
the registrants pursuant to the foregoing provisions, or otherwise, the registrants have been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrants of expenses incurred or paid by a director, officer or
controlling person of the registrants 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 appropriate registrants will, unless in the opinion of counsel the matter
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question as to whether such indemnification is
against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES AND POWER OF ATTORNEY
Pursuant to the requirements of the Securities Act of 1933, Ingersoll-Rand Company Limited 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 to be signed on its behalf by
the undersigned, thereunto duly authorized, in the city of Montvale, State of New Jersey, on the 12 th day of August, 2008.
INGERSOLL-RAND COMPANY LIMITED
By:

/ S / H ERBERT L. H ENKEL
(Herbert L. Henkel)
Chairman, President, Chief Executive Officer and Director

POWER OF ATTORNEY
Each person whose signature appears below hereby appoints Herbert L. Henkel, Steven R. Shawley and Patricia Nachtigal, and each of
them singly, such person’s true and lawful attorneys, with full power to them and each of them to sign, for such person and in such person’s
name and capacity indicated below, any and all amendments to this registration statement (including post-effective amendments), and any
registration statement filed pursuant to Rule 462(b) under the Securities Act of 1933, in connection with the registration under the Securities
Act of 1933, of securities of the registrant, and to file or cause to be filed the same, with all exhibits thereto and other documents in connection
therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to all intents and
purposes as each of them might or could do in person, and hereby ratifying and confirming all that said attorneys-in-fact and agents, and each
of them, or their substitute or substitutes, shall do or cause to be done by virtue of this power of attorney.
******
Pursuant to the requirements of the Securities Act of 1933, this registration statement and power of attorney have been signed below by
the following persons in the capacities indicated on the 12 th day of August, 2008.
Signature

/ S / H ERBERT L. H ENKEL
Herbert L. Henkel

/ S / S TEVEN R. S HAWLEY
Steven R. Shawley

/ S / R ICHARD W. R ANDALL
Richard W. Randall

/ S / A NN C. B ERZIN

Title

Chairman, President, Chief Executive Officer and Director (Principal
Executive Officer)
Senior Vice President and Chief Financial Officer (Principal Financial
Officer)
Vice President and Controller
(Principal Accounting Officer)
Director

Ann C. Berzin

/ S / J ARED L. C OHON

Director

Jared L. Cohon

/ S / G ARY D. F ORSEE
Gary D. Forsee

Director
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Signature

/ S / P ETER C. G ODSOE

Title

Director

Peter C. Godsoe

/ S / E DWARD E. H AGENLOCKER

Director

Edward E. Hagenlocker

/ S / C ONSTANCE J. H ORNER

Director

Constance J. Horner

/ S / H. W ILLIAM L ICHTENBERGER

Director

H. William Lichtenberger

/ S / T HEODORE E. M ARTIN

Director

Theodore E. Martin

/ S / P ATRICIA N ACHTIGAL

Director

Patricia Nachtigal

/ S / O RIN R. S MITH

Director

Orin R. Smith

/ S / R ICHARD J. S WIFT

Director

Richard J. Swift

/ S / T ONY L. W HITE
Tony L. White

Director

Table of Contents
SIGNATURES AND POWER OF ATTORNEY
Pursuant to the requirements of the Securities Act of 1933, Ingersoll-Rand Global Holding Company Limited 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 to be
signed on its behalf by the undersigned, thereunto duly authorized, in the city of Montvale, State of New Jersey, on the 12 th day of August,
2008.
INGERSOLL-RAND GLOBAL HOLDING
COMPANY LIMITED
By:

/ S / H ERBERT L. H ENKEL
(Herbert L. Henkel)
Chairman, President, Chief Executive Officer and Director

POWER OF ATTORNEY
Each person whose signature appears below hereby appoints Herbert L. Henkel, Steven R. Shawley and Patricia Nachtigal, and each of
them singly, such person’s true and lawful attorneys, with full power to them and each of them to sign, for such person and in such person’s
name and capacity indicated below, any and all amendments to this registration statement (including post-effective amendments), and any
registration statement filed pursuant to Rule 462(b) under the Securities Act of 1933, in connection with the registration under the Securities
Act of 1933, of securities of the registrant, and to file or cause to be filed the same, with all exhibits thereto and other documents in connection
therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to all intents and
purposes as each of them might or could do in person, and hereby ratifying and confirming all that said attorneys-in-fact and agents, and each
of them, or their substitute or substitutes, shall do or cause to be done by virtue of this power of attorney.
******
Pursuant to the requirements of the Securities Act of 1933, this registration statement and power of attorney have been signed below by
the following persons in the capacities listed on the 12 th day of August, 2008.
Signature

/ S / H ERBERT L. H ENKEL
Herbert L. Henkel

/ S / S TEVEN R. S HAWLEY
Steven R. Shawley

/ S / R ICHARD W. R ANDALL
Richard W. Randall

/ S / P ATRICIA N ACHTIGAL
Patricia Nachtigal

Title

Chairman, President, Chief Executive Officer and Director
(Principal Executive Officer)
Senior Vice President, Chief Financial Officer and Director
(Principal Financial Officer)
Vice President and Controller
(Principal Accounting Officer)
Director

Table of Contents
EXHIBIT INDEX
1.1

Form of Underwriting Agreement (Debt). *

1.2

Form of Underwriting Agreement (Equity). *

1.3

Form of Underwriting Agreement (Share Purchase Contracts). *

1.4

Form of Underwriting Agreement (Share Purchase Units). *

1.5

Form of Underwriting Agreement (Warrants). *

2

Agreement and Plan of Merger, dated as of December 15, 2007, among Ingersoll-Rand Company Limited, Indian Merger Sub, Inc.
and Trane Inc. (incorporated by reference to Annex A to the proxy statement/prospectus of the Ingersoll-Rand Company Limited’s
Registration Statement on Form S-4, File No. 333-149537).

3.1
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AMENDED AND RESTATED
BYE-LAWS
OF
INGERSOLL-RAND COMPANY LIMITED
A Bermuda Limited Liability Company
INTERPRETATION
1. Interpretation
(1) In these Bye-laws the following words and expressions shall, where not inconsistent with the context and not defined in the text, have
the following meanings respectively:
(a) “ Act ” means the Companies Act 1981, as amended from time to time;
(b) “ Auditor ” includes any individual, general or limited partnership, corporation, firm, association or company (including a
limited liability company);
(c) A person is a “ beneficial owner ” of any shares of the Company:
(i) which it has the right to acquire pursuant to any agreement, or upon exercise of conversion rights, warrants or options, or
otherwise; and
(ii) which are beneficially owned, directly or indirectly (including shares deemed owned through application of clause
(i) above), by any other person with which it has any agreement, arrangement or understanding with respect to the acquisition,
holding, voting or disposition of shares or of any material part of the assets of the Company or of it, or which is its “affiliate” or
“associate” as those terms are defined in Rule 12b-2 of the General Rules and Regulations under the United States Securities
Exchange Act of 1934 (or any successor rule or regulation);
(d) “ Board ” means the Board of Directors appointed or elected pursuant to these Bye-laws and acting by resolution in accordance
with the Act and these Bye-laws or the Directors present at a meeting of Directors at which there is a quorum;
(e) “ Business Combination ” means:
(i) any amalgamation, merger or consolidation of the Company or one of its subsidiaries with an Interested Member or with
any person that is, or would be after such amalgamation, merger or consolidation, an affiliate or associate of an Interested Member;
(ii) any transfer or other disposition to or with an Interested Member or any affiliate or associate of an Interested Member of
all or any material part of the assets of the Company or one of its subsidiaries; and
(iii) any issuance or transfer of shares of the Company upon conversion of or in exchange for the securities or assets of any
Interested Member, or with any person that is, or would be after such amalgamation, merger or consolidation, an affiliate or
associate of an Interested Member;
(f) “ Company ” means the company for which these Bye-laws are approved and confirmed;
(g) “ Director ” means a director of the Company;
(h) “ Interested Member ” means any Member that:

(i) is the beneficial owner, directly or indirectly, of 10% or more of the voting power of the voting shares of the Company then
in issue; or
(ii) is an affiliate or associate of the Company and at any time within the five-year period immediately prior to the date in
question was the beneficial owner, directly or indirectly, of 10% or more of the voting power of the shares then in issue of the
Company. For the purpose of determining whether a Member is an Interested Member, the number of voting shares of the Company
then in issue shall include shares deemed to be beneficially owned by such Member, but shall not include any other unissued voting
shares of the Company which may be issuable pursuant to any agreement, arrangement or understanding, or upon exercise of
conversion rights, warrants or options, or otherwise;
(i) “ Member ” means the person registered in the Register of Members as the holder of shares in the Company and, when two or
more persons are so registered as joint holders of shares, means the person whose name stands first in the Register of Members as one of
such joint holders or all of such persons as the context so requires;
(j) “ Notice ” means written notice as further defined in these Bye-laws unless otherwise specifically stated;
(k) “ Officer ” means any person appointed by the Board to hold an office in the Company;
(l) “ Person ” means any individual, general or limited partnership, corporation, firm, association, trust, estate, company (including
a limited liability company) or any other entity or organisation or bodies of persons whether corporate or otherwise, including a
government, a political subdivision or agency or instrumentality thereof;
(m) “ Register of Directors and Officers ” means the Register of Directors and Officers referred to in these Bye-laws;
(n) “ Register of Members ” means the Register of Members referred to in these Bye-laws;
(o) “ Resident Representative ” means any person appointed to act as resident representative and includes any deputy or assistant
resident representative; and
(p) “ Secretary ” means the person appointed to perform any or all of the duties of secretary of the Company and includes any
deputy or assistant secretary.
(q) “ Treasury Share ” means a share of the Company that was or is treated as having been acquired and held by the Company and
has been held continuously by the Company since it was so acquired and has not been cancelled.
(2) In these Bye-laws, where not inconsistent with the context:
(a) words denoting the plural number include the singular number and vice versa;
(b) words denoting the masculine gender include the feminine gender;
(c) the word:
(i) “may” shall be construed as permissive;
(ii) “shall” shall be construed as imperative; and
(d) unless otherwise provided herein words or expressions defined in the Act shall bear the same meaning in these Bye-laws.
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(3) Expressions referring to writing or written shall, unless the contrary intention appears, include cable, telex, telecopier, facsimile,
printing, computer generated email, lithography, photography and other modes of representing words in legible and non-transitory form.
(4) Headings used in these Bye-laws are for convenience only and are not to be used or relied upon in the construction hereof.
BOARD OF DIRECTORS
2. Board of Directors
The business of the Company shall be managed by the Board.
3. Management of the Company
(1) In managing the business of the Company, the Board may exercise all such powers of the Company as are not, by statute or by these
Bye-laws, expressly required to be exercised by the Company in general meeting, subject, nevertheless, to these Bye-laws, the provisions of
any statute and to such directions as may be prescribed by the Company in general meeting.
(2) No regulation or alteration to these Bye-laws made by the Company in general meeting shall invalidate any prior act of the Board
which would have been valid if that regulation or alteration had not been made.
(3) The Board may procure that the Company pay all expenses incurred in promoting and organising the Company.
4. Power to Authorise Specific Actions
The Board may from time to time and at any time authorise any person or body of persons to act on behalf of the Company for any
specific purpose and in connection therewith to execute any agreement, document or instrument on behalf of the Company.
5. Power to Appoint Attorney
The Board, or any duly authorised committee, may from time to time and at any time by power of attorney appoint any person or body of
persons, whether nominated directly or indirectly by the Board, to be an attorney of the Company for such purposes and with such powers,
authorities and discretions (not exceeding those vested in or exercisable by the Board) and for such period and subject to such conditions as it
may think fit and any such power of attorney may contain such provisions for the protection and convenience of persons dealing with any such
attorney as the Board may think fit and may also authorise any such attorney to sub-delegate all or any of the powers, authorities and
discretions so vested in the attorney. Such attorney may, if so authorised under the seal of the Company, execute any deed or instrument under
such attorney’s personal seal with the same effect as the affixation of the seal of the Company.
6. Power to Delegate to a Committee
(1) The Board may delegate any or all of its powers to a committee or committees appointed by the Board which may consist partly or
entirely of non-Directors and every such committee shall conform to such directions as the Board shall impose on them; provided that a
committee appointed by the Board shall not have the power to set its or its members’ remuneration. The meetings and proceedings of any such
committee shall be governed by the provisions of these Bye-laws regulating the meetings and proceedings of the Board, so far as the same are
applicable and are not superseded by directions imposed by the Board.
(2) The Board, by the affirmative vote of a majority of the entire Board, may appoint from their number an executive committee of which
committee a majority of committee members shall constitute a quorum; and to such extent as shall be provided in these Bye-laws and as may
be permitted by law, such committee shall have and may exercise any or all of the powers of the Board.
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(3) The Board, by the affirmative vote of a majority of the entire Board, may appoint any other standing committees and such standing
committees shall have and may exercise such powers as may be conferred and authorised by these Bye-laws or by the Board and as may be
permitted by law.
(4) Each committee of the Board shall keep complete, accurate minutes and records of all actions taken by such committee, prepare such
minutes and records in a timely fashion and promptly make available all such minutes and records to each member of the Board.
7. Power to Appoint and Dismiss Employees
The Board may appoint, suspend or remove any Officer, manager, secretary, clerk, agent or employee of the Company and may fix their
remuneration and determine their duties. Nothing contained in this Bye-law shall be construed to limit the Officers or any other Company
official from being able to exercise these same powers to the extent they are duly authorised to do so.
8. Power to Borrow and Charge Property
The Board may exercise all the powers of the Company to borrow money and to mortgage or charge its undertaking and property, or any
part thereof, and may issue debentures, debenture shares and other securities whether outright or as security for any debt, liability or obligation
of the Company or any third party. Nothing contained in this Bye-law shall be construed to limit the Officers or any other Company official
from being able to exercise these same powers to the extent they are duly authorised to do so.
9. Exercise of Power to Purchase Shares of or Discontinue the Company
(1) The Board may exercise all the powers of the Company to purchase all or any part of its own shares pursuant to Section 42A of the
Act or to acquire them as Treasury Shares.
(2) The Board may exercise all the powers of the Company to discontinue the Company to a named country or jurisdiction outside
Bermuda pursuant to Section 132G of the Act.
10. Election of Directors
(1) The Board shall consist of not less than three and not more than twenty Directors or such number in excess thereof as the Members
may from time to time determine. The number of Directors to be elected at any time within the minimum and maximum limitations specified
herein shall be determined from time to time by the Board pursuant to a resolution adopted by the affirmative vote of a majority of the
Directors then in office.
(2) The Directors shall be elected or appointed at the annual general meeting or at any special general meeting called for that purpose.
Each Director shall be elected by the affirmative vote of a majority of the votes cast with respect to such Director at any meeting for the
election of Directors at which a quorum is present (a “Majority Vote Election”), PROVIDED THAT if the number of nominees exceeds the
number of Directors to be elected, the Directors shall be elected by a plurality of votes cast. For purposes of this Bye-law 10 (1), “a majority of
the votes cast” means that the number of shares voted “for” a Director must exceed the number of votes cast “against” that Director and “a
plurality of votes cast” means that the nominees for available directorships who receive the highest number of affirmative votes cast are
elected. In the event of a Majority Vote Election, if a Director nominated for re-election is not elected, the Director shall offer to tender his or
her resignation to the Board . The Corporate Governance and Nominating Committee of the Board shall make a recommendation to the Board
on whether to accept or reject the offer of resignation, or whether other action should be taken. The Board shall act on the Committee’s
recommendation and publicly disclose its decision and the rationale behind it within 90 days from the date of the certification of the election
results. The Director who offers to tender his or her resignation shall not participate in the Board’s decision.
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(3) A Director shall hold office for such term as the Members may determine or, in the absence of such determination, from the
conclusion of the meeting at which he or she is elected until the earliest of the following shall occur:
(a) the conclusion of the next annual general meeting;
(b) his or her successor is elected or appointed; or
(c) his or her office of Director is vacated in accordance with Bye-law 13 (3);
PROVIDED that in the event a Director is nominated for re-election at the next annual general meeting at which there is a Majority Vote
Election, and such Director fails to be re-elected, the term of office for such Director shall continue until the earlier of his or her successor is
elected or appointed or his or her offer of resignation as per Bye-law 10(2) above is accepted by the Board.
(4) Any general meeting may authorise the Board to fill any vacancy left unfilled at a general meeting. Any vacancy on the Board within the
minimum and maximum limitations specified in Bye-law 10(1) may be filled by a majority of the Board then in office; provided that a quorum
is present. During the existence of a vacancy on the Board the remaining Directors shall have full power to act; provided that a quorum is
present. The holders of Class A Common Shares (as defined hereinafter) shall be entitled at all meetings of the Members at which Directors are
elected to one vote for each such share held by them as described in this Bye-Law. The holders of Class B Common Shares (as defined
hereinafter) shall not be entitled to vote for the election of Directors.
(5) Directors may be removed without cause only upon the affirmative vote of the holders of at least 80% of the shares of the Company
entitled to vote for the election of Directors. Directors may be removed for cause only upon the affirmative vote of the holders of at least 66
2 /3% of the shares of the Company entitled to vote for the election of Directors; provided that any meeting convened and held to consider the
removal of a Director shall be convened and held in accordance with Bye-law 12.
(6) Any Member entitled to vote for the election of Directors at a meeting or to express a consent in writing without a meeting may
nominate a person or persons for election as a Director only if written notice of such Member’s intent to make such nomination is given to the
Secretary of the Company, either by personal delivery, mail or facsimile not later than (a) with respect to an election to be held at an annual
general meeting of Members, 90 days in advance of the anniversary of the immediately preceding annual general meeting or if the date of the
annual general meeting of Members occurs more than 30 days before or 60 days after the anniversary of such immediately preceding annual
general meeting, not later than the close of business on the seventh day following the date on which notice of such meeting is given to
Members and (b) in the case of any Member who wishes to nominate a person or persons for election as a Director pursuant to consents in
writing by Members without a meeting (to the extent election by such consents is permitted under applicable law and these Bye-laws), 60 days
in advance of the date on which materials soliciting such consents are first mailed to Members or, if no such materials are required to be mailed
under applicable law, 60 days in advance of the date on which the first such consent in writing is executed. Each such notice shall set forth the
name and address of the Member who intends to make the nomination and of the person or persons to be nominated for election as a Director, a
representation that the Member is a holder of record of shares of the Company entitled to vote at such meeting or to express such consent in
writing and intends to appear in person or by proxy at the meeting to nominate the person or persons specified in the notice or to execute such a
consent in writing to elect such person or persons as a Director, a description of all arrangements or understandings between the Member and
each nominee and any other person or persons (naming such person or persons) pursuant to which the nomination or nominations for election
as a Director are to be made by the Member, such other information regarding each nominee proposed by such Member as would have been
required to be included in a proxy statement filed pursuant to the proxy rules of the United States Securities and Exchange Commission if such
nominee had been nominated, or was intended to be nominated, for election as a Director by the Board, and the consent of each nominee to
serve as a Director if so elected. The Board may refuse to acknowledge the nomination of any person not made in compliance with the
foregoing procedures.
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11. Defects in Appointment of Directors
All bona fide acts taken at any meeting of the Board or by a committee of the Board or by any person acting as a Director shall,
notwithstanding that it be afterwards discovered that there was some defect in the appointment of any Director or person acting as aforesaid, or
that they or any of them were disqualified, be as valid as if every such person had been duly appointed and qualified to be a Director.
12. Removal of Directors
(1) Subject to Bye-law 10(5) and any provision to the contrary in these Bye-laws, the Members may, at any special general meeting
convened and held in accordance with these Bye-laws, remove a Director; provided that the notice of any such meeting convened for the
purpose of removing a Director shall contain a statement of the intention so to do and be served on such Director not less than fourteen days
before the meeting and at such meeting such Director shall be entitled to be heard on the motion for such Director’s removal.
(2) A vacancy on the Board created by the removal of a Director under the provisions of subparagraph (1) of this Bye-law may be filled
by the Members at the meeting at which such Director is removed and, in the absence of such election or appointment, the Board may fill the
vacancy in accordance with Bye-law 13.
13. Vacancies on the Board
(1) Subject to any requirements of these Bye-laws with respect to the filling of vacancies among additional Directors elected by a class or
classes of shares, if the office of any Director becomes vacant, the remaining Directors may, by a majority vote, elect a successor who shall
hold office until the earliest of the following shall occur:
(a) the conclusion of the next succeeding annual general meeting of the Members;
(b) his or her successor shall have been elected or appointed; or
(c) his or her office is vacated in accordance with Bye-law 13(3).
(2) The Board may act notwithstanding any vacancy in its number but, if and so long as its number is reduced below the number fixed by
these Bye-laws as the quorum necessary for the transaction of business at meetings of the Board pursuant to Bye-law 15, the continuing
Directors or Director may act for the purpose of (i) summoning a general meeting of the Company or (ii) preserving the assets of the Company.
(3) The office of Director shall be vacated if the Director:
(a) is removed from office pursuant to these Bye-laws or is prohibited from being a Director by law;
(b) is or becomes bankrupt or makes any arrangement or composition with his or her creditors generally;
(c) is or becomes of unsound mind or dies; or
(d) resigns his or her office by notice in writing to the Company.
14. Notice of Meetings of the Board
(1) Notice of a regular meeting of the Board shall be deemed to be duly given to a Director if it is given to such Director verbally in
person or by telephone or otherwise communicated or sent to such Director by mail, courier service, cable, telex, telecopier, facsimile, printing,
computer generated email or other mode of representing words in a legible and non-transitory form at such Director’s last known address or
any other address given by such Director to the Company for this purpose before the proposed
6

date of the meeting, but a failure of the Secretary to send such notice shall not invalidate any proceedings of the Board at such meeting.
(2) Notice of a special meeting of the Board shall be deemed to be duly given to a Director if it is sent to such Director by mail before the
proposed date of the meeting, or given to such Director verbally in person or by telephone or otherwise communicated or sent to such Director
by mail, courier service, cable, telex, telecopier facsimile, printing, computer generated email or other mode of representing words in a legible
and non-transitory form, at such Director’s last known address or any other address given by such Director to the Company for this purpose at
least one day before the proposed date of the meeting, but such notice may be waived by any Director. At any special meeting at which every
Director shall be present, even without notice, any business may be transacted.
15. Quorum at Meetings of the Board
The quorum necessary for the transaction of business at all meetings of the Board shall be a majority of the Directors then in office. If at
any meeting of the Board there be less than a quorum present, a majority of those present or any Director solely present may adjourn the
meeting from time to time without further notice.
16. Meetings of the Board
(1) Regular meetings of the Board shall be held at such times and intervals as the Board may from time to time determine.
(2) Special meetings of the Board shall be held on the requisition of the Chairman, if there is one, or if not, the President, if there is one,
or by 33 1 /3% of the Directors then in office.
(3) Directors may participate in any meeting of the Board by means of such telephone, electronic or other communication facilities as
permit all persons participating in the meeting to communicate with each other simultaneously and instantaneously, and participation in such a
meeting shall constitute presence in person at such meeting.
(4) Unless a greater number is expressly required by law or these Bye-laws, the affirmative votes of a majority of the votes cast by the
Directors present at a meeting at which a quorum is in attendance shall be the act of the Board or a committee thereof, as appropriate. At any
time that these Bye-laws provide that Directors elected by the holders of a class or series of shares shall have more or less than one vote per
Director on any matter, every reference in these Bye-laws to a majority or other proportion of Directors shall refer to a majority or other
proportion of the votes of such Directors.
17. Unanimous Written Resolutions of Directors
A resolution in writing signed by all the Directors then in office, which may be in counterparts, shall be as valid as if it had been passed at
a meeting of the Board duly called and constituted, such resolution to be effective on the date on which the last Director signs the resolution.
18. Contracts and Disclosure of Directors’ Interests
(1) Any Director, or any firm, partner or any company with whom any Director is associated, may act in a professional capacity for the
Company and such Director or such Director’s firm, partner or such company shall be entitled to remuneration for professional services as if
such Director were not a Director; provided that nothing herein contained shall authorise a Director or Director’s firm, partner or such company
to act as Auditor of the Company.
(2) A Director who is directly or indirectly interested in a contract or proposed contract or arrangement with the Company shall declare
the nature of such interest as required by the Act.
(3) Following a declaration being made pursuant to this Bye-law, the Director concerned may be counted in the quorum at such meeting
and, unless disqualified by the chairman of the relevant Board
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meeting, a Director may vote in respect of any contract or proposed contract or arrangement in which such Director is interested.
(4) Any contract or other transaction to which the Company or any subsidiary of the Company is a party and in which one or more
Directors has a direct or indirect interest that is material to such Director or Directors shall be authorized, approved, or ratified by affirmative
vote of a majority of the disinterested Directors, even though the disinterested Directors be less than a quorum; provided that no such contract
or other transaction shall be void or voidable solely by reason of such interest, or solely because such Director or Directors are present at the
meeting of the Board or committee which authorizes or approves the contract or transaction, or solely because his or their votes are counted for
such purpose, if any one of the following is true: (A) the contract or other transaction is fair and reasonable as to the Company or the subsidiary
of the Company at the time it is authorized, approved or ratified; or (B) the fact of the interest is disclosed or known to the Board or committee
and the Board or committee authorizes, approves, or ratifies the contract or transaction by unanimous written consent, provided at least one
director so consenting is disinterested, or by affirmative vote of a majority of the disinterested Directors, even though the disinterested
Directors be less than a quorum; or (C) the fact of the interest is disclosed or known to the Members, and they authorize, approve or ratify the
contract or transaction.
19. Remuneration of Directors
The remuneration (if any) of the Directors shall be determined by the Board from time to time. The Directors may also be paid all travel,
hotel and other expenses properly incurred by them in attending and returning from meetings of the Board, any committee appointed by the
Board, general meetings of the Company, or in connection with the business of the Company or their duties as Directors generally; provided
that nothing contained herein shall be construed to preclude any Director from serving the Company in any other capacity or receiving
compensation therefor.
OFFICERS
20. Officers of the Company
The Officers of the Company shall consist of a Chief Executive Officer and a Secretary (who may or may not be Directors) and the Board
may appoint such other officers (who may or may not be Directors) as the Board may from time to time determine, all of whom shall be
deemed to be Officers for the purposes of these Bye-laws. A Person may hold any number of offices simultaneously.
21. Appointment of Secretary
The Secretary shall be appointed by the Board from time to time. The Chief Executive Officer shall have the authority to appoint and
remove assistant officers (who shall not be deemed to be Officers for the purposes of these Bye-laws) with such authority as the Chief
Executive Officer shall deem appropriate.
22. Duties of Officers
The Officers shall have the powers typically exercised by persons holding such offices or such powers as may be delegated to them by the
Board from time to time and will perform the usual duties pertaining to such offices as well as perform such duties in the management,
business and affairs of the Company as may be delegated to them by the Board from time to time.
23. Chairman of Meetings
Unless otherwise agreed by a majority of those attending and entitled to attend and vote thereat, the Chairman, if there be one and if not,
the President, if there be one, shall act as chairman at all meetings of the Board, or in the absence of any of the foregoing Officers, a chairman
shall be appointed or elected by those present at the meeting and entitled to vote.
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24. Register of Directors and Officers
The Board shall cause to be kept in one or more books at the registered office of the Company a Register of Directors and Officers and
shall enter therein the particulars required by the Act.
MINUTES
25. Obligations of Board to Keep Minutes
(1) The Board shall cause minutes to be duly entered in books provided for the purpose:
(a) of all elections and appointments of Officers;
(b) of the names of the Directors present at each meeting of the Board and of any committee appointed by the Board; and
(c) of all resolutions and proceedings of general meetings of the Members, meetings of the Board and meetings of committees
appointed by the Board.
(2) Minutes prepared in accordance with the Act and these Bye-laws shall be kept by the Secretary at the registered office of the
Company.
INDEMNITY
26. Indemnification of Directors and Officers of the Company
(1) The Company shall indemnify any person who was, is or is threatened to be made a party to a Proceeding (as hereinafter defined) by
reason of the fact that he or she (a) is or was a Director or Officer of the Company or (b) is or was serving at the request of the Company as a
director, officer, partner, venturer, proprietor, trustee, employee, agent or similar functionary of another foreign or domestic corporation,
general or limited partnership, firm, association, trust, estate, company (including a limited liability company) or any other entity or
organisation or employee benefit plan or other enterprise, to the fullest extent permitted under Bermuda law, as the same exists or may
hereafter be amended. Such right shall be a contract right and as such shall run to the benefit of any Director or Officer who is elected and
accepts the position of Director or Officer of the Company or elects to continue to serve as a Director or Officer of the Company while this
Bye-law is in effect. Any repeal or amendment of this Bye-law shall be prospective only and shall not limit the rights of any such Director or
Officer or the obligations of the Company with respect to any claim arising from or related to the services of such Director or Officer in any of
the foregoing capacities prior to any such repeal or amendment to this Bye-law. Such right shall include the right to be paid by the Company
expenses incurred in defending any such Proceeding in advance of its final disposition to the maximum extent permitted under Bermuda law,
as the same exists or may hereafter be amended; provided that to the extent required by law, such payment of expenses in advance of the final
disposition of the Proceeding shall be made only upon receipt of an undertaking by the person to repay all amounts advanced if it should be
ultimately determined that the Director or Officer is not entitled to be indemnified under this Bye-law or otherwise. If a claim for
indemnification or advancement of expenses hereunder is not paid in full by the Company within 60 days after a written claim has been
received by the Company, the claimant may at any time thereafter bring suit against the Company to recover the unpaid amount of the claim,
and if successful in whole or in part, the claimant shall also be entitled to be paid the expenses of prosecuting such claim. It shall be a defense
to any such action that such indemnification or advancement of costs of defense are not permitted under Bermuda law, but the burden of
proving such defense shall be on the Company. Neither the failure of the Company (including the Board or any committee thereof, independent
legal counsel or Members) to have made its determination prior to the commencement of such action that indemnification of, or advancement
of costs of defense to, the claimant is permissible in the circumstances nor an actual determination by the Company (including the Board or any
committee thereof, independent legal counsel or Members) that such indemnification or advancement is not permissible shall be a defense to
the action or create a presumption that such indemnification or advancement is not permissible. In the event of the death of any person having a
right of indemnification
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under the foregoing provisions, such right shall inure to the benefit of his or her heirs, executors, administrators and personal representatives.
Except as otherwise provided in this subparagraph (1), the Company shall be required to indemnify a Director or Officer in connection
with a Proceeding (or part thereof) commenced by such person only if the commencement of such Proceeding (or part thereof) by the person
was authorised by the Board.
(2) The Company may additionally indemnify any employee or agent of the Company to the fullest extent permitted by law.
(3) The rights conferred on any person indemnified by this Bye-law shall not be exclusive of any other rights which such person may
have or hereafter acquire under any statute, provision of the Memorandum of Association of the Company, these Bye-laws, agreement, vote of
the Members or disinterested Directors or otherwise.
(4) The Company’s obligation, if any, to indemnify or to advance expenses to any person indemnified who was or is serving at its request
as a Director or Officer or otherwise of another person described in subparagraph (1) shall be reduced by any amount such person may collect
as indemnification or advancement of expenses from such other person.
(5) This Bye-law shall not limit the right of the Company, to the extent and in the manner permitted by law, to indemnify and to advance
expenses to persons other than persons authorised for indemnification under this Bye-law when and as authorised by appropriate corporate
action.
(6) The indemnity provided by this Bye-law 26 shall not extend to any matter in respect of any fraud or dishonesty which may attach to
any of said persons.
(7) “ Proceeding ,” for purposes of this Bye-law 26, means any threatened, pending or completed action, suit, claim or proceeding,
whether civil, criminal, administrative, arbitrative or investigative, any appeal in such an action, suit, claim or proceeding, and any inquiry or
investigation that could lead to such an action, suit, claim or proceeding.
(8) Each Member agrees to exempt a Director or Officer from any claim or right of action such Member might have, whether individually
or by or in the right of the Company, against any Director or Officer on account of any action taken by such Director or Officer, or the failure
of such Director or Officer to take any action in the performance of his or her duties with or for the Company; provided that such waiver shall
not extend to any matter in respect of any fraud or dishonesty which may attach to such Director or Officer.
MEETINGS
27. Annual General Meeting
(1) The annual general meeting of the Company shall be held in each year other than the year of organisation at such time and place as
the Board shall appoint. Notice of such meeting shall be given to each Member not less than five nor more than sixty days prior to such
meeting stating the date, place and time at which the meeting is to be held, that the election of Directors will take place thereat, and as far as
practicable, the other business to be conducted at the meeting.
(2) At any annual general meeting only such business shall be conducted as shall have been brought before the meeting (a) by or at the
direction of the Board or (b) by any Member entitled to vote at such meeting who complies with the procedures set forth in this Bye-law. Any
Member entitled to vote at such meeting may propose business to be included in the agenda of such meeting only if written notice of such
Member’s intent is given to the Secretary of the Company, either by personal delivery or mail or by facsimile, not later than 90 days in advance
of the anniversary of the immediately preceding annual general meeting or if the date of the annual general meeting of Members occurs more
than 30 days before or 60 days after the anniversary of such immediately preceding annual meeting, not later than the close of business on the
seventh day following the date on which notice of such meeting is given to Members. A Member’s notice to the Secretary shall set forth in
writing as to each matter such Member proposes to bring
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before the annual general meeting (a) a brief description of the business desired to be brought before the annual general meeting and the
reasons for conducting such business at the annual general meeting, (b) the name and address, as they appear on the Company’s books, of the
Members proposing such business, (c) the class and number of shares of the Company which are beneficially owned by the Member and
(d) any material interest of the Member in such business. Notwithstanding anything in these Bye-laws to the contrary, no business shall be
conducted at an annual general meeting except in accordance with the procedures set forth in this subparagraph. The Officer of the Company or
other person presiding at the annual general meeting shall, if the facts so warrant, determine and declare to the meeting that business was not
properly brought before the meeting in accordance with the provisions of this subparagraph, and, if such Officer or other person should so
determine, he or she shall so declare to the meeting and any such business not properly brought before the meeting shall not be transacted.
28. Special General Meetings
The Chairman or the President (if any) or the Board by vote of a majority of the Board may convene a special general meeting of the
Company whenever in its judgement such a meeting is necessary. Notice of such meeting shall be given to each Member not less than five nor
more than sixty days prior to such meeting stating the date, time, place and the nature of the business to be considered at the meeting. Special
general meetings may be held at such place as may from time to time be designated by the Board and stated in the notice of the meeting. In any
special general meeting of the Company only such business shall be conducted as is set forth in the notice thereof.
29 . Giving Notice and Access
(1)

A notice may be given by the Company to a Member:
(a)

by delivering it to such Member in person; or

(b)

by sending it by letter, mail or courier to such Member’s address in the Register of Members; or

(c)

by transmitting it by electronic means (including facsimile and electronic mail, but not telephone) in accordance with such
directions as may be given by such Member to the Company for such purpose; or

(d)

in accordance with Bye-law 29(4).

(2) Any notice required to be given to a Member shall, with respect to any shares held jointly by two or more persons, be given to whichever of
such persons is named first in the Register of Members and notice so given shall be sufficient notice to all the holders of such shares.
(3) Any notice (save for one delivered in accordance with Bye-law 29(4)) shall be deemed to have been served at the time when the same
would be delivered in the ordinary course of transmission and, in proving such service, it shall be sufficient to prove that the notice was
properly addressed and prepaid, if posted, and the time when it was posted, delivered to the courier or transmitted by electronic means.
(4) Where a Member indicates his consent (in a form and manner satisfactory to the Board) to receive information or documents by accessing
them on a website rather than by other means, or receipt in this manner is otherwise permitted by the Act, the Board may deliver such
information or documents by notifying the Member of their availability and including therein the address of the website, the place on the
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website where the information or document may be found, and instructions as to how the information or document may be accessed on the
website.
(5) In the case of information or documents delivered in accordance with Bye-law 29(4), service shall be deemed to have occurred when (i) the
Member is notified in accordance with that Bye-law; and (ii) the information or document is published on the website.
30. Accidental Omission of Notice of General Meeting
The accidental omission to give notice of a general meeting to, or the non-receipt of notice of a general meeting by, any person entitled to
receive notice shall not invalidate the proceedings at that meeting.
31. Short Notice
A general meeting of the Company shall, notwithstanding that it is called by shorter notice than that specified in these Bye-laws, be
deemed to have been properly called if it is so agreed by (i) all the Members entitled to attend and vote thereat in the case of an annual general
meeting and (ii) a majority in number of the Members having the right to attend and vote at the meeting, being a majority together holding not
less than 95% in nominal value of the shares giving a right to attend and vote thereat in the case of a special general meeting.
32. Security at General Meetings
The Board may, and at any general meeting, the chairman of such 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 evidence of
identity to be produced by those attending the meeting, the searching of their personal property and the restriction of items that may be taken
into the meeting place. The Board and, at any general meeting, the chairman of such meeting are entitled to refuse entry to a person who
refuses to comply with any such arrangements, requirements or restrictions.
33. Meeting Called on Requisition of Members
Notwithstanding anything herein, the Board shall, on the requisition of Members holding at the date of the deposit of the requisition not
less than one-tenth of such of the paid-up capital of the Company as at the date of the deposit carries the right to vote in general meetings of the
Company, forthwith proceed to convene a special general meeting of the Company and the provisions of Section 74 of the Act shall apply;
provided that for any question proposed for consideration at any such special general meeting to be approved shall require the affirmative vote
of the holders of not less than 66 2 /3% of the shares entitled to vote thereon.
34. Postponement or cancellation of Meetings
The Secretary may postpone or cancel any general meeting called in accordance with the provisions of these Bye-laws (other than a
meeting requisitioned under Bye-law 33 of these Bye-laws); provided that notice of postponement or cancellation is given to each Member
before the time for such meeting. Fresh notice of the date, time and place for the postponed meeting shall be given to each Member in
accordance with the provisions of these Bye-laws.
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35. Quorum for General Meeting
(1) In any general meeting of the Company, except as otherwise expressly required by the Act or by these Bye-laws, two or more persons
present in person and representing in person or by proxy a majority of the shares then in issue entitled to vote at any meeting shall form a
quorum for the transaction of business; provided that if the Company shall at any time have only one Member, one Member present in person
or by proxy shall form a quorum for the transaction of business in any general meeting of the Company held during such time. If the holders of
the number of shares necessary to constitute a quorum shall fail to attend in person or by proxy at the time and place fixed by these Bye-laws
for an annual general meeting, a majority in interest of the Members present, in person or by proxy, may adjourn from time to time without
notice other than announcement at the meeting until the holders of the amount of shares requisite to constitute a quorum shall attend. At any
such adjourned meeting at which a quorum shall be present, any business may be transacted which might have been transacted at the meeting
as originally notified.
(2) Whenever the holders of any class or series of shares are entitled to vote separately on a specified item of business, the presence in
person or by proxy of the holders of record of the shares of such class or series entitled to cast a majority of the votes thereon shall constitute a
quorum for the transaction of such specified item of business.
36. Adjournment of Meetings
The chairman of a general meeting may, with the consent of a majority of the Members, in any general meeting at which a quorum is
present (and shall if so directed), adjourn the meeting. Unless the meeting is adjourned to a specific date and time, fresh notice of the date, time
and place for the resumption of the adjourned meeting shall be given to each Member in accordance with the provisions of these Bye-laws.
37. Attendance at Meetings
Members may participate in any general meeting by means of such telephone, electronic or other communication facilities as permit all
persons participating in the meeting to communicate with each other simultaneously and instantaneously, and participation in such a meeting
shall constitute presence in person at such meeting.
38. Unanimous Written Resolutions of Members
(1) Subject to subparagraph (6), any action which may be done by resolution of the Company in general meeting or by resolution of a
meeting of any class of the Members of the Company, may, without a meeting and without any previous notice being required, be done by
resolution in writing signed by, or, in the case of a Member that is a corporation whether or not a company within the meaning of the Act, on
behalf of, all the Members who at the date of the resolution would be entitled to attend the meeting and vote on the resolution.
(2) A resolution in writing may be signed by, or, in the case of a Member that is a corporation whether or not a company within the
meaning of the Act, on behalf of, all the Members, or any class thereof, in as many counterparts as may be necessary.
(3) For the purposes of this Bye-law, the date of the resolution is the date when the resolution is signed by, or, in the case of a Member
that is a corporation whether or not a company within the meaning of the Act, on behalf of, the last Member to sign and any reference in any
Bye-law to the date of passing of a resolution is, in relation to a resolution made in accordance with this Bye-law, a reference to such date.
(4) A resolution in writing made in accordance with this Bye-law is as valid as if it had been passed by the Company in a general or
special meeting or by a meeting of the relevant class of Members, as the case may be, and any reference in any Bye-law to a meeting at which a
resolution is passed or to Members voting in favour of a resolution shall be construed accordingly.
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(5) A resolution in writing made in accordance with this Bye-law shall constitute minutes for the purposes of Sections 81 and 82 of the
Act.
(6) This Bye-law shall not apply to:
(a) a resolution passed pursuant to Section 89(5) of the Act; or
(b) a resolution passed for the purpose of removing a Director before the expiration of his or her term of office under these Byelaws.
39. Attendance of Directors
The Directors of the Company shall be entitled to receive notice of, and to attend and be heard in any general meeting.
40. Presiding Officer at Meetings
At all meetings of Members, unless otherwise agreed by a majority of those attending and entitled to vote thereat, the Chairman, if there
be one, and if not the President, if there be one, shall act as chairman at all general meetings at which such person is present. In their absence, a
chairman shall be appointed or elected by those present at the meeting and entitled to vote.
41. Voting at Meetings
Except as otherwise expressly required by the Act or these Bye-laws, any question proposed for the consideration of the Members at any
general meeting at which a quorum is in attendance shall be decided by the affirmative vote of a majority of the votes cast by ballot by the
Members in person or by proxy appointed by instrument in writing subscribed by such Member or by his or her duly authorised attorney and
delivered to the chairman of the meeting. In the case of an equality of votes the resolution shall fail. Directors shall be elected as set forth in
Bye-law 10.
Without limiting the generality of the foregoing, any amalgamation, merger or consolidation of the Company with another entity or the
sale, lease or exchange of all or substantially all of the assets of the Company shall, except as otherwise expressly provided in these Bye-laws,
require the approval of Members by way of an affirmative vote of a majority of the votes cast by the Members in person or by proxy appointed
by instrument in writing subscribed by such Member or by his or her duly authorised attorney and delivered to the chairman of the meeting.
Prior to any votes being cast in connection with such resolutions, the chairman of the meeting may demand a poll which shall be by way of
ballot.
42. Seniority of Joint Holders Voting
In the case of joint holders the vote of the senior who tenders a vote, whether in person or by proxy, shall be accepted to the exclusion of
the votes of the other joint holders, and for this purpose seniority shall be determined by the order in which the names stand in the Register of
Members.
43. Instrument of Proxy
(1) A Member may appoint a proxy by (a) an instrument in writing in the form as may be prescribed by the Board from time to time,
under the hand of the appointor or of the appointor’s attorney duly authorised in writing, or if the appointor is a corporation, either under its
seal, or under the hand of a duly authorised officer or attorney; or (b) such telephonic, electronic or other means as may be approved by the
Board from time to time.
(2) A Member who is the holder of two or more shares may appoint more than one proxy to represent him and vote on his behalf in
respect of different shares.
(3) The decision of the chairman of any general meeting as to the validity of any appointment of proxy shall be final.
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44. Representation of Corporations at Meetings
A corporation which is a Member may, by written instrument, authorise such person as it thinks fit to act as its representative at any
meeting of the Members and the person so authorised shall be entitled to exercise the same powers on behalf of the corporation which such
person represents as that corporation could exercise if it were an individual Member. Notwithstanding the foregoing, the chairman of the
meeting may accept such assurances as he or she thinks fit as to the right of any person to attend and vote in general meetings on behalf of a
corporation that is a Member.
SHARE CAPITAL AND SHARES
45. Authorised Share Capital
(1) The authorised share capital of the Company is US$1,175,010,000, consisting of (1) 1,175,000,000 common shares of the par value of
US$1.00 per share, which common shares consist of (a) 600,000,000 Class A common shares (“ Class A Common Shares ”) and 575,000,000
Class B common shares (“ Class B Common Shares ”), and (2) 10,000,000 preference shares of the par value of US$0.001 per share (“
Preference Shares ”), with any series of Preference Shares being designated from time to time pursuant to subparagraph (4) of this Bye-law.
(2) Subject to these Bye-laws, the holders of Class A Common Shares shall:
(a) subject to Bye-law 45(3)(b), be entitled to such dividends as the Board may, in its discretion, from time to time declare and pay
out of funds legally available for the payment of dividends;
(b) in the event of a liquidation, dissolution or winding-up of the Company, whether voluntary or involuntary or for the purpose of a
reorganisation or otherwise or upon any distribution of capital, after payment in full has been made to the holders of the Preference
Shares of the amounts to which they are respectively entitled or sufficient sums have been set apart for the payment thereof, be entitled to
receive ratably any and all surplus assets remaining to be paid or distributed;
(c) subject to any required Preference Share class votes, be entitled to one vote per Class A Common Share held by them and shall
vote together as a single class on all matters submitted to a vote of the Members with the holders of (i) Preference Shares (but only to the
extent the holders of Preference Shares shall be entitled to vote with respect to the applicable series of Preference Shares or under the
Act) and (ii) Class B Common Shares (but only to the extent the holders of Class B Common Shares shall be entitled to vote under the
Act);
(d) generally be entitled to enjoy all of the rights attaching to Class A Common Shares; and
(e) not be entitled to any preemptive or preferential rights to subscribe for or purchase any shares of any class or series of shares of
the Company, now or hereafter authorised, or any series convertible into, or warrants or other evidences of optional rights to purchase or
subscribe for, shares of any class or series of the Company, now or hereafter authorised.
(3) Subject to these Bye-laws, the holders of Class B Common Shares shall have all of the rights of the holders of Class A Common
Shares, except that:
(a) the holders of Class B Common Shares shall not be entitled to vote, except as to matters for which the Act specifically requires
voting rights for otherwise nonvoting shares;
(b) if a dividend or other distribution in cash, shares or other property is declared or paid on Class A Common Shares, a like
dividend or other distribution in kind and amount shall also be declared and paid on Class B Common Shares;
(c) the holders of Class B Common Shares shall have the right to convert their shares into Class A Common Shares on a one-forone basis in the following circumstances:
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(i) to satisfy the obligations of the Company or its subsidiaries or affiliated companies to issue Class A Common Shares with
regard to the exercise of share options, grants or purchases of shares pursuant to share incentive plans, employee share purchase
plans, dividend reinvestment plans or other stock-based compensation, retirement or deferred compensation plans sponsored by the
Company or its subsidiaries or affiliated companies; or
(ii) as consideration for any acquisition of stock or assets of a third party;
(d) in the event of the transfer of Class B Common Shares to any person other than a wholly-owned, direct or indirect, subsidiary of
the Company, Class B Common Shares so transferred shall automatically be converted into Class A Common Shares on a one-for-one
basis, subject to adjustment for share divisions or other recapitalization events; and
(e) the holders of Class B Common Shares shall have the right upon written notice to require the Company, subject to Section 42A
of the Act, to purchase for cash the number of Class B Common Shares stated in such notice at the fair market value per Class A
Common Share on the date of such notice. Any such purchase shall be settled within 180 calendar days of the day such notice is given
and shall include simple interest from the date of the notice to but not including the payment date at a rate equal to the prime rate charged
by the JP Morgan Chase & Co or its successor. For purposes of this paragraph, the fair market value per Class A Common Share, as of
any date, means the average of the high and low sales prices of a Class A Common Share as reported on the New York Stock Exchange
composite tape on the applicable date, or if no sales of Class A Common Shares were made on the New York Stock Exchange on that
date, the average of the high and low prices as reported on the composite tape for the most recent preceding day on which sales of
Class A Common Shares were made. No dividends shall be declared on any Class B Common Shares for which notice has been given
under this paragraph.
(4) The Board is empowered to cause the Preference Shares to be issued from time to time as shares of one or more series of Preference
Shares, and in the resolution or resolutions providing for the issue of shares of each particular series, before issuance, the Board is expressly
authorised to fix:
(a) the distinctive designation of such series and the number of shares which shall constitute such series, which number may be
increased (except as otherwise provided by the Board in creating such series) or decreased (but not below the number of shares thereof
then in issue) from time to time by resolution of the Board;
(b) the rate of dividends payable on shares of such series, whether or not and upon what conditions dividends on shares of such
series shall be cumulative and, if cumulative, the date or dates from which dividends shall accumulate;
(c) the terms, if any, on which shares of such series may be redeemed, including without limitation, the redemption price or prices
for such series, which may consist of a redemption price or scale of redemption prices applicable only to redemption in connection with a
sinking fund (which term as used herein shall include any fund or requirement for the periodic purchase or redemption of shares), and the
same or a different redemption price or scale of redemption prices applicable to any other redemption;
(d) the terms and amount of any sinking fund provided for the purchase or redemption of shares of such series;
(e) the amount or amounts which shall be paid to the holders of shares of such series in case of liquidation, dissolution or winding
up of the Company, whether voluntary or involuntary;
(f) the terms, if any, upon which the holders of shares of such series may convert shares thereof into shares of any other class or
classes or of any one or more series of the same class or of another class or classes;
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(g) the voting rights, full or limited, if any, of the shares of such series; and whether or not and under what conditions the shares of
such series (alone or together with the shares of one or more other series having similar provisions) shall be entitled to vote separately as
a single class, for the election of one or more additional Directors of the Company in case of dividend arrearages or other specified
events, or upon other matters;
(h) whether or not the holders of shares of such series, as such, shall have any preemptive or preferential rights to subscribe for or
purchase shares of any class or series of shares of the Company, now or hereafter authorised, or any securities convertible into, or
warrants or other evidences of optional rights to purchase or subscribe for, shares of any class or series of the Company, now or hereafter
authorised;
(i) whether or not the issuance of additional shares of such series, or of any shares of any other series, shall be subject to restrictions
as to issuance, or as to the preferences, rights and qualifications of any such other series; and
(j) such other rights, preferences and limitations as may be permitted to be fixed by the Board of the Company under the laws of
Bermuda as in effect at the time of the creation of such series.
(5) Subject to these Bye-laws and except to the extent otherwise provided for in a series of Preference Shares in its designation, the
Preference Shares shall be of equal rank and be identical in all respects. The Board is authorised to change the designations, rights, preferences
and limitations of any series of Preference Shares theretofore established, no shares of which have been issued.
(6) All the rights attaching to a Treasury Share shall be suspended and shall not be exercised by the Company while it holds such
Treasury Share and, except where required by the Act, all Treasury Shares shall be excluded from the calculation of any percentage or fraction
of the share capital, or shares, of the Company.
46. Power to Issue Shares
(1) Subject to these Bye-laws and without prejudice to any special rights previously conferred on the holders of any existing shares or
class of shares, the Board shall have the power to issue any unissued shares of the Company on such terms and conditions as it may determine
and any shares or class of shares may be issued with such preferred, deferred or other special rights or such restrictions, whether in regard to
dividend, voting, return of capital or otherwise as the Board may from time to time prescribe.
(2) The Board shall, in connection with the issue of any share, have the power to pay such commission and brokerage as may be
permitted by law.
(3) Unless otherwise permitted by law, the Company shall not give, whether directly or indirectly, whether by means of loan, guarantee,
provision of security or otherwise, any financial assistance for the purpose of a purchase or subscription made or to be made by any person of
or for any shares in the Company, but nothing in this Bye-law shall prohibit transactions mentioned in Sections 39A, 39B and 39C of the Act.
47. Variation of Rights, Alteration of Share Capital and Purchase of Shares of the Company
(1) Subject to the provisions of Sections 42 and 43 of the Act and except as otherwise expressly set forth in these Bye-laws, any
Preference Shares may be issued or converted into shares that, at a determinable date or at the option of the Company, are liable to be redeemed
on such terms and in such manner as the Company before the issue or conversion may by resolution of the Members determine.
(2) If at any time the share capital is divided into different classes of shares, the rights attached to any class (unless otherwise provided by
the terms of issue of the shares of that class) may, whether or not the Company is being wound-up, be varied with the consent in writing of the
holders of 75% of the shares then in issue of that class or with the sanction of a resolution passed by a majority of the votes cast in a separate
general meeting of the holders of the shares of the class in accordance with Section 47(7) of the Act. The
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rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not, unless otherwise expressly provided
by the terms of issue of the shares of that class, be deemed to be varied by the creation or issue of further shares ranking pari passu therewith.
(3) The Company may from time to time by resolution of the Members change the currency denomination of, increase, alter or reduce its
share capital in accordance with the provisions of Sections 45 and 46 of the Act. Where, on any alteration of share capital, fractions of shares or
some other difficulty would arise, the Board may deal with or resolve the same in such manner as it thinks fit including, without limiting the
generality of the foregoing, the issue to Members, as appropriate, of fractions of shares and/or arranging for the sale or transfer of the fractions
of shares of Members.
(4) The Company may from time to time purchase its own shares in accordance with the provisions of Section 42A of the Act.
(5) The Company may purchase its own shares for cancellation or acquire them as Treasury Shares in accordance with the Act on such
terms as the Board shall think fit.
48. Registered Holder of Shares
(1) The Company shall be entitled to treat the registered holder of any share as the absolute owner thereof and accordingly shall not be
bound to recognise any equitable or other claim to, or interest in, such share on the part of any other person.
(2) Any dividend, interest or other moneys payable in cash in respect of shares may be paid by direct deposit to the bank account
designated by the Member for such purpose and cheque or draft sent through the post directed to the Member at such Member’s address in the
Register of Members or, in the case of joint holders, to such address of the holder first named in the Register of Members, or to such person
and to such address as the holder or joint holders may in writing direct. If two or more persons are registered as joint holders of any shares any
one can give an effectual receipt for any dividend paid in respect of such shares.
49. Death of a Joint Holder
Where two or more persons are registered as joint holders of a share or shares then in the event of the death of any joint holder or holders
the remaining joint holder or holders shall be absolutely entitled to the said share or shares and the Company shall, subject to Bye-law 60,
recognise no claim in respect of the estate of any joint holder except in the case of the last survivor of such joint holders.
50. Certificated or Uncertificated Shares
(1) The shares of the Company may be issued in certificated or uncertificated form. The Board shall have power and authority to make
such rules and regulations as it may deem expedient concerning the issue, transfer and registration of such certificated or uncertificated shares
of the Company.
(2) Promptly after uncertificated shares have been registered as issued, the Company or its transfer agent shall send to the registered
owner thereof a written statement containing a description of the issue of which such shares are a part, the number of shares registered, the date
of registration and such other information as may be required or appropriate.
REGISTER OF MEMBERS
51. Contents of Register of Members
(1) The Board shall cause to be kept in one or more books a Register of its Members and shall enter therein the particulars required by the
Act which are as follows:
(a) the name and address of each Member, the number and, where appropriate, the class or series of shares held by such Member
and the amount paid on such shares;
18

(b) the date on which each person was entered in the Register as a Member; and
(c) the date on which any person ceased to be a Member.
(2) Subject to the Act, the Company may keep an overseas or local or other branch register of Members resident in any place, and the
Board may make and vary such regulations as it determines in respect of the keeping of any such register and maintaining a registration office
in connection therewith.
52. Inspection of Register of Members
The Register of Members and, if applicable, any branch register of Members shall be open to inspection at the registered office of the
Company and, if applicable, any registration office, on every business day, subject to such reasonable restrictions as the Board may impose, so
that not less than two hours in each business day be allowed for inspection. The Register of Members and, if applicable, any branch register of
Members may, after notice has been given by advertisement in an appointed newspaper to that effect, be closed for any time or times not
exceeding in the whole thirty days in each year.
53. Transactions with Interested Members
(1) The Company may not engage, at any time, in any Business Combination with any Interested Member unless the Business
Combination receives the affirmative vote of the holders of 80% of the shares then in issue of all classes of shares of the Company entitled to
vote, considered for the purposes of this provision as one class.
(2) Interested Member status of a Member is determined as of the date of any action taken by the Board with respect to such transaction
or as of any record date for the determination of Members entitled to notice and to vote with respect thereto or immediately prior to the
consummation of such transaction. Any determination made in good faith by the Board, on the basis of information at the time available to it,
as to whether any person is an Interested Member, shall be conclusive and binding for all purposes of these Bye-laws.
(3) The provisions of subparagraph (1) of this Bye-law shall not apply to (a) any Business Combination with an Interested Member that
has been approved by the Board or (b) any agreement for the amalgamation, merger or consolidation of any subsidiary of the Company with
the Company or with another subsidiary of the Company if (i) the provisions of this subparagraph shall not be changed or otherwise affected by
or by virtue of the amalgamation, merger or consolidation and (ii) the holders of greater than 50% of the voting power of the Company or the
subsidiary, as appropriate, immediately prior to the amalgamation, merger or consolidation continue to hold greater than 50% of the voting
power of the amalgamated company immediately following the amalgamation, merger or consolidation.
54. Record Dates
Notwithstanding any other provision of these Bye-laws, the Board may fix any date as the record date for:
(a) determining the Members entitled to receive any dividend; and
(b) determining the Members entitled to receive notice of and to vote in any general meeting of the Company; provided, that such
record date shall not be more than sixty days before the date of such dividend or such general meeting, as the case may be.
55. Scrutineers
(1) One or more scrutineers may be appointed by the Board to act at any meeting of Members, or, if the Board fails to act, the chairman
of the meeting may appoint a scrutineer or scrutineers. A scrutineer may or may not be a Member, but shall not be a candidate for the office of
Director.
(2) The scrutineer or scrutineers shall determine the number of shares then in issue and the voting power of each, the shares represented at
the meeting, the existence of a quorum, the validity and effect of
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proxies, and shall receive votes, ballots or consents, hear and determine all challenges and questions arising in connection with the right to
vote, count and tabulate all votes, ballots or consents, determine the result, and do such acts as are proper to conduct the election or vote with
fairness to all Members.
(3) Each scrutineer, before entering upon the discharge of the duties described in Bye-law 55(2), shall be sworn faithfully to execute the
duties of a scrutineer at such meeting with strict impartiality, and according to the best of such person’s ability.
TRANSFER OF SHARES
56. Instrument of Transfer
An instrument of transfer shall be in the form as may be prescribed by the Board from time to time. The Board may accept the instrument
signed by or on behalf of the transferor alone. The transferor shall be deemed to remain the holder of such share until the same has been
transferred to the transferee in the Register of Members.
57. Restriction on Transfer
(1) The Board shall refuse to register the transfer of a share unless such transfer is in accordance with the Bye-laws and all applicable
consents, authorisations and permissions of any governmental body or agency in Bermuda have been obtained.
(2) If the Board refuses to register a transfer of any share, the Secretary shall, within three months after the date on which the transfer was
lodged with the Company, send to the transferor and transferee notice of the refusal.
58. Transfers by Joint Holders
The joint holders of any share or shares may transfer such share or shares to one or more of such joint holders, and the surviving holder or
holders of any share or shares previously held by them jointly with a deceased Member may transfer any such share to the executors or
administrators of such deceased Member.
TRANSMISSION OF SHARES
59. Representative of Deceased Member
In the case of the death of a Member, the survivor or survivors where the deceased Member was a joint holder, and the legal personal
representatives of the deceased Member where the deceased Member was a sole holder (as set forth in Bye-law 60), shall be the only persons
recognised by the Company as having any title to the deceased Member’s interest in the shares. Subject to the provisions of Section 52 of the
Act, for the purpose of this Bye-law, legal personal representative means the executor or administrator of a deceased Member or such other
person as the Board may in its absolute discretion decide as being properly authorised to deal with the shares of a deceased Member.
60. Registration on Death or Bankruptcy
Any person becoming entitled to a share in consequence of the death or bankruptcy of any Member may be registered as a Member upon
such evidence as the Company may deem sufficient or may elect to nominate some person to be registered as a transferee of such share, and in
such case the person becoming entitled shall execute in favour of such nominee an instrument of transfer in the form as may be prescribed by
the Board. On the presentation thereof to the Company, accompanied by such evidence as the Company may require to prove the title of the
transferor, the transferee shall be registered as a Member but the Company shall, in either case, have the same right to decline or suspend
registration as it would have had in the case of a transfer of the share by that Member before such Member’s death or bankruptcy, as the case
may be.
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61. Dividend Entitlement of Transferee
A person becoming entitled to a share by reason of the death or bankruptcy or winding-up of a Member shall be entitled to the same
dividends and other advantages to which he or she would be entitled if he or she were the registered holder of the share. However, the
Company may determine to withhold the payment of any dividend payable or other advantages in respect of such share until such person shall
become the registered holder of the share or shall have effectually transferred such share, but, subject to the requirements of these Bye-laws
being met, such a person may vote at meetings.
DIVIDENDS AND OTHER DISTRIBUTIONS
62. Declaration of Dividends by the Board
The Board may, subject to these Bye-laws and in accordance with Section 54 of the Act, declare a dividend to be paid to the Members, in
proportion to the number of shares held by them or the class or series of shares held by them, and such dividend may be paid in cash or wholly
or partly in specie in which case the Board may fix the value for distribution in specie of any assets.
CAPITALISATION
63. Issue of Bonus Shares
The Board may resolve to capitalise any part of the amount for the time being standing to the credit of any of the Company’s share
premium or other reserve accounts or to the credit of the profit and loss account or otherwise available for distribution by applying such sum in
paying up unissued shares to be allotted as fully paid bonus shares pro rata to the Members.
ACCOUNTS AND FINANCIAL STATEMENTS
64. Records of Account
The Board shall cause to be kept proper records of account with respect to all transactions of the Company and in particular with respect
to:
(a) all sums of money received and expended by the Company and the matters in respect of which the receipt and expenditure
relates;
(b) all sales and purchases of goods by the Company; and
(c) the assets and liabilities of the Company.
Such records of account shall be kept at the registered office of the Company or, subject to Section 83(2) of the Act, at such other place as
the Board thinks fit and shall be available for inspection by the Directors during normal business hours.
65. Fiscal Year
The financial year end of the Company may be determined by resolution of the Board and failing such resolution shall be 31st December
in each year.
66. Financial Statements
Subject to any rights to waive laying of accounts pursuant to Section 88 of the Act, financial statements as required by the Act shall be
laid before the Members in general meeting.
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AUDIT
67. Appointment of Auditor
Subject to Section 88 of the Act, in the annual general meeting or in a subsequent special general meeting in each year, an independent
representative of the Members shall be appointed by them as Auditor of the accounts of the Company. Such Auditor may be a Member but no
Director, Officer or employee of the Company shall, during his or her continuance in office, be eligible to act as an Auditor of the Company.
68. Remuneration of Auditor
The remuneration of the Auditor shall be fixed by the Company in general meeting or in such manner as the Members may determine.
69. Vacation of Office of Auditor
If the office of Auditor becomes vacant by the resignation or death of the Auditor, or by the Auditor becoming incapable of acting by
reason of illness or other disability at a time when the Auditor’s services are required, the Board shall, as soon as practicable, convene a special
general meeting to fill the vacancy thereby created.
70. Access to Books of the Company
The Auditor shall at all reasonable times have access to all books kept by the Company and to all accounts and vouchers relating thereto,
and the Auditor may call on the Directors or Officers of the Company for any information in their possession relating to the books or affairs of
the Company.
71. Report of the Auditor
(1) Subject to any rights to waive laying of accounts or appointment of an Auditor pursuant to Section 88 of the Act, the accounts of the
Company shall be audited at least once in every year.
(2) The financial statements provided for by these Bye-laws shall be audited by the Auditor in accordance with generally accepted
auditing standards. The Auditor shall make a written report thereon in accordance with generally accepted auditing standards and the report of
the Auditor shall be submitted to the Members in general meeting pursuant to Bye-law 66.
(3) The generally accepted auditing standards referred to in subparagraph (2) of this Bye-law may be those of a country or jurisdiction
other than Bermuda. If so, the financial statements and the report of the Auditor must disclose this fact and name such country or jurisdiction.
SEAL OF THE COMPANY
72. The Seal
The seal of the Company shall be in such form as the Board may from time to time determine. The Board may adopt one or more
duplicate seals for use outside Bermuda.
73. Manner in Which Seal is to be Affixed
The seal of the Company shall not be affixed to any instrument except attested by the signature of a Director or the Secretary, or any
person appointed by the Board for the purpose; provided that any Director, Officer or Resident Representative, may affix the seal of the
Company attested by such Director, Officer or Resident Representative’s signature to any authenticated copies of these Bye-laws, the
organisation
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documents of the Company, the minutes of any meetings or any other documents required to be authenticated by such Director, Officer or
Resident Representative.
WINDING-UP
74. Winding-up/Distribution by Liquidator
If the Company shall be wound up, the liquidator may, with the sanction of a resolution of the Members, divide amongst the Members in
specie or in kind the whole or any part of the assets of the Company (whether they shall consist of property of the same kind or not) and may,
for such purpose, set such value as he or she deems fair upon any property to be divided as aforesaid and may determine how such division
shall be carried out as between the Members or different classes of Members. The liquidator may, with the like sanction, vest the whole or any
part of such assets in trustees upon such trusts for the benefit of the Members as the liquidator shall think fit, but so that no Member shall be
compelled to accept any shares or other securities or assets whereon there is any liability.
ALTERATION OF BYE-LAWS
75. Alteration of Bye-laws
No Bye-law shall be rescinded, altered or amended and no new Bye-law shall be made until the same has been approved by a resolution
of the Board and by a resolution of the Members.
******
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EXHIBIT 3.3
FORM NO. 2

BERMUDA
THE COMPANIES ACT 1981
MEMORANDUM OF ASSOCIATION OF COMPANY LIMITED BY SHARES
(Section 7(1) and (2))
MEMORANDUM OF ASSOCIATION
OF
Ingersoll-Rand Global Holding Company Limited
(hereinafter referred to as “the Company”)
1.

The liability of the members of the Company is limited to the amount (if any) for the time being unpaid on the shares respectively held by
them.

2.

We, the undersigned, namely,

NAME

Charles G. R. Collis

ADDRESS

Clarendon House 2 Church Street
Hamilton HM 11 Bermuda

BERMUDIAN STATUS
(Yes/No)

NATIONALITY

NUMBER OF SHARES
SUBSCRIBED

Yes

British

One

Nicolas G. Trollope

“

Yes

British

One

Alison R. Guilfoyle

“

No

British

One

do hereby respectively agree to take such number of shares of the Company as may be allotted to us respectively by the provisional directors of
the Company, not exceeding the number of shares for which we have respectively subscribed, and to satisfy such calls as may be made by the
directors, provisional directors or promoters of the Company in respect of the shares allotted to us respectively.

3.

The Company is to be an exempted Company as defined by the Companies Act 1981.

4.

The Company, with the consent of the Minister of Finance, has power to hold land situate in Bermuda not exceeding
including the following parcels:-

in all,

N/A
5.

The authorised share capital of the Company is US$12,000 divided into shares of US$1.00 each. The minimum subscribed share capital
of the Company is US$12,000.

6.

The objects for which the Company is formed and incorporated are 1.

packaging of goods of all kinds;

2.

buying, selling and dealing in goods of all kinds;

3.

designing and manufacturing of goods of all kinds;

4.

mining and quarrying and exploration for metals, minerals, fossil fuel and precious stones of all kinds and their preparation for sale
or use;

5.

exploring for, the drilling for, the moving, transporting and refining petroleum and hydro carbon products including oil and oil
products;

6.

scientific research including the improvement discovery and development of processes, inventions, patents and designs and the
construction, maintenance and operation of laboratories and research centres;

7.

land, sea and air undertakings including the land, ship and air carriage of passengers, mails and goods of all kinds;

8.

ships and aircraft owners, managers, operators, agents, builders and repairers;

9.

acquiring, owning, selling, chartering, repairing or dealing in ships and aircraft;

10.

travel agents, freight contractors and forwarding agents;

11.

dock owners, wharfingers, warehousemen;

12.

ship chandlers and dealing in rope, canvas oil and ship stores of all kinds;

13.

all forms of engineering;

14.

farmers, livestock breeders and keepers, graziers, butchers, tanners and processors of and dealers in all kinds of live and dead stock,
wool, hides, tallow, grain, vegetables and other produce;

7.

15.

acquiring by purchase or otherwise and holding as an investment inventions, patents, trade marks, trade names, trade secrets,
designs and the like;

16.

buying, selling, hiring, letting and dealing in conveyances of any sort;

17.

employing, providing, hiring out and acting as agent for artists, actors, entertainers of all sorts, authors, composers, producers,
directors, engineers and experts or specialists of any kind;

18.

to acquire by purchase or otherwise and hold, sell, dispose of and deal in real property situated outside Bermuda and in personal
property of all kinds wheresoever situated; and

19.

to enter into any guarantee, contract of indemnity or suretyship and to assure, support or secure with or without consideration or
benefit the performance of any obligations of any person or persons and to guarantee the fidelity of individuals filling or about to
fill situations of trust or confidence.

Powers of the Company
1.

The Company shall, pursuant to the Section 42 of the Companies Act 1981, have the power to issue preference shares which are, at
the option of the holder, liable to be redeemed.

2.

The Company shall, pursuant to Section 42A of the Companies Act 1981, have the power to purchase its own shares.

Signed by each subscriber in the presence of at least one witness attesting the signature thereof

(Subscribers)
SUBSCRIBED this Fourteenth day of March, 2002.

(Witnesses)

THE COMPANIES ACT 1981
FIRST SCHEDULE
A company limited by shares may exercise all or any of the following powers subject to any provision of the law or its memorandum:
1.

[Deleted]

2.

to acquire or undertake the whole or any part of the business, property and liabilities of any person carrying on any business that the
company is authorised to carry on;

3.

to apply for register, purchase, lease, acquire, hold, use, control, licence, sell, assign or dispose of patents, patent rights, copyrights, trade
makers, formulae, licences, inventions, processes, distinctive makers and similar rights;

4.

to enter into partnership or into any arrangement for sharing of profits, union of interests, cooperation, joint venture, reciprocal
concession or otherwise with any person carrying on or engaged in or about to carry on or engage in any business or transaction that the
company is authorised to carry on or engage in or any business or transaction capable of being conducted so as to benefit the company;

5.

to take or otherwise acquire and hold securities in any other body corporate having objects altogether or in part similar to those of the
company or carrying on any business capable of being conducted so as to benefit the company;

6.

subject to section 96 to lend money to any employee or to any person having dealings with the company or with whom the company
proposes to have dealings or to any other body corporate any of those shares are held by the company;

7.

to apply for, secure or acquire by grant, legislative enactment, assignment, transfer, purchase or otherwise and to exercise, carry out and
enjoy any charter, licence, power, authority, franchise, concession, right or privilege, that any government or authority or any body
corporation or other public body may be empowered to grant, and to pay for, aid in and contribute toward carrying it into effect and to
assume any liabilities or obligations incidental thereto;

8.

to establish and support or aid in the establishment and support of associations, institutions, funds or trusts for the benefit of employees or
former employees of the company or its predecessors, or the dependants or connections of such employees or former employees, and
grant pensions and allowances, and make payments towards insurance or for any object similar to those set forth in this paragraph, and to
subscribe or guarantee money for charitable, benevolent, educational and religious objects or for any exhibition or for any public, general
or useful objects;

9.

to promote any company for the purpose of acquiring or taking over any of the property and liabilities of the company or for any other
purpose that may benefit the company;

10.

to purchase, lease, take in exchange, hire or otherwise acquire any personal property and any rights or privileges that the company
considers necessary or convenient for the purposes of its business;

11.

to construct, maintain, alter, renovate and demolish any buildings or works necessary or convenient for its objects;

12.

to take land in Bermuda by way of lease or leasing agreement for a term not exceeding twenty-one years, being land “bona fide” required
for the purposes of the business of the company and with the consent of the Minister granted in his discretion to take land in Bermuda by
way of lease or leasing agreement for a similar period in order to provide accommodation or recreational facilities for its officers and
employees and when no longer necessary for any of the above purposes to terminate or transfer the lease or letting agreement;

13.

except to the extent, if any, as may be otherwise expressly provided in its incorporating Act or memorandum and subject to the provisions
of this Act every company shall have power to invest the moneys of the Company by way of mortgage of real or personal property of
every description in Bermuda or elsewhere and to sell, exchange, vary, or dispose of such mortgage as the company shall from time to
time determine;

14.

to construct, improve, maintain, work, manage, carry out or control any roads, ways, tramways, branches or sidings, bridges, reservoirs,
watercourses, wharves, factories, warehouses, electric works, shops, stores and other works and conveniences that may advance the
interests of the company and contribute to, subsidise or otherwise assist or take part in the construction, improvement, maintenance,
working, management, carrying out or control thereof;

15.

to raise and assist in raising money for, and aid by way of bonus, loan, promise, endorsement, guarantee or otherwise, any person and
guarantee the performance or fulfilment of any contracts or obligations of any person, and in particular guarantee the payment of the
principal of and interest on the debt obligations of any such person;

16.

to borrow or raise or secure the payment of money in such manner as the company may think fit;

17.

to draw, make, accept, endorse, discount, execute and issue bills of exchange, promissory notes, bills of lading, warrants and other
negotiable or transferable instruments;

18.

when properly authorised to do so, to sell, lease, exchange or otherwise dispose of the undertaking of the company or any part thereof as
an entirety or substantially as an entirety for such consideration as the company thinks fit;
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19.

to sell, improve, manage, develop, exchange, lease, dispose of, turn to account or otherwise deal with the property of the company in the
ordinary course of its business;

20.

to adopt such means of making known the products of the company as may seem expedient, and in particular by advertising, by purchase
and exhibition of works of art or interest, by publication of books and periodicals and by granting prizes and rewards and making
donations;

21.

to cause the company to be registered and recognised in any foreign jurisdiction, and designate persons therein according to the laws of
that foreign jurisdiction or to represent the company and to accept service for and on behalf of the company of any process or suit;

22.

to allot and issue fully-paid shares of the company in payment or part payment of any property purchase or otherwise acquired by the
company or for any past services performed for the company;

23.

to distribute among the members of the company in cash, kind, specie or otherwise as may be resolved, by way of dividend, bonus or in
any other manner considered advisable, any property of the company, but not so as to decrease the capital of the company unless the
distribution is made for the purpose of enabling the company to be dissolved or the distribution, apart from this paragraph, would be
otherwise lawful;

24.

to establish agencies and branches;

25.

to take or hold mortgages, hypothecs, liens and charges to secure payment of the purchase price, or of any unpaid balance of the purchase
price, of any part of the property of the company of whatsoever kind sold by the company, or for any money due to the company from
purchasers and others and to sell or otherwise dispose of any such mortgage, hypothec, lien or charge;

26.

to pay all costs and expenses of or incidental to the incorporation and organisation of the company;

27.

to invest and deal with the moneys of the company not immediately required for the objects of the company in such manner as may be
determined;

28.

to do any of the things authorised by this subsection and all things authorised by its memorandum as principals, agents, contractors,
trustees or otherwise, and either alone or in conjunction with others;

29.

to do all such other things as are incidental or conducive to the attainment of the objects and the exercise of the powers of the company.

Every company may exercise its powers beyond the boundaries of Bermuda to the extent to which the laws in force where the powers are
sought to be exercised permit.
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B ERMUDA M ONETARY A UTHORITY

B URNABY H OUSE
26 B URNABY S TREET
H AMILTON HM 11
B ERMUDA
15 March 2002
Conyers Dill & Pearman
Barristers & Attorneys
P.O. Box HM 666,
Hamilton HM CX
Dear Sirs,
Ingersoll-Rand Global Holding Company Limited (the “Company”)
(In the Process of Incorporation)
The Authority refers to the application for Registration/Continuation for the above-named Company pursuant to Section 6/132C(1) of the
Companies Act 1981.
1.

Permission under the Exchange Control Act 1972 (and Regulations made thereunder) is hereby given to the Company for the issue of
shares in the Company to the following person(s):Name

Shares

Ingersoll-Rand Company Limited

12000

2.

The foregoing permissions shall be subject to the following conditions:-

(a)

the proceeds to be paid in respect of the subscription of the shares of the Company are paid in foreign currency;

(b)

the permission of this Authority is sought for any change in the ownership of shares issued by the Company except where the shares are:-

(i)

listed on an appointed stock exchange pursuant to section 2(9) of the Companies Act 1981; or

(ii)

to be transferred from the name of a beneficial owner into the name of a nominee for the beneficial owner; and/or

(iii) to be transferred between nominees, provided that the beneficial owner remains the same.
In respect of ii) and iii) above the Authority must be notified as soon as practicable of the name and address of such nominee.
3.

Addresses outside Bermuda may be recorded in the register of members and any payments in respect of shares may be made in any
foreign currency without exchange control formality.

T ELEPHONE : (441) 295-5278

F ACSIMILE : (441) 292-7471

W EB S ITE : www.bma.bm

E- MAIL : info@bma.bm

4.

The Company shall be regarded as “non-resident” of Bermuda for exchange control purposes, and as such the Company:-

(a)

may open and maintain foreign currency accounts within or outside Bermuda;

(b)

may open and maintain External Bermuda Dollar Accounts with banks in Bermuda without reference to this Authority; and

(c)

may not open or maintain accounts that have been designated resident for Exchange Control purposes except as permitted from time to
time under the Notice to Authorised Dealers.

5.

A reference in this letter to the “Company” shall be construed as a reference to the subject Company on due incorporation and, where the
law and the context so require, to the subject Company prior to incorporation.

6.

The foregoing permissions are given solely in accordance with the Exchange Control Act, 1972 (and Regulations made thereunder) and
gives no exemptions or permissions under any other legislation.

Yours faithfully,
/s/ Desirae Dill
Desirae Dill (Ms.)
Administrator, Authorisation & Compliance
For and on behalf of the Controller of Foreign Exchange
7/A/l/ER/dtd
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Reserve fund
Deduction of amounts due to the Company
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Records of account
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Remuneration of Auditor
Vacation of office of Auditor
Access to books of the Company
Report of the Auditor
Notices to Members of the Company
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(ii)

81
82
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Service and delivery of notice
The seal
Manner in which seal is to be affixed
Winding-up/distribution by liquidator
Alteration of Bye-laws

Schedule - Form A (Bye-law 48)
Schedule - Form B (Bye-law 57)
Schedule - Form C (Bye-law 61)
Schedule - Form D (Bye-law 65)
(iii)

INTERPRETATION
1.

Interpretation

(1) In these Bye-laws the following words and expressions shall, where not inconsistent with the context, have the following meanings
respectively:(a)

Act” means the Companies Act 1981 as amended from time to time;

(b)

“Alternate Director” means an alternate Director appointed in accordance with these Bye-laws;

(c)

Auditor” includes any individual or partnership;

(d)

“Board” means the Board of Directors appointed or elected pursuant to these Bye-laws and acting by resolution in
accordance with the Act and these Bye-laws or the Directors present at a meeting of Directors at which there is a quorum;

(e)

“Company” means the company for which these Bye-laws are approved and confirmed;

(f)

“Director” means a director of the Company and shall include an Alternate Director;

(g)

“Member” means the person registered in the Register of Members as the holder of shares in the Company and, when two or
more persons are so registered as joint holders of shares, means the person whose name stands first in the Register of
Members as one of such joint holders or all of such persons as the context so requires;

(h)

“notice” means written notice as further defined in these Bye-laws unless otherwise specifically stated;

(i)

“Officer” means any person appointed by the Board to hold an office in the Company;

(j)

“Register of Directors and Officers” means the Register of Directors and Officers referred to in these Bye-laws;

(k)

“Register of Members” means the Register of Members referred to in these Bye-laws; and

(1)

“Resident Representative” means any person appointed to act as resident representative and includes any deputy or assistant
resident representative.

(m)

“Secretary” means the person appointed to perform any or all the duties of secretary of the Company and includes any
deputy or assistant secretary.

(2) In these Bye-laws, where not inconsistent with the context:(a)

words denoting the plural number include the singular number and vice versa;

(b)

words denoting the masculine gender include the feminine gender;

(c)

words importing persons include companies, associations or bodies of persons whether corporate or not;

(d)

the word:-

(e)

(i)

“may” shall be construed as permissive;

(ii)

“shall” shall be construed as imperative; and

unless otherwise provided herein words or expressions defined in the Act shall bear the same meaning in these Bye-laws.

(3) Expressions referring to writing or written shall, unless the contrary intention appears, include facsimile, printing, lithography,
photography and other modes of representing words in a visible form.
(4) Headings used in these Bye-laws are for convenience only and are not to be used or relied upon in the construction hereof.
BOARD OF DIRECTORS
2.

Board of Directors
The business of the Company shall be managed and conducted by the Board.

3.

Management of the Company

(1) In managing the business of the Company, the Board may exercise all such powers of the Company as are not, by statute or by these
Bye-laws, required to be exercised by the Company in general meeting subject, nevertheless, to these Bye-laws, the provisions of any statute
and to such directions as may be prescribed by the Company in general meeting.
(2) No regulation or alteration to these Bye-laws made by the Company in general meeting shall invalidate any prior act of the Board
which would have been valid if that regulation or alteration had not been made.
(3) The Board may procure that the Company pays all expenses incurred in promoting and incorporating the Company.

4.

Power to appoint managing director or chief executive officer

The Board may from time to time appoint one or more Directors to the office of managing director or chief executive officer of the
Company who shall, subject to the control of the Board, supervise and administer all of the general business and affairs of the Company.
5.

Power to appoint manager

The Board may appoint a person to act as manager of the Company’s day to day business and may entrust to and confer upon such
manager such powers and duties as it deems appropriate for the transaction or conduct of such business.
6.

Power to authorise specific actions

The Board may from time to time and at any time authorise any company, firm, person or body of persons to act on behalf of the
Company for any specific purpose and in connection therewith to execute any agreement, document or instrument on behalf of the Company.
7.

Power to appoint attorney

The Board may from time to time and at any time by power of attorney appoint any company, firm, person or body of persons, whether
nominated directly or indirectly by the Board, to be an attorney of the Company for such purposes and with such powers, authorities and
discretions (not exceeding those vested in or exercisable by the Board) and for such period and subject to such conditions as it may think fit and
any such power of attorney may contain such provisions for the protection and convenience of persons dealing with any such attorney as the
Board may think fit and may also authorise any such attorney to sub-delegate all or any of the powers, authorities and discretions so vested in
the attorney. Such attorney may, if so authorised under the seal of the Company, execute any deed or instrument under such attorney’s personal
seal with the same effect as the affixation of the seal of the Company.
8.

Power to delegate to a committee

The Board may delegate any of its powers to a committee appointed by the Board which may consist partly or entirely of non-Directors
and every such committee shall conform to such directions as the Board shall impose on them. The meetings and proceedings of any such
committee shall be governed by the provisions of these Bye-laws regulating the meetings and proceedings of the Board, so far as the same are
applicable and are not superseded by directions imposed by the Board.
9.

Power to appoint and dismiss employees

The Board may appoint, suspend or remove any manager, secretary, clerk, agent or employee of the Company and may fix their
remuneration and determine their duties.
10.

Power to borrow and charge property

The Board may exercise all the powers of the Company to borrow money and to mortgage or charge its undertaking, property and
uncalled capital, or any part thereof, and may issue debentures, debenture stock and other securities whether outright or as security for any debt,
liability or obligation of the Company or any third party.

11.

Exercise of power to purchase shares of or discontinue the Company
(1) The Board may exercise all the powers of the Company to purchase all or any part of its own shares pursuant to Section 42A of the

Act.
(2) The Board may exercise all the powers of the Company to discontinue the Company to a named country or jurisdiction outside
Bermuda pursuant to Section 132G of the Act.
12.

Election of Directors

The Board shall consist of not less than two Directors or such number in excess thereof as the Members may from time to time determine
who shall be elected or appointed in the first place at the statutory meeting of the Company and thereafter, except in the case of casual vacancy,
at the annual general meeting or at any special general meeting called for the purpose and who shall hold office for such term as the Members
may determine or, in the absence of such determination, until the next annual general meeting or until their successors are elected or appointed
or their office is otherwise vacated, and any general meeting may authorise the Board to fill any vacancy in their number left unfilled at a
general meeting.
13.

Defects in appointment of Directors

All acts done bona fide by any meeting of the Board or by a committee of the Board or by any person acting as a Director shall,
notwithstanding that it be afterwards discovered that there was some defect in the appointment of any Director or person acting as aforesaid, or
that they or any of them were disqualified, be as valid as if every such person had been duly appointed and was qualified to be a Director.
14.

Alternate Directors

(1) Any general meeting of the Company may elect a person or persons to act as a Director in the alternative to any one or more of the
Directors of the Company or may authorise the Board to appoint such Alternate Directors. Unless the Members otherwise resolve, any Director
may appoint a person or persons to act as a Director in the alternative to himself or herself by notice in writing deposited with the Secretary.
Any person so elected or appointed shall have all the rights and powers of the Director or Directors for whom such person is appointed in the
alternative provided that such person shall not be counted more than once in determining whether or not a quorum is present.
(2) An Alternate Director shall be entitled to receive notice of all meetings of the Board and to attend and vote at any such meeting at
which a Director for whom such Alternate Director was appointed in the alternative is not personally present and generally to perform at such
meeting all the functions of such Director for whom such Alternate Director was appointed.
(3) An Alternate Director shall cease to be such if the Director for whom such Alternate Director was appointed ceases for any reason to
be a Director but may be re-appointed by the Board as alternate to the person appointed to fill the vacancy in accordance with these Bye-laws.
15.

Removal of Directors

(1) Subject to any provision to the contrary in these Bye-laws, the Members may, at any special general meeting convened and held in
accordance with these Bye-laws, remove a

Director provided that the notice of any such meeting convened for the purpose of removing a Director shall contain a statement of the
intention so to do and be served on such Director not less than 14 days before the meeting and at such meeting such Director shall be entitled to
be heard on the motion for such Director’s removal.
(2) A vacancy on the Board created by the removal of a Director under the provisions of subparagraph (1) of this Bye-law may be filled
by the Members at the meeting at which such Director is removed and, in the absence of such election or appointment, the Board may fill the
vacancy.
16.

Vacancies on the Board

(1) The Board shall have the power from time to time and at any time to appoint any person as a Director to fill a vacancy on the Board
occurring as the result of the death, disability, disqualification or resignation of any Director and to appoint an Alternate Director to any
Director so appointed.
(2) The Board may act notwithstanding any vacancy in its number but, if and so long as its number is reduced below the number fixed by
these Bye-laws as the quorum necessary for the transaction of business at meetings of the Board, the continuing Directors or Director may act
for the purpose of (i) summoning a general meeting of the Company or (ii) preserving the assets of the Company.
(3) The office of Director shall be vacated if the Director:-

17.

(a)

is removed from office pursuant to these Bye-laws or is prohibited from being a Director by law;

(b)

is or becomes bankrupt or makes any arrangement or composition with his creditors generally;

(c)

is or becomes of unsound mind or dies;

(d)

resigns his or her office by notice in writing to the Company.

Notice of meetings of the Board
(1) A Director may, and the Secretary on the requisition of a Director shall, at any time summon a meeting of the Board.

(2) Notice of a meeting of the Board shall be deemed to be duly given to a Director if it is given to such Director verbally in person or by
telephone or otherwise communicated or sent to such Director by post, cable, telex, telecopier, facsimile or other mode of representing words in
a legible and non-transitory form at such Director’s last known address or any other address given by such Director to the Company for this
purpose.
18.

Quorum at meetings of the Board
The quorum necessary for the transaction of business at a meeting of the Board shall be two Directors.

19.

Meetings of the Board
(1) The Board may meet for the transaction of business, adjourn and otherwise regulate its meetings as it sees fit.

(2) Directors may participate in any meeting of the Board by means of such telephone, electronic or other communication facilities as
permit all persons participating in the meeting to communicate with each other simultaneously and instantaneously, and participation in such a
meeting shall constitute presence in person at such meeting,
(3) A resolution put to the vote at a meeting of the Board shall be carried by the affirmative votes of a majority of the votes cast and in the
case of an equality of votes the resolution shall fail,
20.

Unanimous written resolutions

A resolution in writing signed by all the Directors which may be in counterparts, shall be as valid as if it had been passed at a meeting of
the Board duly called and constituted, such resolution to be effective on the date on which the last Director signs the resolution. For the
purposes of this Bye-law only, “Director” shall not include an Alternate Director.
21.

Contracts and disclosure of Directors’ interests

(1) Any Director, or any Director’s firm, partner or any company with whom any Director is associated, may act in a professional
capacity for the Company and such Director or such Director’s firm, partner or such company shall be entitled to remuneration for professional
services as if such Director were not a Director, provided that nothing herein contained shall authorise a Director or Director’s firm, partner or
such company to act as Auditor of the Company.
(2) A Director who is directly or indirectly interested in a contract or proposed contract or arrangement with the Company shall declare
the nature of such interest as required by the Act.
(3) Following a declaration being made pursuant to this Bye-law, and unless disqualified by the chairman of the relevant Board meeting,
a Director may vote in respect of any contract or proposed contract or arrangement in which such Director is interested and may be counted in
the quorum at such meeting.
22.

Remuneration of Directors

The remuneration (if any) of the Directors shall be determined by the Company in general meeting and shall be deemed to accrue from
day to day. The Directors may also be paid all travel, hotel and other expenses properly incurred by them in attending and returning from
meetings of the Board, any committee appointed by the Board, general meetings of the Company, or in connection with the business of the
Company or their duties as Directors generally.

OFFICERS
23.

Officers of the Company

The Officers of the Company shall consist of a President and a Vice President or a Chairman and a Deputy Chairman, a Secretary and
such additional Officers as the Board may from time to time determine all of whom shall be deemed to be Officers for the purposes of these
Bye-laws.
24.

Appointment of Officers

(1) The Board shall, as soon as possible after the statutory meeting of Members and after each annual general meeting, appoint a
President and a Vice President or a Chairman and a Deputy Chairman who shall be Directors.
(2) The Secretary and additional Officers, if any, shall be appointed by the Board from time to time.
25.

Remuneration of Officers
The Officers shall receive such remuneration as the Board may from time to time determine.

26.

Duties of Officers

The Officers shall have such powers and perform such duties in the management, business and affairs of the Company as may be
delegated to them by the Board from time to time.
27.

Chairman of meetings

Unless otherwise agreed by a majority of those attending and entitled to attend and vote thereat, the Chairman, if there be one, and if not
the President shall act as chairman at all meetings of the Members and of the Board at which such person is present. In their absence the
Deputy Chairman or Vice President, if present, shall act as chairman and in the absence of all of them a chairman shall be appointed or elected
by those present at the meeting and entitled to vote.
28.

Register of Directors and Officers

The Board shall cause to be kept in one or more books at the registered office of the Company a Register of Directors and Officers and
shall enter therein the particulars required by the Act.
MINUTES
29.

Obligations of Board to keep minutes
(1) The Board shall cause minutes to be duly entered in books provided for the purpose:(a)

of all elections and appointments of Officers;

(b)

of the names of the Directors present at each meeting of the Board and of any committee appointed by the Board; and

(c)

of all resolutions and proceedings of general meetings of the Members, meetings of the Board, meetings of managers and
meetings of committees appointed by the Board.

(2) Minutes prepared in accordance with the Act and these Bye-laws shall be kept by the Secretary at the registered office of the
Company.
INDEMNITY
30.

Indemnification of Directors and Officers of the Company

The Directors, Secretary and other Officers (such term to include, for the purposes of Bye-laws 30 and 31, any person appointed to any
committee by the Board) for the time being acting in relation to any of the affairs of the Company and the liquidator or trustees (if any) for the
time being acting in relation to any of the affairs of the Company and every one of them, and their heirs, executors and administrators, shall be
indemnified and secured harmless out of the assets of the Company from and against all actions, costs, charges, losses, damages and expenses
which they or any of them, their heirs, executors or administrators, shall or may incur or sustain by or by reason of any act done, concurred in
or omitted in or about the execution of their duty, or supposed duty, or in their respective offices or trusts, and none of them shall be
answerable for the acts, receipts, neglects or defaults of the others of them or for joining in any receipts for the sake of conformity, or for any
bankers or other persons with whom any moneys or effects belonging to the Company shall or may be lodged or deposited for safe custody, or
for insufficiency or deficiency of any security upon which any moneys of or belonging to the Company shall be placed out on or invested, or
for any other loss, misfortune or damage which may happen in the execution of their respective offices or trusts, or in relation thereto,
PROVIDED THAT this indemnity shall not extend to any matter in respect of any fraud or dishonesty which may attach to any of said persons.
31.

Waiver of claim by Member

Each Member agrees to waive any claim or right of action such Member might have, whether individually or by or in the right of the
Company, against any Director or Officer on account of any action taken by such Director or Officer, or the failure of such Director or Officer
to take any action in the performance of his duties with or for the Company, PROVIDED THAT such waiver shall not extend to any matter in
respect of any fraud or dishonesty which may attach to such Director or Officer.
MEETINGS
32.

Notice of annual general meeting

The annual general meeting of the Company shall be held in each year other than the year of incorporation at such time and place as the
President or the Chairman or any two Directors or any Director and the Secretary or the Board shall appoint. At least five days notice of such
meeting shall be given to each Member stating the date, place and time at which the meeting is to be held, that the election of Directors will
take place thereat, and as far as practicable, the other business to be conducted at the meeting.

33.

Notice of special general meeting

The President or the Chairman or any two Directors or any Director and the Secretary or the Board may convene a special general
meeting of the Company whenever in their judgment such a meeting is necessary, upon not less than five days’ notice which shall state the
date, time, place and the general nature of the business to be considered at the meeting.
34.

Accidental omission of notice of general meeting

The accidental omission to give notice of a general meeting to, or the non-receipt of notice of a general meeting by, any person entitled to
receive notice shall not invalidate the proceedings at that meeting.
35.

Meeting called on requisition of Members

Notwithstanding anything herein, the Board shall, on the requisition of Members holding at the date of the deposit of the requisition not
less than one-tenth of such of the paid-up share capital of the Company as at the date of the deposit carries the right to vote at general meetings
of the Company, forthwith proceed to convene a special general meeting of the Company and the provisions of Section 74 of the Act shall
apply.
36.

Short notice

A general meeting of the Company shall, notwithstanding that it is called by shorter notice than that specified in these Bye-laws, be
deemed to have been properly called if it is so agreed by (i) all the Members entitled to attend and vote thereat in the case of an annual general
meeting; and (ii) by a majority in number of the Members having the right to attend and vote at the meeting, being a majority together holding
not less than 95% in nominal value of the shares giving a right to attend and vote thereat in the case of a special general meeting.
37.

Postponement of meetings

The Secretary may postpone any general meeting called in accordance with the provisions of these Bye-laws (other than a meeting
requisitioned under these Bye-laws) provided that notice of postponement is given to each Member before the time for such meeting. Fresh
notice of the date, time and place for the postponed meeting shall be given to each Member in accordance with the provisions of these Byelaws.
38.

Quorum for general meeting

At any general meeting of the Company two or more persons present in person and representing in person or by proxy in excess of 50%
of the total issued voting shares in the Company throughout the meeting shall form a quorum for the transaction of business, PROVIDED that
if the Company shall at any time have only one Member, one Member present in person or by proxy shall form a quorum for the transaction of
business at any general meeting of the Company held during such time. If within half an hour from the time appointed for the meeting a
quorum is not present, the meeting shall stand adjourned to the same day one week later, at the same time and place or to such other day, time
or place as the Secretary may determine.
39.

Adjournment of meetings

The chairman of a general meeting may, with the consent of the Members at any general meeting at which a quorum is present (and shall
if so directed), adjourn the meeting. Unless the meeting is adjourned to a specific date and time, fresh notice of the date, time and place for the
resumption of the adjourned meeting shall be given to each Member in accordance with the provisions of these Bye-laws.

40.

Attendance at meetings

Members may participate in any general meeting by means of such telephone, electronic or other communication facilities as permit all
persons participating in the meeting to communicate with each other simultaneously and instantaneously, and participation in such a meeting
shall constitute presence in person at such meeting.
41.

Written resolutions

(1) Subject to subparagraph (6), anything which may be done by resolution of the Company in general meeting or by resolution of a
meeting of any class of the Members of the Company, may, without a meeting and without any previous notice being required, be done by
resolution in writing signed by, or, in the case of a Member that is a corporation whether or not a company within the meaning of the Act, on
behalf of, all the Members who at the date of the resolution would be entitled to attend the meeting and vote on the resolution.
(2) A resolution in writing may be signed by, or, in the case of a Member that is a corporation whether or not a company within the
meaning of the Act, on behalf of, all the Members, or any class thereof, in as many counterparts as may be necessary.
(3) For the purposes of this Bye-law, the date of the resolution is the date when the resolution is signed by, or, in the case of a Member
that is a corporation whether or not a company within the meaning of the Act, on behalf of, the last Member to sign and any reference in any
Bye-law to the date of passing of a resolution is, in relation to a resolution made in accordance with this Bye-law, a reference to such date.
(4) A resolution in writing made in accordance with this Bye-law is as valid as if it had been passed by the Company in general meeting
or by a meeting of the relevant class of Members, as the case may be, and any reference in any Bye-law to a meeting at which a resolution is
passed or to Members voting in favour of a resolution shall be construed accordingly.
(5) A resolution in writing made in accordance with this Bye-law shall constitute minutes for the purposes of Sections 81 and 82 of the
Act.
(6) This Bye-law shall not apply to:-

42.

(a)

a resolution passed pursuant to Section 89(5) of the Act; or

(b)

a resolution passed for the purpose of removing a Director before the expiration of his term of office under these Bye-laws.

Attendance of Directors
The Directors of the Company shall be entitled to receive notice of and to attend and be heard at any general meeting.

43.

Voting at meetings

(1) Subject to the provisions of the Act and these Bye-laws, any question proposed for the consideration of the Members at any general
meeting shall be decided by the affirmative votes of a majority of the votes cast in accordance with the provisions of these Bye-laws and in the
case of an equality of votes the resolution shall fail.
(2) No Member shall be entitled to vote at any general meeting unless such Member has paid all the calls on all shares held by such
Member.
44.

Voting on show of hands

At any general meeting a resolution put to the vote of the meeting shall, in the first instance, be voted upon by a show of hands and,
subject to any rights or restrictions for the time being lawfully attached to any class of shares and subject to the provisions of these Bye-laws,
every Member present in person and every person holding a valid proxy at such meeting shall be entitled to one vote and shall cast such vote
by raising his or her hand.
45.

Decision of chairman

At any general meeting a declaration by the chairman of the meeting that a question proposed for consideration has, on a show of hands,
been carried, or carried unanimously, or by a particular majority, or lost, and an entry to that effect in a book containing the minutes of the
proceedings of the Company shall, subject to the provisions of these Bye-laws, be conclusive evidence of that fact.
46.

Demand for a poll

(1) Notwithstanding the provisions of the immediately preceding two Bye-laws, at any general meeting of the Company, in respect of any
question proposed for the consideration of the Members (whether before or on the declaration of the result of a show of hands as provided for
in these Bye-laws), a poll may be demanded by any of the following persons:(a)

the chairman of such meeting; or

(b)

at least three Members present in person or represented by proxy; or

(c)

any Member or Members present in person or represented by proxy and holding between them not less than one-tenth of the
total voting rights of all the Members having the right to vote at such meeting; or

(d)

any Member or Members present in person or represented by proxy holding shares in the Company conferring the right to
vote at such meeting, being shares on which an aggregate sum has been paid up equal to not less than one-tenth of the total
sum paid up on all such shares conferring such right.

(2) Where, in accordance with the provisions of subparagraph (1) of this Bye-law, a poll is demanded, subject to any rights or restrictions
for the time being lawfully attached to any class of shares, every person present at such meeting shall have one vote for each share of which
such person is the holder or for which such person holds a proxy and such vote shall be counted

in the manner set out in subparagraph (4) of this Bye-Law or in the case of a general meeting at which one or more Members are present by
telephone in such manner as the chairman of the meeting may direct and the result of such poll shall be deemed to be the resolution of the
meeting at which the poll was demanded and shall replace any previous resolution upon the same matter which has been the subject of a show
of hands.
(3) A poll demanded in accordance with the provisions of subparagraph (1) of this Bye-law, for the purpose of electing a chairman of the
meeting or on a question of adjournment, shall be taken forthwith and a poll demanded on any other question shall be taken in such manner and
at such time and place as the Chairman (or acting chairman) may direct and any business other than that upon which a poll has been demanded
may be proceeded with pending the taking of the poll.
(4) Where a vote is taken by poll, each person present and entitled to vote shall be furnished with a ballot paper on which such person
shall record his or her vote in such manner as shall be determined at the meeting having regard to the nature of the question on which the vote
is taken, and each ballot paper shall be signed or initialled or otherwise marked so as to identify the voter and the registered holder in the case
of a proxy. At the conclusion of the poll, the ballot papers shall be examined and counted by a committee of not less than two Members or
proxy holders appointed by the chairman for the purpose and the result of the poll shall be declared by the chairman.
47.

Seniority of joint holders voting

In the case of joint holders the vote of the senior who tenders a vote, whether in person or by proxy, shall be accepted to the exclusion of
the votes of the other joint holders, and for this purpose seniority shall be determined by the order in which the names stand in the Register of
Members.
48.

Instrument of proxy

The instrument appointing a proxy shall be in writing in the form, or as near thereto as circumstances admit, of Form “A” in the Schedule
hereto, under the hand of the appointor or of the appointor’s attorney duly authorised in writing, or if the appointor is a corporation, either
under its seal, or under the hand of a duly authorised officer or attorney. The decision of the chairman of any general meeting as to the validity
of any instrument of proxy shall be final.
49.

Representation of corporations at meetings

A corporation which is a Member may, by written instrument, authorise such person as it thinks fit to act as its representative at any
meeting of the Members and the person so authorised shall be entitled to exercise the same powers on behalf of the corporation which such
person represents as that corporation could exercise if it were an individual Member. Notwithstanding the foregoing, the chairman of the
meeting may accept such assurances as he or she thinks fit as to the right of any person to attend and vote at general meetings on behalf of a
corporation which is a Member.

SHARE CAPITAL AND SHARES
50.

Rights of shares

Subject to any resolution of the Members to the contrary and without prejudice to any special rights previously conferred on the holders
of any existing shares or class of shares, the share capital of the Company shall be divided into shares of a single class the holders of which
shall, subject to the provisions of these Bye-laws:-

51.

(a)

be entitled to one vote per share;

(b)

be entitled to such dividends as the Board may from time to time declare;

(c)

in the event of a winding-up or dissolution of the Company, whether voluntary or involuntary or for the purpose of a reorganisation
or otherwise or upon any distribution of capital, be entitled to the surplus assets of the Company; and

(d)

generally be entitled to enjoy all of the rights attaching to shares.

Power to issue shares

(1) Subject to these Bye-laws and to any resolution of the Members to the contrary and without prejudice to any special rights previously
conferred on the holders of any existing shares or class of shares, the Board shall have power to issue any unissued shares of the Company on
such terms and conditions as it may determine and any shares or class of shares may be issued with such preferred, deferred or other special
rights or such restrictions, whether in regard to dividend, voting, return of capital or otherwise as the Company may from time to time by
resolution of the Members prescribe.
(2) The Board shall, in connection with the issue of any share, have the power to pay such commission and brokerage as may be
permitted by law.
(3) The Company shall not give, whether directly or indirectly, whether by means of loan, guarantee, provision of security or otherwise,
any financial assistance for the purpose of a purchase or subscription made or to be made by any person of or for any shares in the Company,
but nothing in this Bye-Law shall prohibit transactions mentioned in Sections 39A, 39B and 39C of the Act.
(4) The Company may from time to time do any one or more of the following things:
(a)

make arrangements on the issue of shares for a difference between the Members in the amounts and times of payments of
calls on their shares;

(b)

accept from any Member the whole or a part of the amount remaining unpaid on any shares held by him, although no part of
that amount has been called up;

(c)

pay dividends in proportion to the amount paid up on each share where a larger amount is paid up on some shares than on
others; and

(d)

52.

issue its shares in fractional denominations and deal with such fractions to the same extent as its whole shares and shares in
fractional denominations shall have in proportion to the respective fractions represented thereby all of the rights of whole
shares including (but without limiting the generality of the foregoing) the right to vote, to receive dividends and distributions
and to participate in a winding up.

Variation of rights, alteration of share capital and purchase of shares of the Company

(1) Subject to the provisions of Sections 42 and 43 of the Act any preference shares may be issued or converted into shares that, at a
determinable date or at the option of the Company, are liable to be redeemed on such terms and in such manner as the Company before the
issue or conversion may by resolution of the Members determine.
(2) If at any time the share capital is divided into different classes of shares, the rights attached to any class (unless otherwise provided by
the terms of issue of the shares of that class) may, whether or not the Company is being wound-up, be varied with the consent in writing of the
holders of three-fourths of the issued shares of that class or with the sanction of a resolution passed by a majority of the votes cast at a separate
general meeting of the holders of the shares of the class in accordance with Section 47 (7) of the Act. The rights conferred upon the holders of
the shares of any class issued with preferred or other rights shall not, unless otherwise expressly provided by the terms of issue of the shares of
that class, be deemed to be varied by the creation or issue of further shares ranking pari passu therewith.
(3) The Company may from time to time by resolution of the Members change the currency denomination of, increase, alter or reduce its
share capital in accordance with the provisions of Sections 45 and 46 of the Act. Where, on any alteration of share capital, fractions of shares or
some other difficulty would arise, the Board may deal with or resolve the same in such manner as it thinks fit including, without limiting the
generality of the foregoing, the issue to Members, as appropriate, of fractions of shares and/or arranging for the sale or transfer of the fractions
of shares of Members.
(4) The Company may from time to time purchase its own shares in accordance with the provisions of Section 42A of the Act.
53.

Registered holder of shares

(1) The Company shall be entitled to treat the registered holder of any share as the absolute owner thereof and accordingly shall not be
bound to recognise any equitable or other claim to, or interest in, such share on the part of any other person.
(2) Any dividend, interest or other moneys payable in cash in respect of shares may be paid by cheque or draft sent through the post
directed to the Member at such Member’s address in the Register of Members or, in the case of joint holders, to such address of the holder first
named in the Register of Members, or to such person and to such address as the holder or joint holders may in writing direct. If two or more
persons are registered as joint holders of any shares any one can give an effectual receipt for any dividend paid in respect of such shares.

54.

Death of a joint holder

Where two or more persons are registered as joint holders of a share or shares then in the event of the death of any joint holder or holders
the remaining joint holder or holders shall be absolutely entitled to the said share or shares and the Company shall recognise no claim in respect
of the estate of any joint holder except in the case of the last survivor of such joint holders.
55.

Share certificates

(1) Every Member shall be entitled to a certificate under the seal of the Company (or a facsimile thereof) specifying the number and,
where appropriate, the class of shares held by such Member and whether the same are fully paid up and, if not, how much has been paid
thereon. The Board may by resolution determine, either generally or in a particular case, that any or all signatures on certificates may be printed
thereon or affixed by mechanical means.
(2) The Company shall be under no obligation to complete and deliver a share certificate unless specifically called upon to do so by the
person to whom such shares have been allotted.
(3) If any such certificate shall be proved to the satisfaction of the Board to have been worn out, lost, mislaid or destroyed the Board may
cause a new certificate to be issued and request an indemnity for the lost certificate if it sees fit.
56.

Calls on shares

(1) The Board may from time to time make such calls as it thinks fit upon the Members in respect of any monies unpaid on the shares
allotted to or held by such Members and, if a call is not paid on or before the day appointed for payment thereof, the Member may at the
discretion of the Board be liable to pay the Company interest on the amount of such call at such rate as the Board may determine, from the date
when such call was payable up to the actual date of payment. The joint holders of a share shall be jointly and severally liable to pay all calls in
respect thereof.
(2) The Board may, on the issue of shares, differentiate between the holders as to the amount of calls to be paid and the times of payment
of such calls.
57.

Forfeiture of shares

(1) If any Member fails to pay, on the day appointed for payment thereof, any call in respect of any share allotted to or held by such
Member, the Board may, at any time thereafter during such time as the call remains unpaid, direct the Secretary to forward to such Member a
notice in the form, or as near thereto as circumstances admit, of Form “B” in the Schedule hereto.
(2) If the requirements of such notice are not complied with, any such share may at any time thereafter before the payment of such call
and the interest due in respect thereof be forfeited by a resolution of the Board to that effect, and such share shall thereupon become the
property of the Company and may be disposed of as the Board shall determine.
(3) A Member whose share or shares have been forfeited as aforesaid shall, notwithstanding such forfeiture, be liable to pay to the
Company all calls owing on such share or shares at the time of the forfeiture and all interest due thereon.

REGISTER OF MEMBERS
58.

Contents of Register of Members
The Board shall cause to be kept in one or more books a Register of Members and shall enter therein the particulars required by the Act.

59.

Inspection of Register of Members

The Register of Members shall be open to inspection at the registered office of the Company on every business day, subject to such
reasonable restrictions as the Board may impose, so that not less than two hours in each business day be allowed for inspection. The Register of
Members may, after notice has been given by advertisement in an appointed newspaper to that effect, be closed for any time or times not
exceeding in the whole thirty days in each year.
60.

Determination of record dates
Notwithstanding any other provision of these Bye-laws, the Board may fix any date as the record date for:(a)

determining the Members entitled to receive any dividend; and

(b)

determining the Members entitled to receive notice of and to vote at any general meeting of the Company.
TRANSFER OF SHARES

61.

Instrument of transfer

(1) An instrument of transfer shall be in the form or as near thereto as circumstances admit of Form “C” in the Schedule hereto or in such
other common form as the Board may accept. Such instrument of transfer shall be signed by or on behalf of the transferor and transferee
provided that, in the case of a fully paid share, the Board may accept the instrument signed by or on behalf of the transferor alone. The
transferor shall be deemed to remain the holder of such share until the same has been transferred to the transferee in the Register of Members.
(2) The Board may refuse to recognise any instrument of transfer unless it is accompanied by the certificate in respect of the shares to
which it relates and by such other evidence as the Board may reasonably require to show the right of the transferor to make the transfer.
62.

Restriction on transfer

(1) The Board may in its absolute discretion and without assigning any reason therefor refuse to register the transfer of a share. The Board
shall refuse to register a transfer unless all applicable consents, authorisations and permissions of any governmental body or agency in
Bermuda have been obtained.
(2) If the Board refuses to register a transfer of any share the Secretary shall, within three months after the date on which the transfer was
lodged with the Company, send to the transferor and transferee notice of the refusal.

63.

Transfers by joint holders

The joint holders of any share or shares may transfer such share or shares to one or more of such joint holders, and the surviving holder or
holders of any share or shares previously held by them jointly with a deceased Member may transfer any such share to the executors or
administrators of such deceased Member.
TRANSMISSION OF SHARES
64.

Representative of deceased Member

In the case of the death of a Member, the survivor or survivors where the deceased Member was a joint holder, and the legal personal
representatives of the deceased Member where the deceased Member was a sole holder, shall be the only persons recognised by the Company
as having any title to the deceased Member’s interest in the shares. Nothing herein contained shall release the estate of a deceased joint holder
from any liability in respect of any share which had been jointly held by such deceased Member with other persons. Subject to the provisions of
Section 52 of the Act, for the purpose of this Bye-law, legal personal representative means the executor or administrator of a deceased Member
or such other person as the Board may in its absolute discretion decide as being properly authorised to deal with the shares of a deceased
Member.
65.

Registration on death or bankruptcy

Any person becoming entitled to a share in consequence of the death or bankruptcy of any Member may be registered as a Member upon
such evidence as the Board may deem sufficient or may elect to nominate some person to be registered as a transferee of such share, and in
such case the person becoming entitled shall execute in favour of such nominee an instrument of transfer in the form, or as near thereto as
circumstances admit, of Form “D” in the Schedule hereto. On the presentation thereof to the Board, accompanied by such evidence as the
Board may require to prove the title of the transferor, the transferee shall be registered as a Member but the Board shall, in either case, have the
same right to decline or suspend registration as it would have had in the case of a transfer of the share by that Member before such Member’s
death or bankruptcy, as the case may be.
DIVIDENDS AND OTHER DISTRIBUTIONS
66.

Declaration of dividends by the Board

The Board may, subject to these Bye-laws and in accordance with Section 54 of the Act, declare a dividend to be paid to the Members, in
proportion to the number of shares held by them, and such dividend may be paid in cash or wholly or partly in specie in which case the Board
may fix the value for distribution in specie of any assets.
67.

Other distributions

The Board may declare and make such other distributions (in cash or in specie) to the Members as may be lawfully made out of the assets
of the Company.

68.

Reserve fund

The Board may from time to time before declaring a dividend set aside, out of the surplus or profits of the Company, such sum as it
thinks proper as a reserve to be used to meet contingencies or for equalising dividends or for any other special purpose.
69.

Deduction of Amounts due to the Company

The Board may deduct from the dividends or distributions payable to any Member all monies due from such Member to the Company on
account of calls or otherwise.
CAPITALISATION
70.

Issue of bonus shares

(1) The Board may resolve to capitalise any part of the amount for the time being standing to the credit of any of the Company’s share
premium or other reserve accounts or to the credit of the profit and loss account or otherwise available for distribution by applying such sum in
paying up unissued shares to be allotted as fully paid bonus shares pro rata to the Members,
(2) The Company may capitalise any sum standing to the credit of a reserve account or sums otherwise available for dividend or
distribution by applying such amounts in paying up in full partly paid shares of those Members who would have been entitled to such sums if
they were distributed by way of dividend or distribution.
ACCOUNTS AND FINANCIAL STATEMENTS
71.

Records of account
The Board shall cause to be kept proper records of account with respect to all transactions of the Company and in particular with respect

to:(a)

all sums of money received and expended by the Company and the matters in respect of which the receipt and expenditure relates;

(b)

all sales and purchases of goods by the Company; and

(c)

the assets and liabilities of the Company,

Such records of account shall be kept at the registered office of the Company or, subject to Section 83 (2) of the Act, at such other place as the
Board thinks fit and shall be available for inspection by the Directors during normal business hours.
72.

Financial year end

The financial year end of the Company may be determined by resolution of the Board and failing such resolution shall be 31st December
in each year,
73.

Financial statements

Subject to any rights to waive laying of accounts pursuant to Section 88 of the Act, financial statements as required by the Act shall be
laid before the Members in general meeting.

AUDIT
74.

Appointment of Auditor

Subject to Section 88 of the Act, at the annual general meeting or at a subsequent special general meeting in each year, an independent
representative of the Members shall be appointed by them as Auditor of the accounts of the Company. Such Auditor may be a Member but no
Director, Officer or employee of the Company shall, during his or her continuance in office, be eligible to act as an Auditor of the Company,
75.

Remuneration of Auditor
The remuneration of the Auditor shall be fixed by the Company in general meeting or in such manner as the Members may determine.

76.

Vacation of office of Auditor

If the office of Auditor becomes vacant by the resignation or death of the Auditor, or by the Auditor becoming incapable of acting by
reason of illness or other disability at a time when the Auditor’s services are required, the Board shall, as soon as practicable, convene a special
general meeting to fill the vacancy thereby created.
77.

Access to books of the Company

The Auditor shall at all reasonable times have access to all books kept by the Company and to all accounts and vouchers relating thereto,
and the Auditor may call on the Directors or Officers of the Company for any information in their possession relating to the books or affairs of
the Company.
78.

Report of the Auditor

(1) Subject to any rights to waive laying of accounts or appointment of an Auditor pursuant to Section 88 of the Act, the accounts of the
Company shall be audited at least once in every year.
(2) The financial statements provided for by these Bye-laws shall be audited by the Auditor in accordance with generally accepted
auditing standards. The Auditor shall make a written report thereon in accordance with generally accepted auditing standards and the report of
the Auditor shall be submitted to the Members in general meeting.
(3) The generally accepted auditing standards referred to in subparagraph (2) of this Bye-law may be those of a country or jurisdiction
other than Bermuda. If so, the financial statements and the report of the Auditor must disclose this fact and name such country or jurisdiction.
NOTICES
79.

Notices to Members of the Company

A notice may be given by the Company to any Member either by delivering it to such Member in person or by sending it to such
Member’s address in the Register of Members or to such other address given for the purpose. For the purposes of this Bye-law, a notice may be
sent by mail, courier service, cable, telex, telecopier, facsimile or other mode of representing words in a legible and non-transitory form.

80.

Notices to joint Members

Any notice required to be given to a Member shall, with respect to any shares held jointly by two or more persons, be given to whichever
of such persons is named first in the Register of Members and notice so given shall be sufficient notice to all the holders of such shares.
81.

Service and delivery of notice

Any notice shall be deemed to have been served at the time when the same would be delivered in the ordinary course of transmission and,
in proving such service, it shall be sufficient to prove that the notice was properly addressed and prepaid, if posted, and the time when it was
posted, delivered to the courier or to the cable company or transmitted by telex, facsimile or other method as the case may be.
SEAL OF THE COMPANY
82.

The seal

The seal of the Company shall be in such form as the Board may from time to time determine. The Board may adopt one or more
duplicate seals for use outside Bermuda.
83.

Manner in which seal is to be affixed

The seal of the Company shall not be affixed to any instrument except attested by the signature of a Director and the Secretary or any two
Directors, or any person appointed by the Board for the purpose, provided that any Director, Officer or Resident Representative, may affix the
seal of the Company attested by such Director, Officer or Resident Representative’s signature to any authenticated copies of these Bye-laws,
the incorporating documents of the Company, the minutes of any meetings or any other documents required to be authenticated by such
Director, Officer or Resident Representative.
WINDING-UP
84.

Winding-up/distribution by liquidator

If the Company shall be wound up the liquidator may, with the sanction of a resolution of the Members, divide amongst the Members in
specie or in kind the whole or any part of the assets of the Company (whether they shall consist of property of the same kind or not) and may,
for such purpose, set such value as he or she deems fair upon any property to be divided as aforesaid and may determine how such division
shall be carried out as between the Members or different classes of Members. The liquidator may, with the like sanction, vest the whole or any
part of such assets in trustees upon such trusts for the benefit of the Members as the liquidator shall think fit, but so that no Member shall be
compelled to accept any shares or other securities or assets whereon there is any liability.
ALTERATION OF BYE-LAWS
85.

Alteration of Bye-laws

No Bye-law shall be rescinded, altered or amended and no new Bye-law shall be made until the same has been approved by a resolution
of the Board and by a resolution of the Members.
******

SCHEDULE-FORM A (Bye-law 48)

PROXY
I/We
of
or failing him/her
the holder(s) of
share(s) in the above-named company hereby appoint
him/her
as my/our proxy to vote on my/our behalf at the general meeting of the Company to be held on the
20 , and at any adjournment thereof.
Dated this

day of

, 20

* GIVEN under the seal of the Company
* Signed by the above-named

Witness
*Delete as applicable.

or failing
day of

,

SCHEDULE - FORM B (Bye-law 57)
NOTICE OF LIABILITY TO FORFEITURE FOR NON PAYMENT OF CALL
You have failed to pay the call of [amount of call] made on the
day of
, 20
last, in respect of the [number] share(s) [numbers in
figures] standing in your name in the Register of Members of the Company, on the
day of
, 20
last, the day appointed for payment
of such call. You are hereby notified that unless you pay such call together with interest thereon at the rate of
per annum computed from
the said
day of
, 20
last, on or before the
day of
, 20
next at the place of business of the Company the share(s) will be
liable to be forfeited.
Dated this

day of

[Signature of Secretary]
By order of the Board

, 20

SCHEDULE - FORM C (Bye-law 61)
TRANSFER OF A SHARE OR SHARES
FOR VALUE RECEIVED

[amount]
[transferor]
[transferee]
[address]
[number of shares]
[name of Company]

hereby sell assign and transfer unto
of
shares of
Dated
(Transferor)
In the presence of:

(Witness)
(Transferee)
In the presence of:

(Witness)

SCHEDULE - FORM D (Bye-law 65)
TRANSFER BY A PERSON BECOMING ENTITLED ON DEATH/BANKRUPTCY OF A MEMBER
I/We having become entitled in consequence of the [death/bankruptcy] of [name of the deceased Member] to [number] share(s) standing in the
register of members of [Company] in the name of the said [name of deceased Member] instead of being registered myself/ourselves elect to
have [name of transferee] (the “Transferee”) registered as a transferee of such share(s) and I/we do hereby accordingly transfer the said share(s)
to the Transferee to hold the same unto the Transferee his or her executors administrators and assigns subject to the conditions on which the
same were held at the time of the execution thereof; and the Transferee does hereby agree to take the said share(s) subject to the same
conditions.
WITNESS our hands this

day of

, 20

Signed by the above-named
[person or persons entitled]
in the presence of:

)
)
)

Signed by the above-named
[transferee]
in the presence of:

)
)
)
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Reconciliation and tie between Trust Indenture Act of 1939 and Indenture, dated as of

.

Trust Indenture Act Section

Indenture Section

§ 310(a)(1)
(a)(2)
(a)(3)
(a)(4)
(b)
§ 311(a)
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102
601(a)
602
601(b)
601(c)
601(c)(1)
601(c)(2)
601(c)(3)
514
502, 512
513
Not Applicable
508
503
504
1003
107

Note: This reconciliation and tie shall not, for any purpose, be deemed to be a part of this Indenture.
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INDENTURE, dated as of August , among INGERSOLL-RAND GLOBAL HOLDING COMPANY LIMITED, a company duly
organized and existing under the laws of Bermuda (herein called the “Company”), having a registered office at Clarendon House, 2 Church
Street, Hamilton, HM11 Bermuda, INGERSOLL-RAND COMPANY LIMITED, a company duly organized and existing under the laws of
Bermuda (herein called “IR Limited” or the “Guarantor”), having a registered office at Clarendon House, 2 Church Street, Hamilton, HM11
Bermuda, and WELLS FARGO BANK, N.A., a national banking association, as Trustee (herein called the “Trustee”).
RECITALS OF THE COMPANY
The Company has duly authorized the execution and delivery of this Indenture to provide for the issuance from time to time of its
unsecured debentures, notes or other evidences of indebtedness (herein called the “Securities”), to be issued in one or more series as in this
Indenture provided.
The Guarantor directly owns beneficially 100% of the issued share capital of the Company.
The Guarantor has duly authorized the execution and delivery of this Indenture to provide for the Guarantee of the Securities provided for
herein.
All things necessary to make this Indenture a valid agreement of the Company and the Guarantor, in accordance with its terms, have been
done.
NOW, THEREFORE, THIS INDENTURE WITNESSETH:
For and in consideration of the premises and the purchase of the Securities by the Holders thereof, it is mutually covenanted and agreed,
for the equal and proportionate benefit of all Holders of the Securities or of series thereof, as follows:
ARTICLE ONE
- DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION
SECTION 101. Definitions .
For all purposes of this Indenture, except as otherwise expressly provided or unless the context otherwise requires:
(1) the terms defined in this Article have the meanings assigned to them in this Article and include the plural as well as the singular;
(2) all other terms used herein which are defined in the Trust Indenture Act, either directly or by reference therein, have the
meanings assigned to them therein;
(3) all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with generally accepted
accounting principles in the United States of America, and, except as otherwise herein expressly provided, the term “generally accepted
accounting principles” with respect to any computation required or permitted hereunder shall mean such accounting principles as are
generally accepted at the date of such computation; and
(4) 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, Clause or other subdivision.
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Certain terms, used principally in Article Six, are defined in that Article.
“Act” when used with respect to any Holder, has the meaning specified in Section 104.
“Affiliate” of any specified person means 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.
“Attributable Debt” has the meaning specified in Section 1004(c)(1).
“Authenticating Agent” means any person authorized to authenticate and deliver Securities on behalf of the Trustee for the
Securities of any series pursuant to Section 614.
“Below Investment Grade Rating Event” means the Securities of the relevant series cease to be rated Investment Grade by at least
two of the three Rating Agencies on any date during the Trigger Period.
“Board of Directors” means either the board of directors of the Company or the Guarantor, as applicable, or an executive committee
of such board of directors or any other duly authorized committee of that board of directors to which the powers of that board of directors
have been lawfully delegated.
“Board Resolution” means a copy of a resolution certified by the Secretary or an Assistant Secretary of the Company or the
Guarantor, as applicable, to have been duly adopted by the Board of Directors of the Company or the Guarantor, as the case may be, and
to be in full force and effect on the date of such certification, and delivered to the Trustee for the Securities of any series.
“Business Day”, when used with respect to any Place of Payment, means each day which is not a day on which banking institutions
in that Place of Payment are authorized or obligated by law to close.
“Calculation Agent” means any person authorized by the Company to determine the floating rate interest rate of the Securities.
Initially, Wells Fargo Bank, N.A. shall act as calculation agent in connection with the Securities. The Calculation Agent shall serve as the
calculation agent hereunder unless and until a successor calculation agent is appointed by the Company.
“Change of Control” means the occurrence of any one of the following:
(i) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation),
in one or a series of related transactions, of all or substantially all of the assets of the Guarantor and its subsidiaries taken as a whole
to any “person” (as that term is used in Section 13(d) and Section 14(d) of the Exchange Act) other than to the Guarantor or one of
its subsidiaries;
(ii) the consummation of any transaction (including without limitation, any merger or consolidation) the result of which is that
any “person” (as that term is used in Section 13(d) and Section 14(d) of the Exchange Act) becomes the “beneficial owner” (as
defined in Rule 13d-3 and Rule 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the outstanding Voting
Stock of the Guarantor, or other Voting Stock into which the Voting Stock of the Guarantor is reclassified, consolidated, exchanged
or changed, measured by voting power rather than number of shares;
(iii) the first day on which the majority of the members of the Board of Directors of the Guarantor cease to be Continuing
Directors;
(iv) IR Limited consolidates with, or merges with or into, any person, or any person consolidates with, or merges with or into,
IR Limited, in any such event pursuant to a transaction in which any of the outstanding Voting Stock of IR Limited or such other
person is converted into or exchanged for cash, securities or other property, other than any such transaction where the shares of the
Voting Stock
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of IR Limited outstanding immediately prior to such transaction constitute, or are converted into or exchanged for, a majority of the
Voting Stock of the surviving person immediately after giving effect to such transaction;
(v) the adoption of a plan relating to the liquidation or dissolution of IR Limited; or
(vi) the failure of IR Limited to own, directly or indirectly, at least 51% of the Voting Stock of the Company.
Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control under Clause (2) above if (i) the
Guarantor becomes a direct or indirect wholly-owned subsidiary of a holding company and (ii) the direct or indirect holders of the Voting
Stock of such holding company immediately following that transaction are substantially the same as the holders of the Voting Stock of
the Guarantor immediately prior to that transaction.
“Change of Control Offer” has the meaning specified in Section 1108(a).
“Change of Control Payment Date” has the meaning specified in Section 1108(b).
“Change of Control Triggering Event” means the occurrence of both a Change of Control and a Below Investment Grade Rating
Event. Notwithstanding the foregoing, no Change of Control Triggering Event will be deemed to have occurred in connection with any
particular Change of Control unless and until such Change of Control has actually been consummated.
“Commission” means the Securities and Exchange Commission, as from time to time constituted, created under the Exchange Act,
or, if at any time after the execution of this Indenture such Commission is not existing and performing the duties now assigned to it under
the Trust Indenture Act, then the body performing such duties at such time.
“Common Shares” means the common shares, par value $1 per share, of the Guarantor.
“Company” means the person named as the “Company” in the first paragraph of this Indenture until a successor company shall have
become such pursuant to the applicable provisions of this Indenture, and thereafter “Company” shall mean such successor company.
“Company Request” or “Company Order” means, in the case of the Company, a written request or order signed in the name of the
Company, by its Chairman of the Board of Directors, its President or a Vice President, and by its Treasurer, an Assistant Treasurer, its
Secretary or an Assistant Secretary, and delivered to the Trustee for the Securities of any series and, in the case of the Guarantor, a
written request or order signed in the name of the Guarantor by the Guarantor’s Chairman of the Board of Directors, its President or a
Vice President, and by its Treasurer, an Assistant Treasurer, its Secretary or an Assistant Secretary and delivered to the Trustee for the
Securities of any series.
“Continuing Director” means, as of any date of determination, any member of the Board of Directors of the Guarantor who: (1) was
a member of such Board of Directors on the date of the issuance of the Securities of the applicable series; or (2) was nominated for
election or elected to such Board of Directors with the approval of a majority of the Continuing Directors who were members of such
Board of Directors at the time of such nomination or election.
“Corporate Trust Office” means the principal office of the Trustee for the Securities of any series at which at any particular time its
corporate trust business shall be administered, which at the date of this Indenture is Wells Fargo Bank, N.A., Corporate Trust Services, 45
Broadway, 14 th Floor, New York, New York 10006, Attention: Corporate Trust Services.
“Defaulted Interest” has the meaning specified in Section 307.
“Dollar” or “$” means a dollar or other equivalent unit in such coin or currency of the United States of America as at the time shall
be legal tender for the payment of public and private debts.
“Event of Default” unless otherwise specified in the supplemental indenture, Board Resolution or Officer’s Certificate establishing
a series of Securities, has the meaning specified in Section 501.
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“Exchange Act” means the Securities Exchange Act of 1934, as amended.
“Fitch” means Fitch Inc., a subsidiary of Fimalac, S.A., and its successors.
“Funded Indebtedness” means indebtedness created, assumed or guaranteed by a Person for money borrowed which matures by its
terms, or is renewable by the borrower to a date, more than one year after the date of its original creation, assumption or guarantee.
“Global Security” means a Security evidencing all or part of a series of Securities, including, without limitation, any temporary or
permanent Global Securities.
“Guarantee” means the guarantee by the Guarantor as endorsed on each Security and authenticated and delivered pursuant to this
Indenture, which guarantee shall include the provisions set forth in Article Thirteen of this Indenture. “Guaranteed” shall have a meaning
correlative to the foregoing.
“Guarantor” means the person named as the “Guarantor” in the first paragraph of this Indenture until a successor company shall
have become such pursuant to the applicable provisions of this Indenture, and thereafter “Guarantor” shall mean such successor company.
“Holder” means a person in whose name a Security is registered in the Security Register.
“Indenture” means 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 established as contemplated by Section 301.
“Interest”, when used with respect to an Original Issue Discount Security which by its terms bears interest only after Maturity,
means interest payable after Maturity.
“Interest Payment Date”, when used with respect to any Security, means the Stated Maturity of an installment of interest on such
Security.
“Investment Grade” means (1) a rating of Baa3 or better by Moody’s (or its equivalent under any successor rating category of
Moody’s); (2) a rating of BBB- or better by S&P (or its equivalent under any successor rating category of S&P); and (3) a rating of BBBor better by Fitch (or its equivalent under any successor rating category of Fitch).
“Judgment Currency” has the meaning specified in Section 117.
“Maturity”, when used with respect to any Security, means the date on which the principal of such Security or an installment of
principal becomes due and payable as therein or herein provided, whether at the Stated Maturity or by declaration of acceleration, call for
redemption or otherwise.
“Moody’s” means Moody’s Investors Service, Inc., a subsidiary of Moody’s Corporation, and its successors.
“Mortgage” has the meaning specified in Section 1004(c)(3).
“Officer’s Certificate” means, in the case of the Company, a certificate signed by the Chairman of the Board of Directors, the
President or a Vice President of the Company, and in the case of the Guarantor, a certificate signed by the Chairman of the Board of
Directors, the President or a Vice President of the Guarantor, and, in each case, delivered to the Trustee for the Securities of any series.
Each such certificate shall include the statements provided for in Section 102 if and to the extent required by this Indenture.
“Opinion of Counsel” means a written opinion of counsel, who may be an employee of or regular counsel for the Company or the
Guarantor, as the case may be, or may be other counsel reasonably satisfactory to the Trustee for the Securities of any series. Each such
opinion shall include the statements provided for in Section 102 if and to the extent required by this Indenture.
“Original Issue Discount Security” means any Security which provides for an amount less than the principal amount thereof to be
due and payable upon a declaration of acceleration of the Maturity thereof pursuant to Section 502.
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“Outstanding” when used with respect to Securities, means, as of the date of determination, all Securities theretofore authenticated
and delivered under this Indenture, except:
(i) Securities theretofore cancelled by the Trustee for such Securities or delivered to such Trustee for cancellation;
(ii) Securities or portions thereof, for whose payment or redemption money in the necessary amount has been theretofore
deposited with the Trustee for such Securities 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, provided that, if such
Securities are to be redeemed, notice of such redemption has been duly given pursuant to this Indenture or provision therefor
reasonably satisfactory to such Trustee has been made; and
(iii) Securities which have been paid pursuant to Section 306 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 the Trustee for such Securities proof satisfactory to it that such Securities are held by a bona fide 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 the Outstanding Securities have given
any request, demand, authorization, direction, notice, consent or waiver hereunder, (a) the principal amount of an Original Issue Discount
Security that shall be deemed to be Outstanding for such purposes 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 502, and
(b) Securities owned by the Company, the Guarantor or any other obligor upon the Securities or any Affiliate of the Company, of the
Guarantor or of such other obligor shall be disregarded and deemed not to be Outstanding, except that in determining whether the Trustee
for such Securities shall be protected in relying upon any such request, demand, authorization, direction, notice, consent or waiver, only
Securities which a Responsible Officer of such Trustee actually knows to be so owned shall be so disregarded. Securities so owned as
described in (b) above which have been pledged in good faith may be regarded as Outstanding if the pledgee establishes to the
satisfaction of such Trustee the pledgee’s right so to act with respect to such Securities and that the pledgee is not the Company, the
Guarantor or any other obligor upon the Securities or any Affiliate of the Company or of such other obligor.
“Paying Agent” means any person authorized by the Company to pay the principal of (and premium, if any, on) or interest, if any,
on any Securities on behalf of the Company.
“Person” means any individual, corporation, partnership, joint venture, joint-stock company, trust unincorporated organization or
government or any agency or political subdivision thereof.
“Place of Payment” when used with respect to the Securities of any series, means the place or places where the principal of (and
premium, if any, on) and interest, if any, on the Securities of that series are payable as specified in or as contemplated by Section 301.
“Predecessor Security” of any particular Security means every previous Security evidencing all or a portion of the same debt as that
evidenced by such particular Security; and, for the purposes of this definition, any Security authenticated and delivered under Section 306
in exchange for or in lieu of a mutilated, destroyed, lost or stolen Security shall be deemed to evidence the same debt as the mutilated,
destroyed, lost or stolen Security.
“Principal Property” means any manufacturing plant or other manufacturing facility of the Guarantor or any Restricted Subsidiary,
which plant or facility is located within the United States of America, except any such plant or facility which the Board of Directors of
the Guarantor by resolution declares is not of material importance to the total business conducted by the Guarantor and its Restricted
Subsidiaries.
“Process Agent” has the meaning specified in Section 117.
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“Rating Agency” means each of Moody’s, S&P and Fitch; provided , that if any of Moody’s, S&P and Fitch ceases to rate the
Securities of a series or fails to make a rating of the Securities of a series publicly available for reasons outside of the Company’s and the
Guarantor’s control, a “nationally recognized statistical rating organization,” within the meaning of Rule 15c3-1(c)(2)(vi)(F) under the
Exchange Act, selected by the Company as a replacement agency for Moody’s, S&P or Fitch, or any of them, as the case may be, with
respect to making a rating of the Securities of such series.
“Redemption Date” when used with respect to any Security to be redeemed, means the date fixed for such redemption by or
pursuant to this Indenture.
“Redemption Price” when used with respect to any Security to be redeemed, means the price at which it is to be redeemed pursuant
to this Indenture, exclusive of accrued and unpaid interest.
“Regular Record Date” for the interest payable on any Interest Payment Date on the Securities of any series means the date
specified for that purpose as contemplated by Section 301.
“Required Currency” has the meaning specified in Section 117.
“Responsible Officer” when used with respect to the Trustee for the Securities of any series, means any officer within the corporate
trust department of such Trustee or any other officer of such Trustee who customarily performs functions similar to those performed by
the Persons who at the time shall be such officers, respectively, or to whom any corporate trust matter is referred because of such person’s
knowledge of and familiarity with the particular subject and who shall have direct responsibility for the administration of this Indenture.
“Restricted Subsidiary” means any Subsidiary which owns a Principal Property excluding however, any corporation the greater part
of the operating assets of which are located, or the principal business of which is carried on, outside the United States of America. For the
avoidance of doubt, the Company is a Restricted Subsidiary.
“S&P” means Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc., and its successors.
“Sale and Leaseback Transaction” has the meaning specified in Section 1005.
“Securities” has the meaning stated in the first recital of this Indenture and more particularly means any Securities authenticated and
delivered under this Indenture.
“Security Register” and “Security Registrar” have the respective meanings specified in Section 305.
“shareholders’ equity in the Guarantor and its consolidated Subsidiaries” has the meaning specified in Section 1004(c)(2).
“Special Record Date” for the payment of any Defaulted Interest means a date fixed by the Trustee for such series pursuant to
Section 307.
“Stated Maturity” when used with respect to any Security or any installment of principal thereof or interest thereon, means the date
specified in such Security as the fixed date on which the principal of such Security or such installment of principal or interest is due and
payable.
“Subsidiary” means any corporation of which at least a majority of the outstanding stock having voting power under ordinary
circumstances to elect a majority of the board of directors of said corporation shall at the time be owned by the Guarantor or by the
Guarantor and one or more Subsidiaries or by one or more Subsidiaries of the Guarantor.
“Trigger Period” means the period commencing 60 days prior to the first public announcement by the Guarantor of any Change of
Control (or pending Change of Control) and ending 60 days following the consummation of such Change of Control (which Trigger
Period will be extended if the rating of the Securities of that series is under publicly announced consideration for possible downgrade by
any Rating
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Agency on such 60th day, such extension to last with respect to each Rating Agency until the date on which such Rating Agency
considering such possible downgrade either (x) rates the Securities of that series below Investment Grade or (y) publicly announces that it
is no longer considering the Securities of that series for possible downgrade; provided , that no such extension will occur if on such 60th
day the Securities of that series are rated Investment Grade not subject to review for possible downgrade by any Rating Agency).
“Trustee” means the person named as the “Trustee” in the first paragraph of this Indenture until a successor trustee shall have
become such 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 each such Trustee with respect to those series of Securities with respect to which it is serving as Trustee.
“Trust Indenture Act” means the Trust Indenture Act of 1939 as in force at the date as of which this Indenture was executed, except
as provided in Section 905.
“U.S. Depositary” means a clearing agency registered under the Exchange Act, or any successor thereto, which shall have become
such pursuant to the applicable provisions of this Indenture, and thereafter “U.S. Depositary” shall mean or include each Person who is
then a U.S. Depositary hereunder, and if at any time there is more than one such Person, “U.S. Depositary” as used with respect to the
Securities of any series shall mean the U.S. Depositary with respect to the Securities of that series.
“U.S. Government Obligations” means direct obligations of the United States for the payment of which its full faith and credit is
pledged, or obligations of a person controlled or supervised by and acting as an agency or instrumentality of the United States and the
payment of which is unconditionally guaranteed by the United States.
“Vice President”, when used with respect to the Company, the Guarantor or the Trustee for any series of Securities, means any vice
president, whether or not designated by a number or a word or words added before or after the title “vice president”.
“Voting Stock” of any specified person as of any date means the capital stock of such person that is at the time entitled to vote
generally in the election of the board of directors of such person.
SECTION 102. Compliance Certificates and Opinions.
Upon any application or request by the Company or the Guarantor to the Trustee for any series of Securities to take any action under any
provision of this Indenture, the Company or the Guarantor, as the case may be, shall furnish to such 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, if any, have been complied with, except that in the case of any
such application or request as to which the furnishing of such documents is specifically required by any provision of this Indenture relating to
such particular application or request, no additional certificate or opinion need be furnished.
Every certificate or opinion with respect to compliance with a condition or covenant provided for in this Indenture shall include:
(1) a statement that each individual signing such certificate or opinion has read such covenant or condition and the definitions
herein relating thereto;
(2) 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;
(3) a statement that, in the opinion of each such individual, he has made such examination or investigation as is necessary to enable
him or her to express an informed opinion as to whether or not such covenant or condition has been complied with; and
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(4) a statement as to whether, in the opinion of each such individual, such condition or covenant has been complied with.
SECTION 103. Form of Documents Delivered to Trustee.
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 may 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.
Any certificate or opinion of an officer of the Company or the Guarantor may be based, insofar as it relates to legal matters, upon a
certificate or opinion of, or representations by, counsel, unless such officer knows, or in the exercise of reasonable care should know, that the
certificate or opinion or representations with respect to the matters upon which his or her certificate or opinion is based are erroneous. Any such
certificate or Opinion of Counsel may be based, insofar as it relates to factual matters, upon a certificate or opinion of, or representations by, an
officer or officers of the Company or the Guarantor, as the case may be, stating that the information with respect to such factual matters is in
the possession of the Company or the Guarantor, as the case may be, unless such counsel knows, or in the exercise of reasonable care should
know, that the certificate or opinion or representations with respect to such matters are erroneous.
Where any person is required to make, give or execute two or more applications, requests, consents, certificates, statements, opinions or
other instructions under this Indenture, they may, but need not, be consolidated and form one instrument.
SECTION 104. Acts of Holders.
(a) Any request, demand, authorization, direction, notice, consent, waiver or other action provided by this Indenture to be given or
taken by Holders may be embodied in and evidenced by one or more instruments of substantially similar tenor signed by such Holders in
person or by an agent duly appointed in writing, and, except as herein otherwise expressly provided, such action shall become effective
when such instrument or instruments are delivered to the Trustee for the appropriate series of Securities and, where it is hereby expressly
required, to the Company or the Guarantor. Such instrument or instruments (and the action embodied therein and evidenced thereby) are
herein sometimes referred to as the “Act” of the Holders signing such instrument or instruments. Proof of execution of any such
instrument or of a writing appointing any such agent shall be sufficient for any purpose of this Indenture and (subject to Section 601)
conclusive in favor of such Trustee, the Guarantor and the Company, if made in the manner provided in this Section.
(b) The fact and date of the execution by any person of any such instrument or writing may be proved by the affidavit of a witness
of such execution or by a certificate of a notary public or other officer authorized by law to take acknowledgments of deeds, certifying
that the individual signing such instrument or writing acknowledged to him or her the execution thereof. Where such execution is by a
signer acting in a capacity other than his or her individual capacity, such certificate or affidavit shall also constitute sufficient proof of his
or her authority. The fact and date of the execution of any such instrument or writing, or the authority of the person executing the same,
may also be proved in any other manner which the Trustee for such Securities deems sufficient.
(c) The ownership of Securities shall be proved by the Security Register.
(d) Any request, demand, authorization, direction, notice, consent, waiver or other Act of the Holder of any Security shall bind
every future Holder of the same Security and the Holder of every Security issued upon the registration of transfer thereof or in exchange
therefor or in lieu thereof in respect of anything
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done, omitted or suffered to be done by the Trustee for such Securities, the Guarantor or the Company in reliance thereon, whether or not
notation of such action is made upon such Security.
SECTION 105. Notices, Etc., to Trustee, Company and Guarantor.
Any request, demand, authorization, direction, notice, consent, waiver or Act of Holders or other document provided or permitted by this
Indenture to be made upon, given or furnished to, or filed with:
(1) the Trustee for a series of Securities by any Holder or by the Company or the Guarantor shall be sufficient for every purpose
hereunder if made, given, furnished or filed in writing (including telecopy) to or with such Trustee at its Corporate Trust Office,
(2) the Company by such Trustee, or by any Holder shall be sufficient for every purpose hereunder (unless otherwise herein
expressly provided) if in writing (including telecopy) and sent by registered or certified mail, prepaid, to the Company addressed to it care
of the Guarantor at the address of the Guarantor specified in the first paragraph of this Indenture or at any other address previously
furnished in writing to such Trustee by the Company, or
(3) the Guarantor by such Trustee, or by any Holder shall be sufficient for every purpose hereunder (unless otherwise herein
expressly provided) if in writing (including telecopy) and sent by registered or certified mail, prepaid, to the Guarantor addressed to it at
the address of its office specified in the first paragraph of this Indenture or at any other address previously furnished in writing to such
Trustee by the Guarantor.
SECTION 106. Notice to Holders; Waiver.
Where this Indenture provides for notice to Holders of any event, such notice shall be sufficiently given (unless otherwise herein
expressly provided) if in writing and mailed, first-class postage prepaid, to each Holder affected by such event, at his or her address as it
appears in the Security Register, not later than the latest date, and not earlier than the earliest date, prescribed for the giving of such notice. 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. 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. Waiver of notice by Holders shall be filed with the Trustee for such Securities, but such filing shall not
be a condition precedent to the validity of any action taken in reliance upon such waiver.
In case by reason of the suspension of regular mail service or by reason of any other cause it shall be impracticable to give such notice by
mail, then such notification as shall be made with the approval of the Trustee for such Securities shall constitute a sufficient notification for
every purpose hereunder.
SECTION 107. Conflict with Trust Indenture Act.
If any provision hereof limits, qualifies or conflicts with another provision hereof which is required to be included in this Indenture by
any of the provisions of the Trust Indenture Act, such required provision shall control.
SECTION 108. Effect 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 109. Successors and Assigns.
All covenants and agreements in this Indenture by each of the Company and the Guarantor shall bind its successors and assigns, whether
so expressed or not.
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SECTION 110. Separability Clause.
In case any provision in this Indenture or in the Securities or the Guarantee 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 111. Benefits of Indenture.
Nothing in this Indenture or in the Securities or the Guarantee, express or implied, shall give to any person, other than the parties hereto
and their successors hereunder and the Holders, any benefit or any legal or equitable right, remedy or claim under this Indenture.
SECTION 112. Governing Law.
THIS INDENTURE, THE SECURITIES AND THE GUARANTEE SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.
SECTION 113. Legal Holidays.
In any case where any Interest Payment Date, Redemption Date or Stated Maturity of any Security shall not be a Business Day at any
Place of Payment, then (notwithstanding any other provision of this Indenture or of the Securities or the Guarantee) payment of principal (and
premium, if any) or interest, if any, 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 the Interest Payment Date or Redemption Date, or at the Stated
Maturity, provided that no interest shall accrue for the period from and after such Interest Payment Date, Redemption Date or Stated Maturity,
as the case may be.
SECTION 114. Incorporators, Shareholders, Officers and Directors of the Company and the Guarantor Exempt from Individual Liability.
No recourse for the payment of the principal of (and premium, if any, on) or interest, if any, on any Security or any Guarantee, or for any
claim based thereon or otherwise in respect thereof, and no recourse under or upon any obligation, covenant or agreement of the Company or
the Guarantor in this Indenture or in any supplemental indenture, or in any Security or in any Guarantee, or because of the creation of any
indebtedness represented thereby, shall be had against any incorporator, shareholder, officer or director, as such, past, present or future, of the
Company or the Guarantor or of any successor corporation, either directly or through the Company or the Guarantor or any successor
corporation, whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or otherwise; it
being expressly understood that all such liability is hereby waived and released as a condition of and as a consideration for, the execution of
this Indenture and the issue of the Securities and any Guarantee.
SECTION 115. Counterparts.
This instrument may be executed in any number of counterparts, each of which so executed shall be deemed to be an original, but all such
counterparts shall together constitute but one and the same instrument.
SECTION 116. Currency Exchange.
If, in determining whether the Holders of the requisite principal amount of Securities have given any request, demand, authorization,
direction, notice, consent or waiver hereunder, it becomes necessary to determine the principal amount of Securities of any series denominated
in any coin or currency other than that of the United States of America, such principal amount shall be computed by converting such coin or
currency into coin or
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currency of the United States of America based upon the rate of exchange in effect at the office of the Trustee for such Securities in New York,
New York at 10:00 A.M., New York City time, or as close to such time as is reasonably practicable, on the date of initial issuance of such
series of Securities.
SECTION 117. Judgment Currency; Consent to Jurisdiction and Service.
(a) Each of the Company and the Guarantor agrees, to the fullest extent that it may effectively do so under applicable law, that (a) if
for the purpose of obtaining judgment in any court it is necessary to convert the sum due in respect of the principal of or interest on the
Securities of any series (the “Required Currency”) into a currency in which a judgment will be rendered (the “Judgment Currency”), the
rate of exchange used shall be the rate at which in accordance with normal banking procedures the Trustee for such Securities could
purchase in The City of New York the Required Currency with the Judgment Currency at 10:00 A.M. New York City time, or as close to
such time as is reasonably practicable, on the day on which final unappealable judgment is entered, unless such day is not a New York
Banking Day, then, to the extent permitted by applicable law, the rate of exchange used shall be the rate at which in accordance with
normal banking procedures such Trustee could purchase in The City of New York the Required Currency with the Judgment Currency at
10:00 A.M. New York City time, or as close to such time as is reasonably practicable, on the New York Banking Day preceding the day
on which final unappealable judgment is entered and (b) its obligations under this Indenture to make payments in the Required Currency
(i) shall not be discharged or satisfied by any tender, or any recovery pursuant to any judgment (whether or not entered in accordance
with this Subsection (a)), in any currency other than the Required Currency, except to the extent that such tender or recovery shall result
in the actual receipt, by the payee, of the full amount of the Required Currency expressed to be payable in respect of such payments,
(ii) shall be enforceable as an alternative or additional cause of action for the purpose of recovering in the Required Currency the amount,
if any, by which such actual receipt shall fall short of the full amount of the Required Currency so expressed to be payable and (iii) shall
not be affected by judgment being obtained for any other sum due under this Indenture. For purposes of the foregoing, “New York
Banking Day” means any day except a Saturday, Sunday or a legal holiday in The City of New York or a day on which banking
institutions in The City of New York are authorized or required by law or executive order to close.
(b) To the fullest extent permitted by applicable law, each of the Company and the Guarantor hereby irrevocably submits to the
jurisdiction of any federal or state court located in the Borough of Manhattan in The City of New York, New York in any suit, action or
proceeding based on or arising out of or relating to this Indenture or any Securities or any Guarantee and irrevocably agrees that all
claims in respect of such suit or proceeding may be determined in any such court. Each of the Company and the Guarantor irrevocably
waives, to the fullest extent permitted by law, any objection which it may have to the laying of the venue of any such suit, action or
proceeding brought in an inconvenient forum. Each of the Company and the Guarantor agrees that final judgment in any such suit, action
or proceeding brought in such a court shall be conclusive and binding upon the Company and/or the Guarantor, as applicable, and may be
enforced in the courts of Bermuda (or any other courts to the jurisdiction of which the Company or the Guarantor, as applicable, is
subject) by a suit upon such judgment, provided , that service of process is effected upon the Company and/or the Guarantor, as
applicable, in the manner specified herein or as otherwise permitted by law. Each of the Company and the Guarantor hereby irrevocably
designates and appoints Ingersoll-Rand Company, 155 Chestnut Ridge Road, Montvale, New Jersey 07645 (the “Process Agent”) as their
authorized agent for purposes of this Section 117(b), it being understood that the designation and appointment of the Process Agent as
such authorized agent shall become effective immediately without any further action on the part of the Company or the Guarantor. Each
of the Company and the Guarantor further agrees that service of process upon the Process Agent and written notice of said service to the
Company and/or the Guarantor, as applicable, mailed by prepaid registered first class mail or delivered to the Process Agent at its
principal office, shall be deemed in every respect effective service of process upon the Company and/or the Guarantor, as applicable, in
any such suit or proceeding. Each of the Company and the Guarantor further agrees to take any and all action, including the execution and
filing of
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any and all such documents and instruments as may be necessary, to continue such designation and appointment of the Process Agent in
full force and effect so long as the Company and/or the Guarantor, as applicable, has any outstanding obligations under this Indenture. To
the extent the Company and/or the Guarantor, as applicable, 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, executor or
otherwise) with respect to itself or its property, each of the Company and the Guarantor hereby irrevocably waives such immunity in
respect of its obligations under this Indenture to the extent permitted by law.
SECTION 118. Force Majeure.
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, acts of war or terrorism,
civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions of 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.
ARTICLE TWO
- SECURITY FORMS
SECTION 201. Forms Generally.
The Securities of each series shall be in substantially the form set forth in this Article, or in such other form as shall be established by or
pursuant to a Board Resolution of the Company or in one or more indentures supplemental hereto, in each case 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 and such legends or endorsements placed thereon as may be required to comply with the rules of any securities
exchange or as may, consistently herewith, be determined by the officer executing such Securities, as evidenced by his or her execution of such
Securities.
The certificate of authentication of the Trustee for any series of Securities shall be in substantially the form set forth in this Article.
The definitive Securities shall be printed, lithographed or engraved on steel engraved borders or may be produced in any other manner, all
as determined by the officer executing such Securities, as evidenced by their execution of such Securities.
The definitive Guarantee shall be printed, lithographed or engraved on steel engraved borders or may be produced in any other manner,
all as determined by the officers executing such Guarantee, as evidenced by their execution of such Guarantee.
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SECTION 202. Form of Face of Security.
INGERSOLL-RAND GLOBAL HOLDING COMPANY LIMITED
[Title of the Security]
No.

CUSIP No.

$

INGERSOLL-RAND GLOBAL HOLDING COMPANY LIMITED, a company duly organized and existing under the laws of Bermuda
(herein called the “Company”, which term includes any successor company under the Indenture hereinafter referred to), for value received,
hereby promises to pay to
, or registered assigns, the principal sum of
Dollars on
[If the Security is to bear interest prior
to Maturity, insert—, and to pay interest thereon from
,
(the “Original Issue Date”),] or from the most recent Interest Payment
Date to which interest has been paid or duly provided for, [semiannually on
and
] [quarterly on
,
,
and
] in each year, commencing
,
, at [If the Security is to bear interest at a fixed rate insert—the rate per annum provided
in the title hereof] [If the Security is to bear interest at a floating rate, insert—[a rate of [Insert Floating Rate] per annum], until the principal
hereof is paid or made available for payment. [If applicable insert—, and, subject to the terms of the Indenture, at [the rate per annum provided
in the title hereof] [such rate] on any overdue principal and premium and (to the extent that the payment of such interest shall be legally
enforceable) on any overdue installment of interest].
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 Regular
Record Date for such interest, which shall be the [
or
][
,
,
or
] (whether or not a Business Day), 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 whereof shall be given to Holders of Securities of this series not less than 10 days prior to such Special Record Date, or be
paid at any time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Securities of this
series may be listed, and upon such notice as may be required by such exchange, all as more fully provided in said Indenture].
[If the Security is to bear interest at a fixed rate prior to Maturity, insert—Interest shall be computed on the basis of a year of twelve 30day months.] [If the Security is to bear interest at a floating rate prior to Maturity, insert—Interest shall be computed on the basis of the actual
number of days in the relevant interest period and a 360-day year.]
[If the Security is to bear interest at a floating rate prior to Maturity, insert—The [insert Floating Rate] will be reset [insert period time as
set forth in a Board Resolution of the Company] on each Interest Payment Date (each an “Interest Reset Date”), beginning on
,
. The interest rate for the period from and including the Original Issue Date to and excluding the first Interest Payment Date shall be
per annum (the “Initial Interest Rate”). The
Business Day preceding an Interest Reset Date will be the “Interest Determination
Date” for that Interest Reset Date. The interest rate in effect on each day that is not an Interest Reset Date will be the interest rate determined as
of the Interest Determination Date pertaining to the immediately preceding Interest Reset Date or the Initial Interest Rate, as the case may be.
The interest rate in effect on any day that is an Interest Reset Date will be the interest rate determined as of the Interest Determination Date
pertaining to that Interest Reset Date.
Wells Fargo Bank, N.A. shall act as calculation agent (together with its successors in that capacity, the “Calculation Agent”) in
connection with the Securities. The Calculation Agent shall serve as the calculation
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agent hereunder unless and until a successor calculation agent is appointed by the Company. The following definitions shall be used by the
Calculation Agent in its determination of the interest rate: [insert definitions for floating rate determination]. ]
[If the Security is not to bear interest prior to Maturity, insert—The principal of this Security shall not bear interest except in the case of a
default in payment of principal upon acceleration, upon redemption or at Stated Maturity and in such case the overdue principal of this Security
shall bear interest at the rate of [yield to maturity]% per annum (to the extent that the payment of such interest shall be legally enforceable),
which shall accrue from the date of such default in payment to the date payment of such principal has been made or duly provided for. Interest
on any overdue principal shall be payable on demand. Any such interest on any overdue principal that is not so paid on demand shall bear
interest at the rate of [yield to maturity]% per annum (to the extent that the payment of such interest shall be legally enforceable), which shall
accrue from the date of such demand for payment to the date payment of such interest has been made or duly provided for, and such interest
shall also be payable on demand.]
Payment of the principal of (and premium, if any, on) and interest, if any, on this Security will be made at the office or agency of the
Company maintained for that purpose in [the Borough of Manhattan, The City of New York], in [coin or currency], provided, however , that at
the option of the Company payment of interest may be made by check mailed to the address of the person entitled thereto as such address shall
appear in the Security Register.
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.
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.
IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed under its corporate seal.
[Seal]
INGERSOLL-RAND GLOBAL HOLDING
COMPANY LIMITED
By
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SECTION 203. Form of Reverse of Security.
INGERSOLL-RAND GLOBAL HOLDING COMPANY LIMITED
[Title of the Security]
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
(herein called the “Indenture”), among the Company, Ingersoll-Rand Company Limited
( herein called the “Guarantor”, which term includes any successor guarantor under the Indenture) and Wells Fargo Bank, N.A., 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 Guarantor, 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, limited in aggregate principal amount to
.
[If applicable, insert—The Securities of this series are subject to redemption upon not less than 30 or more than 60 days’ notice by mail to
the Holders of such Securities at their addresses in the Security Register for such series, [if applicable, insert—(1) on
in any year
commencing with the year
and ending with the year
through operation of the sinking fund for this series at a Redemption Price
equal to 100% of the principal amount, and (2)] at any time [on or after
, 20 ], as a whole or in part, at the election of the Company, at
the following Redemption Prices (expressed as percentages of the principal amount):
If redeemed [on or before
Year

,

% and if redeemed] during the 12-month period beginning
Redemption
Price

Year

:
Redemption
Price

and thereafter at a Redemption Price equal to
% of the principal amount, together in the case of any such redemption [if applicable,
insert—(whether through operation of the sinking fund or otherwise)] with accrued and unpaid interest to the Redemption Date, but interest
installments whose Stated Maturity is on or prior to such Redemption Date will be payable to the Holders of such Securities, or one or more
Predecessor Securities, of record at the close of business on the relevant Record Dates referred to on the face hereof, all as provided in the
Indenture.]
[If applicable, insert—The Securities of this series are subject to redemption upon not less than 30 or more than 60 days’ notice by mail to
the Holders of such Securities at their addresses in the Security Register for such series, (1) on
in any year commencing with the year
and ending with the year
through operation of the sinking fund for this series at the Redemption Prices for redemption through
operation of the sinking fund (expressed as percentages of the principal amount) set forth in the table below, and (2) at any time [on or after
], as a whole or in part, at the election of the Company, at the Redemption Prices for redemption otherwise than through operation of the
sinking fund (expressed as percentages of the principal amount) set forth in the table below:
If redeemed during the 12-month period beginning

Year

:
Redemption Price
For Redemption
Through Operation
of the
Sinking Fund
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Redemption Price For
Redemption Otherwise
Than Through Operation
of the Sinking Fund

and thereafter at a Redemption Price equal to
% of the principal amount, together in the case of any such redemption (whether through
operation of the sinking fund or otherwise) with accrued and unpaid interest to the Redemption Date, but interest installments whose Stated
Maturity is on or prior to such Redemption Date will be payable to the Holders of such Securities or one or more Predecessor Securities of
record at the close of business on the relevant Record Dates referred to on the face hereof all as provided in the Indenture.]
[If applicable, insert—The Securities of this series are subject to redemption upon not less than 30 or more than 60 days’ notice by mail to
the Holders of such Securities at their addresses in the Security Register for such series, at any time, as a whole or in part, at the election of the
Company, at a Redemption Price equal to the greater of:
(i) 100% of the principal amount of the Securities to be redeemed, or
(ii) as determined by the Quotation Agent (as defined below), the sum of the present values of the remaining scheduled payments of
principal and interest on the Securities to be redeemed (not including any portion of payments of interest accrued as of the Redemption
Date) from the Redemption Date to the date of Maturity, discounted to the Redemption Date on a semi-annual basis assuming a 360-day
year consisting of twelve 30-day months at a discount rate equal to the Adjusted Treasury Rate (as defined below) plus
basis
points.
Interest will cease to accrue on the Securities or portions of the Securities called for redemption on and after the Redemption Date.
“Adjusted Treasury Rate” means, with respect to any Redemption Date, the rate per year equal to the semi-annual equivalent yield to
maturity of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal
amount) equal to the Comparable Treasury Price for that Redemption Date.
“Comparable Treasury Issue” means the United States Treasury security selected by the Quotation Agent as having a maturity
comparable to the remaining term of the Securities to be redeemed that would be used, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of such Securities.
“Comparable Treasury Price” means, with respect to any Redemption Date, (i) the average of the Reference Treasury Dealer Quotations
for that Redemption Date, after excluding the highest and lowest of the Reference Treasury Dealer Quotations, or (ii) if the Trustee obtains
fewer than four Reference Treasury Dealer Quotations, the average of the Reference Treasury Dealer Quotations so received.
“Quotation Agent” means J.P. Morgan Securities Inc.
“Reference Treasury Dealer” means (i) each of Credit Suisse Securities (USA) LLC, Goldman, Sachs & Co. and J.P. Morgan Securities
Inc., and their respective successors, unless any of them ceases to be a primary U.S. Government securities dealer in New York City (a
“Primary Treasury Dealer”), in which case the Company shall substitute another Primary Treasury Dealer, and (ii) any other Primary Treasury
Dealers selected by the Quotation Agent.
“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any Redemption Date, the average,
as determined by the Quotation Agent, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage
of its principal amount) quoted in writing to the Trustee by that Reference Treasury Dealer at 5:00 p.m., New York City time, on the third
Business Day preceding that Redemption Date.]
[Notwithstanding the foregoing, the Company may not prior to
redeem any Securities of this series as contemplated by [Clause
(2) of] the preceding paragraph as a part of, or in anticipation of, any refunding
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operation by the application, directly or indirectly, of moneys borrowed having an interest cost to the Company (calculated in accordance with
generally accepted financial practice) of less than
% per annum.]
[The sinking fund for this series provides for the redemption on
in each year beginning with the year
and ending with the
year
of [not less than]
[(“mandatory sinking fund”) and, at the option of the Company, not more than
] aggregate
principal amount of Securities of this series. [Securities of this series acquired or redeemed by the Company otherwise than through
[mandatory] sinking fund payments may be credited against subsequent [mandatory] sinking fund payments otherwise required to be made in
the order in which they become due.]
[In the event of redemption of this Security in part only, a new Security or Securities of this series for the unredeemed portion hereof will
be issued in the name of the Holder hereof upon the cancellation hereof.]
The Securities of this series are subject to redemption upon the occurrence of a Change of Control Triggering Event. Unless the Company
has exercised its right to redeem this Security in full as described above, the Indenture provides that each Holder of the Securities of this series
will have the right to require the Company to purchase all or a portion of such Holder’s Securities of this series pursuant to the offer described
below (the “Change of Control Offer”) at a purchase price equal to 101% of the principal amount thereof plus accrued and unpaid interest, if
any, to the date of purchase, subject to the rights of Holders of Securities of this series on the relevant record date to receive interest due on the
relevant Interest Payment Date.
Within 30 days following the date upon which the Change of Control Triggering Event occurred, or at the Company’s option, prior to any
Change of Control but after the public announcement of the pending Change of Control, the Company will be required to send, by first class
mail, a notice to each Holder of the Securities of this series, with a copy to the Trustee, which notice will govern the terms of the Change of
Control Offer. Such notice will state, among other things, the purchase date, which must be no earlier than 30 days nor later than 60 days from
the date such notice is mailed, other than as may be required by law (the “Change of Control Payment Date”). The notice, if mailed prior to the
date of consummation of the Change of Control, will state that the Change of Control Offer is conditioned on the Change of Control being
consummated on or prior to the Change of Control Payment Date.
Holders electing to have Securities purchased pursuant to a Change of Control Offer will be required to surrender their Securities, with
the form below entitled “Option of Holder to Elect Purchase” completed, to the Paying Agent at the address specified in the notice, or transfer
their Securities to the Paying Agent by book-entry transfer pursuant to the applicable procedures of the Paying Agent, prior to the close of
business on the third business day prior to the Change of Control Payment Date.
On the Change of Control Payment Date, the Company will, to the extent lawful:
1.

accept for payment all Securities of this series (or portions of Securities of this series) properly tendered pursuant to the Change of
Control Offer;

2.

deposit with the Paying Agent an amount equal to the aggregate payment in respect of all Securities of this series (or portions of
Securities of this series) properly tendered pursuant to the Change of Control Offer; and

3.

deliver or cause to be delivered to the Trustee the Securities of this series properly accepted for purchase, together with an officer’s
certificate stating the aggregate principal amount of Securities of this series (or portions of Securities of this series) being
purchased.
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The Paying Agent will promptly mail to each Holder of properly tendered Securities the purchase price for the Securities, and the Trustee
will promptly authenticate and mail (or cause to be transferred by book-entry) to each such Holder new Securities equal in principal amount to
any unpurchased portion of any Securities surrendered; provided , that each new Security will be in a principal amount of $2,000 or an integral
multiple of $1,000 thereof.
The Company will not be required to make a Change of Control Offer if a third party makes such an offer in the manner, at the times and
otherwise in compliance with the requirements for such an offer made by the Company and such third party purchases all properly tendered
Securities of this series not withdrawn under its offer.
The Company will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations
thereunder to the extent those laws and regulations are applicable in connection with the purchase of the Securities of this series as a result of a
Change of Control Triggering Event. To the extent that the provisions of any such securities laws or regulations conflict with the Change of
Control Offer provisions of the Securities of this series, the Company will comply with the applicable securities laws and regulations and will
not be deemed to have breached its obligations under the Change of Control Offer provisions of the Securities of this series by virtue of such
conflict.
For purposes of the Change of Control Offer provisions of the Securities, the following terms will be applicable:
“Below Investment Grade Rating Event” means the Securities of this series cease to be rated Investment Grade by at least two of the three
Rating Agencies on any date during the Trigger Period.
“Change of Control” means the occurrence of any one of the following:
1.

the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or a
series of related transactions, of all or substantially all of the assets of the Guarantor and its subsidiaries taken as a whole to any
“person” (as that term is used in Section 13(d) and Section 14(d) of the Exchange Act) other than to the Guarantor or one of its
subsidiaries;

2.

the consummation of any transaction (including without limitation, any merger or consolidation) the result of which is that any
“person” (as that term is used in Section 13(d) and Section 14(d) of the Exchange Act) becomes the “beneficial owner” (as defined
in Rule 13d-3 and Rule 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the outstanding Voting Stock of
the Guarantor, or other Voting Stock into which the Voting Stock of the Guarantor is reclassified, consolidated, exchanged or
changed, measured by voting power rather than number of shares;

3.

the first day on which the majority of the members of the board of directors of the Guarantor cease to be Continuing Directors;

4.

IR Limited consolidates with, or merges with or into, any person, or any person consolidates with, or merges with or into, IR
Limited, in any such event pursuant to a transaction in which any of the outstanding Voting Stock of IR Limited or such other
person is converted into or exchanged for cash, securities or other property, other than any such transaction where the shares of the
Voting Stock of IR Limited outstanding immediately prior to such transaction constitute, or are converted into or exchanged for, a
majority of the Voting Stock of the surviving person immediately after giving effect to such transaction;

5.

the adoption of a plan relating to the liquidation or dissolution of IR Limited; or

6.

the failure of IR Limited to own, directly or indirectly, at least 51% of the Voting Stock of the Company.
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Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control under clause (2) above if (i) the
Guarantor becomes a direct or indirect wholly-owned subsidiary of a holding company and (ii) the direct or indirect holders of the Voting
Stock of such holding company immediately following that transaction are substantially the same as the holders of the Voting Stock of the
Guarantor immediately prior to that transaction.
“Change of Control Triggering Event” means the occurrence of both a Change of Control and a Below Investment Grade Rating Event.
Notwithstanding the foregoing, no Change of Control Triggering Event will be deemed to have occurred in connection with any particular
Change of Control unless and until such Change of Control has actually been consummated.
“Continuing Director” means, as of any date of determination, any member of the board of directors of the Guarantor who: (1) was a
member of such board of directors on the date of the issuance of the Securities of this series; or (2) was nominated for election or elected to
such board of directors with the approval of a majority of the Continuing Directors who were members of such board of directors at the time of
such nomination or election.
“Fitch” means Fitch Inc., a subsidiary of Fimalac, S.A., and its successors.
“Investment Grade” means (1) a rating of Baa3 or better by Moody’s (or its equivalent under any successor rating category of Moody’s);
(2) a rating of BBB- or better by S&P (or its equivalent under any successor rating category of S&P); and (3) a rating of BBB- or better by
Fitch (or its equivalent under any successor rating category of Fitch).
“Moody’s” means Moody’s Investors Service, Inc., a subsidiary of Moody’s Corporation, and its successors.
“Rating Agency” means each of Moody’s, S&P and Fitch; provided , that if any of Moody’s, S&P and Fitch ceases to rate the Securities
of a series or fails to make a rating of the Securities of a series publicly available for reasons outside of the Company’s and the Guarantor’s
control, a “nationally recognized statistical rating organization,” within the meaning of Rule 15c3-1(c)(2)(vi)(F) under the Exchange Act,
selected by the Company as a replacement agency for Moody’s, S&P or Fitch, or any of them, as the case may be, with respect to making a
rating of the Securities of such series.
“S&P” means Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc., and its successors.
“Trigger Period” means the period commencing 60 days prior to the first public announcement by the Guarantor of any Change of
Control (or pending Change of Control) and ending 60 days following the consummation of such Change of Control (which Trigger Period will
be extended if the rating of the Securities of this series is under publicly announced consideration for possible downgrade by any Rating
Agency on such 60th day, such extension to last with respect to each Rating Agency until the date on which such Rating Agency considering
such possible downgrade either (x) rates the Securities of this series below Investment Grade or (y) publicly announces that it is no longer
considering the Securities of this series for possible downgrade; provided , that no such extension will occur if on such 60th day the Securities
of this series are rated Investment Grade not subject to review for possible downgrade by any Rating Agency).
“Voting Stock” of any specified person as of any date means the capital stock of such person that is at the time entitled to vote generally
in the election of the board of directors of such person.
The Indenture contains provisions for defeasance of (a) the entire indebtedness of this Security and (b) certain restrictive covenants upon
compliance by the Company with certain conditions set forth therein.
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[If the Security is not an Original Issue Discount Security, insert—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.]
[If the Security is an Original Issue Discount Security, insert—If an Event of Default with respect to Securities of this series shall occur
and be continuing, an amount of principal of the Securities of this series (the “Acceleration Amount”) may be declared due and payable in the
manner and with the effect provided in the Indenture. In case of a declaration of acceleration on or before
,
or on
in any
year, the Acceleration Amount per principal amount at Stated Maturity of the Securities shall be equal to the amount set forth in respect of such
date below:
Acceleration
Amount per
principal amount
at Stated Maturity

Date of declaration

and in case of a declaration of acceleration on any other date, the Acceleration Amount shall be equal to the Acceleration Amount as of the next
preceding date set forth in the table above, plus accrued original issue discount (computed in accordance with generally accepted accounting
principles in effect on
) from such next preceding date to the date of declaration at the yield to maturity. For the purpose of this
computation the yield to maturity is
%. Upon payment (i) of the Acceleration Amount so declared due and payable and (ii) of interest on
any overdue principal and overdue interest (in each case to the extent that the payment of such interest shall be legally enforceable), all of the
Company’s obligations in respect of the payment of the principal of and interest, if any, on the Securities of this series shall terminate.]
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 Guarantor and the rights of the Holders of the Securities of each series to be affected under the Indenture at
any time by the Company, the Guarantor and the Trustee with the consent of the Holders of a majority in principal amount of the Securities at
the time Outstanding of all series to be affected. The Indenture also contains provisions permitting the Holders of specified percentages in
principal amount of the Securities at the time Outstanding of all series to be affected, on behalf of the Holders of all Securities of such series, to
waive compliance by the Company and the Guarantor 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.
No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or impair the obligation of the
Company, which is absolute and unconditional, to pay the principal of (and premium, if any, on) and interest, if any, on this Security at the
times, place and rate, and in the coin or currency, herein prescribed.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Security is registrable in the Security
Register, upon surrender of this Security for registration of transfer at the office or agency of the Company in any place where the principal of
(and premium, if any, on) and interest, if any, on this Security are payable, duly endorsed by, or accompanied by a written instrument of
transfer in form satisfactory to the Company and the Security Registrar duly executed by, the Holder hereof or his or her attorney duly
authorized in writing, and thereupon one or more new Securities of this series, of authorized denominations and for the same aggregate
principal amount, will be issued to the designated transferee or transferees.
The Securities of this series are issuable only in registered form without coupons in denominations of
and any integral multiple
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 this series of a different authorized denomination, as requested by the Holder surrendering the
same.
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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.
Prior to due presentment of this Security for registration of transfer, the Company [,the Guarantor,] the Trustee and any agent of the
Company [, the Guarantor] 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 none of the Company [, the Guarantor,] the Trustee or any such agent shall be affected by notice to
the contrary.
No recourse for the payment of the principal of (and premium, if any, on) or interest, if any, on this Security [or the Guarantee endorsed
hereon], or for any claim based hereon or thereon or otherwise in respect hereof or thereof, and no recourse under or upon any obligation,
covenant or agreement of the Company or the Guarantor in the Indenture or in any indenture supplemental thereto, or in any Security [or in the
Guarantee], or because of the creation of any indebtedness represented thereby, shall be had against any incorporator, shareholder, officer or
director, as such, past, present or future, of the Company [or the Guarantor] or of any successor corporation, either directly or through the
Company [or the Guarantor] or any successor corporation, whether by virtue of any constitution, statute or rule of law, or by the enforcement
of any assessment or penalty or otherwise, all such liability being, by the acceptance hereof and as part of the consideration for the issue hereof,
expressly waived and released.
THIS SECURITY SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE
OF NEW YORK.
All terms used in this Security which are defined in the Indenture shall have the meanings assigned to them in the Indenture.
In the event that a provision of this Security conflicts with the Indenture, the terms of the Indenture will govern.
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Option of Holder to Elect Purchase
If you want to elect to have this Security purchased by the Company pursuant to Section 1108 of the Indenture, check the box below:

If you want to elect to have only part of the Security purchased by the Company pursuant to Section 1108 of the Indenture, state the
amount you elect to have purchased:
$
Date:
Your Signature:
(Sign exactly as your name appears on
the face of this Security)
Tax Identification No.:
Signature Guarantee:**
**

Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee)
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SECTION 204. Form of Trustee’s Certificate of Authentication.
This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
Dated:
WELLS FARGO BANK, N.A., as Trustee
By
Authorized Signatory
SECTION 205. Securities in Global Form.
If any Security of a series is issuable in global form, such Global Security may provide that it shall represent the aggregate amount of
Outstanding Securities from time to time endorsed thereon and may also provide that the aggregate amount of Outstanding Securities
represented thereby may from time to time be reduced to reflect exchanges. Any endorsement of a Global Security to reflect the amount, or any
increase or decrease in the amount, of Outstanding Securities represented thereby shall be made by the Trustee of such series of Securities and
in such manner as shall be specified in such Global Security. Any instructions by the Company with respect to a Global Security, after its initial
issuance, shall be in writing but need not comply with Section 102.
None of the Company, the Guarantor, the Trustee of such series of Securities, any Paying Agent or the Security Registrar will have any
responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests of a Global
Security or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.
SECTION 206. Guarantee; Form of Guarantee.
The Guarantor by its execution of this Indenture hereby agrees with each Holder of a Security of each series authenticated and delivered
by the Trustee of such series of Securities and with such Trustee on behalf of each such Holder, to be unconditionally bound by the terms and
provisions of the Guarantee set forth below and authorizes such Trustee to confirm such Guarantee to the Holder of each such Security by its
execution and delivery of each such Security, with such Guarantee endorsed thereon, authenticated and delivered by such Trustee.
The Guarantee to be endorsed on the Security shall, subject to Section 201, be in substantially the form set forth below:
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GUARANTEE OF INGERSOLL-RAND COMPANY LIMITED
For value received, Ingersoll-Rand Company Limited, a company duly organized and existing under the laws of Bermuda (herein called
the “Guarantor”, which term includes any successor Person under the Indenture referred to in the Security upon which this Guarantee is
endorsed), hereby irrevocably and unconditionally guarantees to the Holder of the Security upon which this Guarantee is endorsed and to the
Trustee for itself and on behalf of each such Holder the due and punctual payment of the principal of (and premium, if any, on) and interest on
such Security and the due and punctual payment of the sinking fund or analogous payments referred to therein, if any, when and as the same
shall become due and payable, whether at the Stated Maturity, by declaration of acceleration, call for redemption or otherwise, according to the
terms thereof and of the Indenture referred to therein, and all other amounts owed under the Indenture, all in accordance with and subject to the
terms and limitations of the Security on which this Guarantee is endorsed and Article Thirteen of the Indenture. In case of the failure of
Ingersoll-Rand Global Holding Company Limited, a company duly organized under the laws of Bermuda (herein called the “Company”, which
term includes any successor Person under such Indenture), promptly to make any such payment of principal (and premium, if any) or interest or
any such sinking fund or analogous payment, the Guarantor hereby agrees to cause any such payment to be made promptly when and as the
same shall become due and payable, whether at the Stated Maturity or by declaration of acceleration, call for redemption or otherwise, and as if
such payment were made by the Company, subject to the terms and limitations of Article Thirteen of the Indenture.
This Guarantee shall not be valid or obligatory for any purpose until the certificate of authentication of such Security shall have been
manually executed by or on behalf of the Trustee under such Indenture.
All terms used in this Guarantee which are defined in such Indenture shall have the meanings assigned to them in such Indenture.
THIS GUARANTEE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF
NEW YORK.
Executed and dated the date on this

day of

, 20

.

[Seal]
INGERSOLL-RAND COMPANY LIMITED
By
Name:
Title:

By:
Name:
Title:

Reference is made to Article Thirteen for further provisions with respect to the Guarantee.
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ARTICLE THREE
- THE SECURITIES
SECTION 301. Amount Unlimited; Issuable in Series.
The aggregate principal amount of Securities which may be authenticated and delivered under this Indenture is unlimited.
The Securities may be issued in one or more series. The terms of each series of Securities shall be established either by an Officer’s
Certificate or by a supplemental indenture. If the terms of a series of Securities are to be established pursuant to an Officer’s Certificate, one or
more duly appointed officers of the Company and one or more duly appointed officers of the Guarantor shall execute and deliver to the Trustee
such Officer’s Certificate, acting pursuant to authority granted to such officers by the Board of Directors of the Company and by the Board of
Directors of the Guarantor. If the terms of a series of Securities are to be established pursuant to a supplemental indenture, such supplemental
indenture shall be entered into in accordance with the provisions of Section 901 hereof. Such Officer’s Certificate or supplemental indenture
(including any exhibits thereto) shall establish:
(1) the title of the Securities of that series (which shall distinguish the Securities of that series from all other series of Securities);
(2) any limit upon the aggregate principal amount of the Securities of that series which may be authenticated and delivered under
this Indenture (except for Securities authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other
Securities of that series pursuant to Sections 304, 305, 306, 906, or 1107);
(3) the date or dates on which the principal of the Securities of that series is payable;
(4) the rate or rates (or the manner of calculation thereof) at which the Securities of that series shall bear interest, if any, the date or
dates from which such interest shall accrue, the Interest Payment Dates on which such interest shall be payable and the Regular Record
Date for the interest payable on any Interest Payment Date;
(5) the place or places where the principal of (and premium, if any, on) and interest, if any, on Securities of that series shall be
payable and where such Securities may be registered or transferred;
(6) the period or periods within which, the price or prices at which and the terms and conditions upon which Securities of that series
may be redeemed, in whole or in part, at the option of the Company;
(7) the obligation, if any, of the Company to redeem or purchase Securities of that series pursuant to any sinking fund or analogous
provisions or at the option of a Holder thereof, and the period or periods within which, the price or prices at which and the terms and
conditions upon which Securities of that series shall be redeemed or purchased, in whole or in part, pursuant to such obligation;
(8) the right, if any, of the Company to redeem or purchase Securities of that series and the period or periods within which, the price
or prices at which and the terms and conditions upon which Securities of that series shall be redeemed or purchased, in whole or in part,
pursuant to such right;
(9) if other than denominations of $2,000 and integral multiples of $1,000 in excess thereof, the denominations in which Securities
of that series shall be issuable;
(10) if other than the principal amount thereof, the portion of the principal amount of Securities of that series which shall be payable
upon declaration of acceleration of the Maturity thereof pursuant to Section 502;
(11) if other than such coin or currency of the United States of America, the currency or currency unit in which payment of the
principal of (or premium, if any, on) or interest, if any, on the Securities of that series shall be payable or in which the Securities of that
series shall be denominated and the particular provisions applicable thereto;
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(12) if the principal of (and premium, if any, on) or interest, if any, on the Securities of that series are to be payable, at the election
of the Company, the Guarantor or a Holder thereof, in a coin or currency other than that in which the Securities are stated to be payable,
the period or periods within which, and the terms and conditions upon which, such election may be made;
(13) if the amount of payments of principal of (and premium, if any, on) or interest, if any, on the Securities of that series may be
determined with reference to an index based on a coin or currency other than that in which the Securities are stated to be payable, the
manner in which such amounts shall be determined;
(14) any provisions permitted by this Indenture relating to Events of Default or covenants of the Company with respect to such
series of Securities (including deletions therefrom, modifications thereof or additions thereto, whether or not consistent with the Events of
Default or covenants set forth herein);
(15) if the Securities of that series shall be issued in whole or in part in the form of one or more Global Securities and, in such case,
the U.S. Depositary for such Global Security or Securities; the manner in which and the circumstances under which Global Securities
representing Securities of that series may be exchanged for Securities in definitive form, if other than, or in addition to, the manner and
circumstances specified in Section 305;
(16) whether the Securities of that series will be convertible into Common Shares of the Company and/or exchangeable for other
Securities, and if so, the terms and conditions upon which such Securities will be so convertible or exchangeable, and any deletions from
or modifications or additions to this Indenture to permit or to facilitate the issuance of such convertible or exchangeable Securities or the
administration thereof;
(17) the applicability of any guarantees other than the Guarantee;
(18) if a Person other than Wells Fargo Bank, N.A. is to act as Trustee for the Securities of that series, the name and location of the
Corporate Trust Office of such Trustee; and
(19) any other terms of that series (which terms shall not be inconsistent with the provisions of this Indenture).
All Securities of any particular series shall be substantially identical except as to denomination and except as may otherwise be provided
in or pursuant to such Board Resolution of the Company and the Guarantor and set forth in such Officer’s Certificate or in any such indenture
supplemental hereto.
If any of the terms of the series, including the form of Security of such series, are established by action taken pursuant to a Board
Resolution of the Company and a Board Resolution of the Guarantor, a copy of an appropriate record of such action shall be certified by the
Secretary or an Assistant Secretary of the Company and the Secretary or Assistant Secretary of the Guarantor and delivered to the Trustee for
the Securities of such series at or prior to the delivery of the Company Order contemplated by Section 303 for the authentication and delivery
of such series of Securities.
SECTION 302. Denominations.
The Securities of each series shall be issuable in registered form without coupons in such denominations as shall be specified as
contemplated by Section 301. In the absence of any such provisions with respect to the Securities of any series, the Securities of such series
shall be issuable in denominations of $2,000 and integral multiples of $1,000 in excess thereof.
SECTION 303. Execution, Authentication, Delivery and Dating.
The Securities shall be executed, manually or by facsimile, on behalf of the Company by its Chairman of the Board of Directors, its
President, one of its Vice Presidents or its Treasurer under its corporate seal reproduced thereon, by facsimile or otherwise, and which need not
be attested.
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The Guarantee endorsed on any Securities shall be executed, manually or by facsimile, on behalf of the Guarantor by its Chairman of the
Board of Directors, its President or one of its Vice Presidents and by its Treasurer or one of its Assistant Treasurers or its Secretary or one of its
Assistant Secretaries, under its corporate seal reproduced thereon, by facsimile or otherwise, and which need not be attested.
Securities or the Guarantee bearing the manual or facsimile signatures of individuals who were at any time the proper officers of the
Company or the Guarantor, as the case may be, shall bind the Company or the Guarantor, as the case may be, notwithstanding that such
individuals or any of them have ceased to hold such offices prior to the authentication and delivery of such Securities or the Guarantee or did
not hold such offices at the date of such Securities or the Guarantee.
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 the Securities of such series for authentication, together with a Company Order for the
authentication and delivery of such Securities, and such Trustee in accordance with the Company Order shall authenticate and deliver such
Securities. If the form or terms of the Securities of the series have been established in or pursuant to one or more Board Resolutions of the
Company and of the Guarantor, as the case may be, as permitted by Sections 201 and 301, in authenticating such Securities and accepting the
additional responsibilities under this Indenture in relation to such Securities, such Trustee shall be entitled to receive, and (subject to
Section 601) shall be fully protected in relying upon, an Opinion of Counsel of the Company and the Guarantor, as the case may be, stating:
(a) if the form of such Securities has been established by or pursuant to Board Resolution of the Company as permitted by
Section 201, that such form has been established in conformity with the provisions of this Indenture;
(b) if the terms of such Securities have been established by or pursuant to Board Resolution of the Company and of the Guarantor,
as the case may be, as permitted by Section 301, that such terms have been established in conformity with the provisions of this
Indenture;
(c) that such Securities and the Guarantee endorsed thereon, when authenticated and delivered by such Trustee and issued by the
Company and the Guarantor, as the case may be, in the manner and subject to any conditions specified in such Opinion of Counsel, will
constitute valid and legally binding obligations of the Company and the Guarantor, as the case may be, respectively, enforceable in
accordance with their terms, subject to bankruptcy, insolvency, reorganization and other laws of general applicability relating to or
affecting the enforcement of creditors’ rights and to general equity principles; and
(d) that all laws and requirements in respect of the execution and delivery by the Company of such Securities and by the Guarantor
of each Guarantee have been complied with.
If such form or terms have been so established, the Trustee for the Securities of such series shall not be required to authenticate such
Securities if such Trustee, being advised by counsel, determines that the issue of such Securities pursuant to this Indenture will affect such
Trustee’s own rights, duties or immunities under the Securities and this Indenture or otherwise in a manner which is not reasonably acceptable
to such Trustee.
Notwithstanding the foregoing, if not all the Securities of any series are to be issued at one time, it shall not be necessary to deliver the
Officer’s Certificate otherwise required pursuant to the foregoing or the Company Order and Opinion of Counsel otherwise required pursuant
to the foregoing prior to or at the time of issuance of each Security, but such documents shall be delivered prior to or at the time of issuance of
the first Security of such series.
Each Security shall be dated the date of its authentication.
No Security or Guarantee endorsed thereon 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
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the form provided for herein executed by the Trustee for the Securities of such series by manual signature, 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,
together with the Guarantee, if any, endorsed thereon, is entitled to the benefits of this Indenture.
SECTION 304. Temporary Securities.
Pending the preparation of definitive Securities of any particular series, the Company may execute, and upon Company Order the Trustee
for the Securities of such series shall authenticate and deliver temporary Securities which are printed, lithographed, typewritten, mimeographed
or otherwise produced, in any authorized denomination, substantially of the tenor of the definitive Securities in lieu of which they are issued
and having endorsed thereon a Guarantee executed by the Guarantor of the tenor of the definitive Guarantee, and with such appropriate
insertions, omissions, substitutions and other variations as the officer executing such Securities may determine, as evidenced by his or her
execution of such Securities.
If temporary Securities of any series are issued, the Company will cause definitive Securities of that 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 the temporary Securities of such series at the office or agency of the Company in a
Place of Payment for that 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 for the Securities of such series shall authenticate and deliver in exchange therefor a like
principal amount of definitive Securities of the same series of authorized denominations and having endorsed thereon the Guarantee by the
Guarantor. 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.
SECTION 305. Registration, Registration of Transfer and Exchange.
The Company shall cause to be kept at the Corporate Trust Office of the Trustee for the Securities of each series a register (the register
maintained at 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 “Security Register”) in which, subject to such reasonable regulations as it may prescribe, the Company shall provide for the
registration of Securities and of transfers of Securities. The Trustee for the Securities of each series is hereby appointed “Security Registrar” for
the purpose of registering Securities and transfers of Securities as herein provided.
Upon surrender for registration of transfer of any Security of any series at the office or agency in a Place of Payment for that series, the
Company shall execute, and the Trustee for the Securities of each series shall authenticate and deliver, in the name of the designated transferee
or transferees, one or more new Securities of the same series, of any authorized denominations and of a like aggregate principal amount, and
having endorsed thereon a Guarantee executed by the Guarantor.
At the option of the Holder, Securities of any series may be exchanged for other Securities of the same series, of any authorized
denominations and of a like aggregate principal amount, upon surrender of the Securities to be exchanged at such office or agency. Whenever
any Securities are so surrendered for exchange, the Company shall execute, and the Trustee for the Securities of such series shall authenticate
and deliver, the Securities which the Holder making the exchange is entitled to receive, and having endorsed thereon a Guarantee executed by
the Guarantor.
All Securities and the Guarantee endorsed thereon issued upon any registration of transfer or exchange of Securities and the Guarantee
endorsed thereon, shall be the valid obligations of the Company and the Guarantor, respectively evidencing the same debt, and entitled to the
same benefits under this Indenture, as the Securities and the Guarantee endorsed thereon surrendered upon such registration of transfer or
exchange.
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Every Security presented or surrendered for registration of transfer or for exchange shall (if so required by the Company or the Trustee
for the Securities of such series) be duly endorsed, or be accompanied by a written instrument of transfer in form satisfactory to the Company
and the Security Registrar duly executed, by the Holder thereof or his or her attorney duly authorized in writing.
No service charge shall be made for any registration of transfer or exchange of Securities, but the Company may require payment of a
sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any registration of transfer or exchange
of Securities, other than exchanges pursuant to Sections 304, 906 or 1107 not involving any transfer.
The Company shall not be required (i) to issue, register the transfer of or exchange Securities of any series during a period beginning at
the opening of business 15 days before the day of the mailing of a notice of redemption of Securities of that series selected for redemption
under Section 1103 and ending at the close of business on the day of such mailing, or (ii) to register the transfer of or exchange any Security so
selected for redemption in whole or in part, except the unredeemed portion of any Security being redeemed in part.
If the Company shall establish pursuant to Section 301 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 (along with a Guarantee executed by the Guarantor endorsed thereon) and the
Trustee for the Securities of such series shall, in accordance with Section 303 and the Company Order with respect to such series, authenticate
and deliver one or more Global Securities in temporary or permanent form that (i) shall represent and shall be denominated in an amount equal
to the aggregate principal amount of the Outstanding Securities of such series to be represented by one or more Global Securities, (ii) shall be
registered in the name of the U.S. Depositary for such Global Security or Securities or the nominee of such depositary, and (iii) shall bear a
legend substantially to the following effect: “This Security (and the related Guarantee) may not be transferred except as a whole 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, unless and until this Security is
exchanged in whole or in part for Securities in definitive form” and such other legend as may be required by the U.S. Depositary.
Notwithstanding any other provision of this Section, unless and until it is exchanged in whole or in part for Securities in definitive form, a
Global Security (and the related Guarantee) representing all or a portion of the Securities of a series may not be transferred except as a whole
by the U.S. 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 U.S. Depositary for such series or a nominee of such
successor depositary.
If at any time the U.S. Depositary for the Securities of a series notifies the Company that it is unwilling or unable to continue as U.S.
Depositary for the Securities of such series or if any time the U.S. Depositary for Securities of a series shall no longer be a clearing agency
registered and in good standing under the Exchange Act, or other applicable statute or regulation, the Company shall appoint a successor U.S.
Depositary with respect to the Securities of such series. If a successor U.S. Depositary for the Securities of such series is not appointed by the
Company within 90 days after the Company receives such notice or becomes aware of such condition, the Company will execute, and the
Trustee for the Securities of such series, upon receipt of a Company Order for the authentication and delivery of definitive Securities of such
series, will authenticate and deliver, Securities of such series in definitive form in an aggregate principal amount equal to the principal amount
of the Global Security or Securities representing such series in exchange for such Global Security or Securities and having endorsed thereon a
Guarantee executed by the Guarantor.
The Company may at any time and in its sole discretion determine that the Securities of any series issued in the form of one or more
Global Securities shall no longer be represented by such Global Security or Securities. In such event, the Company will execute, and the
Trustee for the Securities of such series, upon receipt of a
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Company Order for the authentication and delivery of definitive Securities of such series, will authenticate and deliver, Securities of such
Series in definitive form and in an aggregate principal amount equal to the principal amount of the Global Security or Securities representing
such series in exchange for such Global Security or Securities and having endorsed thereon a Guarantee executed by the Guarantor.
If the Securities of any series shall have been issued in the form of one or more Global Securities and if an Event of Default with respect
to the Securities of such series shall have occurred and be continuing, the Company will promptly execute, and the Trustee for the Securities of
such series, upon receipt of a Company Order for the authentication and delivery of definitive Securities of such series, will authenticate and
deliver Securities of such series in definitive form and in an aggregate principal amount equal to the principal amount of the Global Security or
Securities representing such series in exchange for such Global Security or Securities and having endorsed thereon a Guarantee executed by the
Guarantor.
If specified by the Company pursuant to Section 301 with respect to Securities of a series, the U.S. Depositary for such series of
Securities may surrender a Global Security for such series of Securities in exchange in whole or in part for Securities of such series in
definitive form on such terms as are acceptable to the Company and such depositary. Thereupon, the Company shall execute and the Trustee
for the Securities of such series shall authenticate and deliver, without charge:
(i) to each Person specified by the U.S. Depositary a new registered Security or Securities of the same series, of an authorized
denomination as requested by such Person in an aggregate principal amount equal to and in exchange for such Person’s beneficial interest
in the Global Security and having endorsed thereon a Guarantee executed by the Guarantor; and
(ii) to the U.S. 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 Securities delivered to Holders thereof and having endorsed
thereon a Guarantee executed by the Guarantor.
Upon the exchange of a Global Security in whole for Securities in definitive form, such Global Security shall be canceled by the Trustee
for the Securities of such series. Securities issued in exchange for a Global Security shall be registered in such names and in such authorized
denominations as the U.S. Depositary for such Global Security, pursuant to instructions from its direct or indirect participants or otherwise,
shall instruct the Trustee for the Securities of such series. Such Trustee shall deliver such Securities to the Persons in whose names such
Securities are so registered.
SECTION 306. Mutilated, Destroyed, Lost and Stolen Securities.
If any mutilated Security is surrendered to the Trustee for the series of such Securities, the Company shall execute and such Trustee shall
authenticate and deliver in exchange therefor a new Security of the same series and of like tenor and principal amount and bearing a number
not contemporaneously outstanding, and having endorsed thereon a Guarantee executed by the Guarantor.
If there shall be delivered to the Company and the Trustee for the series of such Securities (i) evidence to their satisfaction of the
destruction, loss or theft of any Security and (ii) such security or indemnity as may be required by them to save each of them and any agent of
either of them harmless, then, in the absence of notice to the Company or such Trustee that such Security has been acquired by a bona fide
purchaser, the Company shall execute and upon its request such Trustee shall authenticate and deliver, in lieu of any such destroyed, lost or
stolen Security, a new Security of the same series and of like tenor and principal amount and bearing a number not contemporaneously
outstanding, and having endorsed thereon a Guarantee executed by the Guarantor.
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 such Security.
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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 relation thereto and any other expenses (including the fees and expenses of the Trustee for
the series of such Securities) connected therewith.
Every new Security of any series and the Guarantee endorsed thereon, issued pursuant to this Section in lieu of any destroyed, lost or
stolen Security shall constitute an original additional contractual obligation of the Company and the Guarantor, respectively, 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.
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 307. Payment of Interest; Interest Rights Preserved.
Interest on any Security which is payable, and is punctually paid or duly provided for, on any Interest Payment Date shall be paid to the
person in whose name that Security (or one or more Predecessor Securities) is registered at the close of business on the Regular Record Date
for such interest.
Any interest on any Security of any series which 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 Regular Record Date by virtue of having
been such Holder, and such Defaulted Interest may be paid by the Company, at its election in each case, as provided in Clause (1) or (2) below:
(1) The Company may elect to make payment of any Defaulted Interest to the persons in whose names the Securities of such series
(or their respective Predecessor Securities) are registered at the close of business on a Special Record Date for the payment of such
Defaulted Interest, which shall be fixed in the following manner. The Company shall notify the Trustee for the Securities of such series in
writing of the amount of Defaulted Interest proposed to be paid on each Security of such series and the date of the proposed payment, and
at the same time the Company shall deposit with such Trustee an amount of money equal to the aggregate amount proposed to be paid in
respect of such Defaulted Interest or shall make arrangements reasonably satisfactory to such 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 such Trustee shall fix a Special Record Date for the payment of such Defaulted Interest which shall be
not more than 15 days and not less than 10 days prior to the date of the proposed payment and not less than 10 days after the receipt by
such Trustee of the notice of the proposed payment. Such 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 each Holder of Securities of such series at his or her address as it
appears in the Security Register, not less than 10 days prior to such Special Record Date. Notice of the proposed payment of such
Defaulted Interest and the Special Record Date therefor having been so mailed, such Defaulted Interest shall be paid to the persons in
whose names the Securities of such series (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 (2).
(2) The Company may make payment of any Defaulted Interest on the Securities of any series 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 for the Securities of such series of the proposed payment
pursuant to this Clause, such manner of payment shall be deemed practicable by such Trustee.
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Subject to the foregoing provisions of this Section, each Security delivered under this Indenture upon registration of transfer of or in
exchange for or in lieu of any other Security shall carry the rights to interest accrued and unpaid, and to accrue, which were carried by such
other Security.
SECTION 308. Persons Deemed Owners.
Prior to due presentment of a Security for registration of transfer, the Company, the Guarantor, the Trustee for such Security and any
agent of the Company, the Guarantor or such Trustee may treat the person in whose name such Security is registered as the owner of such
Security for the purpose of receiving payment of principal of (and premium, if any, on) and (subject to Section 307) interest, if any, on such
Security and for all other purposes whatsoever, whether or not such Security be overdue, and none of the Company, the Guarantor, such
Trustee or any agent of the Company, the Guarantor or such Trustee shall be affected by notice to the contrary.
Notwithstanding the foregoing, with respect to any Global Security, nothing herein shall prevent the Company, the Guarantor, the Trustee
for such Security, or any agent of any of the foregoing, from giving effect to any written certification, proxy or other authorization furnished by
any depositary, as a Holder, with respect to such Global Security or impair, as between such depositary and owners of beneficial interests in
such Global Security, the operation of customary practices governing the exercise of the rights of such depositary (or its nominee) as Holder of
such Global Security.
SECTION 309. Cancellation.
All Securities surrendered for payment, redemption, registration of transfer or exchange or for credit against any sinking fund payment
shall, if surrendered to any person other than the Trustee for such Securities, be delivered to such Trustee and shall be promptly cancelled by it.
The Company or the Guarantor may at any time deliver to such Trustee for cancellation any Securities previously authenticated and delivered
hereunder which the Company or the Guarantor may have acquired in any manner whatsoever, and all Securities so delivered shall be promptly
cancelled by such Trustee. No Securities shall be authenticated in lieu of or in exchange for any Securities cancelled as provided in this
Section, except as expressly permitted by this Indenture. All cancelled Securities held by such Trustee shall be disposed of in accordance with
such Trustee’s customary practices.
SECTION 310. Computation of Interest.
Except as otherwise specified as contemplated by Section 301 for Securities of any particular series, interest, if any, on the Securities of
each series shall be computed on the basis of a year of twelve 30-day months.
SECTION 311. CUSIP Numbers.
The Company in issuing the Securities may use “CUSIP” numbers (if then generally in use), and, if so, the Trustee for such Securities
shall use “CUSIP” numbers in notices of redemption as a convenience to Holders of such Securities; 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” numbers.
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ARTICLE FOUR
- SATISFACTION AND DISCHARGE
SECTION 401. Satisfaction and Discharge of Indenture.
This Indenture shall upon Company Request cease to be of further effect (except as to any surviving rights of registration of transfer or
exchange of Securities herein expressly provided for), and the Trustee for the Securities of each series, at the expense of the Company, shall
execute proper instruments acknowledging satisfaction and discharge of this Indenture, when:
(1) either:
(A) all Securities theretofore authenticated and delivered (other than (i) Securities which have been destroyed, lost or stolen
and which have been replaced or paid as provided in Section 306 and (ii) Securities for whose payment money has theretofore been
deposited in trust or segregated and held in trust by the Company or the Guarantor and thereafter repaid to the Company or the
Guarantor, or discharged from such trust, as provided in Section 1003) have been delivered to the Trustee for the Securities of such
series for cancellation; or
(B) all such Securities not theretofore delivered to the Trustee for the Securities of such series for cancellation:
(i) have become due and payable; or
(ii) will become due and payable at their Stated Maturity within one year; or
(iii) are to be called for redemption within one year under arrangements reasonably satisfactory to such Trustee for the
giving of notice of redemption by such Trustee in the name, and at the expense, of the Company or the Guarantor; or
(iv) are deemed paid and discharged pursuant to Section 403, as applicable,
and the Company or the Guarantor, in the case of (i), (ii) or (iii) above, has deposited or caused to be deposited with the Trustee for
the Securities of such series as trust funds in trust for the purpose an amount of (a) money, or (b) in the case of (ii) or (iii) above and
(except as provided in an indenture supplemental hereto) if no Securities of any series Outstanding are subject to repurchase at the
option of Holders, (I) U.S. Government Obligations which through the payment of interest and principal in respect thereof in
accordance with their terms will provide not later than one day before the Stated Maturity or Redemption Date, as the case may be,
money in an amount, or (II) a combination of money or U.S. Government Obligations as provided in (I) above, in each case
sufficient to pay and discharge the entire indebtedness on such Securities not theretofore delivered to such Trustee for cancellation,
for principal (and premium, if any) and interest, if any, to the date of such deposit (in the case of Securities which have become due
and payable) or to the Stated Maturity or Redemption Date, as the case may be;
(2) the Company or the Guarantor has paid or caused to be paid all other sums payable hereunder by the Company; and
(3) the Company or the Guarantor has delivered to the Trustee for the Securities of such series 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 have been complied with.
Notwithstanding the satisfaction and discharge of this Indenture, the obligations of the Company to the Trustee of the Securities of each
series under Section 607, the obligations of the Trustee to any Authenticating Agent under Section 614 and, if money or U.S. Government
Obligations shall have been deposited with the Trustee of the Securities of any series pursuant to Subclause (B) of Clause (1) of this Section or
if money or U.S.
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Government Obligations shall have been deposited with or received by the Trustee of the Securities of any series pursuant to Section 403, the
obligations of such Trustee under Section 402 and the last paragraph of Section 1003 shall survive.
SECTION 402. Application of Trust Money.
(a) Subject to the provisions of the last paragraph of Section 1003, all money or U.S. Government Obligations deposited with the
Trustee of a particular series of Securities pursuant to Section 401, 403 or 1006 and all money received by the Trustee of a particular
series of Securities in respect of U.S. Government Obligations deposited with the Trustee of that series of Securities pursuant to
Section 401, 403 or 1006, shall be held in trust and applied by it, in accordance with the provisions of the Securities and this Indenture, to
the payment, either directly or through any Paying Agent (including the Company or the Guarantor acting as its own Paying Agent) as
such Trustee may determine, to the persons entitled thereto, of the principal (and premium, if any) and interest, if any, for whose payment
such money has been deposited with or received by such Trustee or to make mandatory sinking fund payments or analogous payments as
contemplated by Section 401, 403 or 1006.
(b) The Company and the Guarantor shall pay and shall indemnify the Trustee of each series of Securities against any tax, fee, or
other charge imposed on or assessed against U.S. Government Obligations deposited pursuant to Section 401, 403 or 1006 or the interest
and principal received in respect of such obligations other than any payable by or on behalf of Holders.
(c) The Trustee of each series of Securities shall deliver or pay to the Company or the Guarantor from time to time upon Company
Request any U.S. Government Obligations or money held by it as provided in Section 401, 403 or 1006 which, in the opinion of a
nationally recognized firm of independent certified public accountants expressed in a written certification thereof delivered to such
Trustee, are then in excess of the amount thereof which then would have been required to be deposited for the purpose for which such
U.S. Government Obligations or money was deposited or received. This provision shall not authorize the sale by such Trustee of any U.S.
Government Obligations held under this Indenture.
SECTION 403. Satisfaction, Discharge and Defeasance of Securities of any Series.
The Company and the Guarantor shall be deemed to have paid and discharged the entire indebtedness on all the Outstanding Securities of
any series and the Guarantee, respectively, on the 91 st day after the date of the deposit referred to in subparagraph (a) hereof, and the provisions
of this Indenture, as it relates to such Outstanding Securities of such series and the Guarantee, respectively, shall no longer be in effect (and the
Trustee for the Securities of such series, at the expense of the Company or the Guarantor, shall at Company Request execute proper instruments
acknowledging the same), except as to:
(1) the rights of Holders of Securities of such series to receive, from the trust funds described in subparagraph (a) hereof,
(i) payment of the principal of (and premium, if any, on) and each installment of principal of (and premium, if any, on) or interest, if any,
on the Outstanding Securities of such series on the Stated Maturity of such principal or installment of principal or interest or to and
including the Redemption Date irrevocably designated by the Company pursuant to subparagraph (e) hereof and (ii) the benefit of any
mandatory sinking fund payments applicable to the Securities of such series on the day on which such payments are due and payable in
accordance with the terms of this Indenture and the Securities of such series;
(2) the Company’s obligations with respect to such Securities of such series under Sections 305, 306, and 1002 and, if the Company
shall have irrevocably designated a Redemption Date pursuant to subparagraph (e) hereof, Sections 1101, 1104 and 1106 as they apply to
such Redemption Date;
(3) the Company’s obligations with respect to the Trustee for Securities of such series under Section 607; and
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(4) the rights, powers, trust and immunities of such Trustee hereunder and the duties of such Trustee under Section 402 and, if the
Company shall have irrevocably designated a Redemption Date pursuant to subparagraph (e) hereof, Article Eleven and the duty of such
Trustee to authenticate Securities of such series on registration of transfer or exchange;
provided , that the following conditions shall have been satisfied:
(a) the Company or the Guarantor has deposited or caused to be irrevocably deposited (except as provided in Section 402(c)
and the last paragraph of Section 1003) with such 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 an amount, or (ii) (except as provided in a
supplemental indenture with respect to such series) if Securities of such series are not subject to repurchase at the option of Holders,
(A) U.S. Government Obligations which 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 referred to in Clause (x) or (y) of this subparagraph
(a) money in an amount or (B) a combination thereof, sufficient, in the opinion of a nationally recognized firm of independent
certified public accountants expressed in a written certification thereof delivered to such Trustee, to pay and discharge (x) the
principal of (and premium, if any, on) and each installment of principal of (and premium, if any, on) and interest, if any, on the
Outstanding Securities of such series on the Stated Maturity of such principal or installment of principal or interest or to and
including the Redemption Date irrevocably designated by the Company pursuant to subparagraph (e) hereof and (y) any mandatory
sinking fund payments applicable to the Securities of such series on the day on which such payments are due and payable in
accordance with the terms of the Indenture and of the Securities of such series;
(b) the Company or the Guarantor has delivered to such Trustee an Opinion of Counsel to the effect that such provision would
not cause any Outstanding Securities of such series then listed on any national securities exchange to be delisted as a result thereof;
(c) no Event of Default or event which with notice or lapse of time would become an Event of Default (including by reason of
such deposit) with respect to the Securities of such series shall have occurred and be continuing on the date of such deposit or
during the period ending on the 91 st day after such date;
(d) the Company or the Guarantor has delivered to such Trustee an Opinion of Counsel in the U.S. to the effect that the
Company or the Guarantor has received from, or there has been published by the Internal Revenue Service a ruling to the effect that
Holders of the Securities of such series will not recognize income, gain or loss for federal income tax purposes as a result of such
deposit, defeasance and discharge; and
(e) if the Company or the Guarantor has deposited or caused to be deposited money or U.S. Government Obligations to pay or
discharge the principal of (and premium, if any, on) and interest, if any, on the Outstanding Securities of a series to and including a
Redemption Date on which all of the Outstanding Securities of such series are to be redeemed, such Redemption Date shall be
irrevocably designated by a Board Resolution of the Company delivered to such Trustee on or prior to the date of deposit of such
money or U.S. Government Obligations, and such Board Resolution shall be accompanied by an irrevocable Company Request that
such Trustee give notice of such redemption in the name and at the expense of the Company or the Guarantor and less than 30 nor
more than 60 days prior to such Redemption Date in accordance with Section 1104.
SECTION 404. Reinstatement.
If the Trustee of the Securities of any series or any Paying Agent is unable to apply any money in accordance with Section 402 by reason
of any order or judgment of any court or governmental authority enjoining, restraining or otherwise prohibiting such application, then the
obligations of the Company and the
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Guarantor under this Indenture and such Securities and any related coupons and the Guarantee shall be revived and reinstated as though no
deposit had occurred pursuant to Section 403 or Section 1006, as the case may be, until such time as such Trustee or Paying Agent is permitted
to apply all such money in accordance with Section 402; provided , however , that if the Company makes any payment of principal of (or
premium, if any, on) or interest, if any, on any such Security or any related coupon following the reinstatement of its obligations, the Company
shall be subrogated to the rights of the Holders of such Securities and any related coupons to receive such payment from the money held by
such Trustee or Paying Agent.
ARTICLE FIVE
- REMEDIES
SECTION 501. Events of Default.
“Event of Default”, wherever used herein with respect to Securities of any series, means any one of the following events (whatever the
reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any
judgment, decree or order of any court or any order, rule or regulation of any administrative or governmental body):
(1) default in the payment of any interest on any Security of that series when it becomes due and payable and continuance of such
default for a period of 30 days (subject to the deferral of any interest payment in the case of an extension period); or
(2) default in the payment of the principal of (or premium, if any, on) any Security of that series at its Maturity; or
(3) default in the payment of any sinking fund installment, when and as due by the terms of a Security of that series, and
continuance of such default for a period of 30 days; or
(4) default in the performance, or breach, of any covenant or warranty of the Company or the Guarantor in this Indenture (other than
a covenant or warranty a default in whose performance or whose breach is elsewhere in this Section specifically dealt with or which has
expressly been included in this Indenture solely for the benefit of a series of Securities other than that series), and continuance of such
default or breach for a period of 90 days after there has been given, by registered or certified mail, to the Company and the Guarantor by
the Trustee for the Securities of such series or to the Company, the Guarantor and such Trustee by the Holders of at least 25% in principal
amount of the Outstanding Securities of that series a written notice specifying such default or breach and requiring it to be remedied and
stating that such notice is a “Notice of Default” hereunder; or
(5) the entry by a court having jurisdiction in the premises of (A) a decree or order for relief in respect of the Company or the
Guarantor in an involuntary case or proceeding under any applicable federal or state or Bermuda bankruptcy, insolvency, reorganization
or other similar law or (B) a decree or order adjudging the Company or the Guarantor a bankrupt or insolvent, or approving as properly
filed a petition seeking reorganization, arrangement, adjustment or composition of or in respect of the Company or the Guarantor under
any applicable federal or state or Bermuda law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other
similar official of the Company or the Guarantor or of any substantial part of its property, or ordering the winding up or liquidation of its
affairs, and the continuance of any such decree or order for relief or any such other decree or order unstayed and in effect for a period of
90 consecutive days; or
(6) the commencement by the Company or the Guarantor of a voluntary case or proceeding under any applicable federal or state or
Bermuda bankruptcy, insolvency, reorganization or other similar law or of any other case or proceeding to be adjudicated a bankrupt or
insolvent, or the consent by the Company or the Guarantor to the entry of a decree or order for relief in respect of the Company or the
Guarantor, respectively, in an involuntary case or proceeding under any applicable federal or state or Bermuda bankruptcy, insolvency,
reorganization or other similar law or to the commencement of any bankruptcy or insolvency case or proceeding against the Company or
the Guarantor, or the filing by the Company or the
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Guarantor of a petition or answer or consent seeking reorganization or relief under any applicable federal or state or Bermuda law, or the
consent by the Company or the Guarantor to the filing of such petition or to the appointment of or taking possession by a custodian,
receiver, liquidator, assignee, trustee, sequestrator or similar official of the Company or the Guarantor or of any substantial part of its
property, or the making by the Company or the Guarantor of an assignment for the benefit of creditors, or the admission by the Company
or the Guarantor in writing of its inability to pay its debts generally as they become due, or the taking of corporate action by the Company
or the Guarantor in furtherance of any such action; or
(7) any other Event of Default provided in the supplemental indenture or provided in or pursuant to a Board Resolution or Officer’s
Certificate of the Company and the Guarantor, under which such series of Securities is issued or in the form of Security for such series.
SECTION 502. Acceleration of Maturity; Rescission and Annulment.
If an Event of Default (other than an Event of Default specified in Section 501(5) or 501(6)) with respect to Securities of any series at the
time Outstanding occurs and is continuing, then in every such case the Trustee for the Securities of such series or the Holders of not less than
25% in aggregate principal amount of the Outstanding Securities of that series may declare 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 in the terms of that series) of all of the
Securities of that series to be due and payable immediately, by a notice in writing to the Company (and to such Trustee if given by Holders),
and upon any such declaration such principal amount (or specified amount) shall become immediately due and payable. If an Event of Default
specified in Section 501(5) or 501(6) with respect to Securities of any series at the time Outstanding occurs, the principal amount of all the
Securities of that series (or, if any Securities of that series are Original Issue Discount Securities, such portion of the principal amount of such
Securities as may be specified by the terms thereof) shall automatically, and without any declaration or other action on the part of such Trustee
or any Holder, become immediately due and payable.
At any time after such a declaration of acceleration with respect to Securities of any series has been made and before a judgment or
decree for payment of the money due has been obtained by the Trustee for the Securities of such series as hereinafter in this Article provided,
the Holders of a majority in aggregate principal amount of the Outstanding Securities of that series, by written notice to the Company, the
Guarantor and such Trustee, may rescind and annul such declaration and its consequences if:
(1) the Company or the Guarantor has paid or deposited with such Trustee a sum sufficient to pay,
(A) all overdue interest, if any, on all Securities of that series,
(B) the principal of (and premium, if any, on) any Securities, of that series which have become due otherwise than by such
declaration of acceleration and interest thereon at the rate or rates prescribed therefor in such Securities,
(C) to the extent that payment of such interest is lawful, interest upon overdue interest at the rate or rates prescribed therefor in
such Securities, and
(D) all sums paid or advanced by such Trustee hereunder and the reasonable compensation, expenses, disbursements and
advances of such Trustee, its agents and counsel; and
(2) all Events of Default with respect to Securities of that series, other than the non-payment of the principal of and accrued interest
on Securities of that series which have become due solely by such declaration of acceleration, have been cured or waived as provided in
Section 513.
No such rescission shall affect any subsequent default or impair any right consequent thereon.
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
37

such declaration, unless such declaration 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 503. Collection of Indebtedness and Suits for Enforcement by Trustee.
The Company covenants that if:
(1) default is made in the payment of any interest on any Security when such interest becomes due and payable and such default
continues for a period of 30 days, or
(2) default is made in the payment of the principal of (or premium, if any, on) any Security at the Maturity thereof,
the Company will, upon demand of the Trustee for the Securities of such series, pay to it, for the benefit of the Holders of such Securities, the
whole amount then due and payable on such Securities for principal (and premium, if any) and interest, if any, and, to the extent that payment
of such interest shall be legally enforceable, interest on any overdue principal (and premium, if any) and on any overdue interest, at the rate or
rates prescribed therefor in such Securities, and, in addition thereto, such further amount as shall be sufficient to cover the costs and expenses
of collection, including the reasonable compensation, expenses, disbursements and advances of such Trustee, its agents and counsel.
If the Company fails to pay such amounts forthwith upon such demand, such Trustee, in its own name and as trustee of an express trust,
may institute a judicial proceeding for the collection of the sums so due and unpaid, may prosecute such proceeding to judgment or final decree
and may enforce the same against the Company, the Guarantor or any other obligor upon such Securities and collect the moneys adjudged or
decreed to be payable in the manner provided by law out of the property of the Company, the Guarantor or any other obligor upon such
Securities, wherever situated.
If an Event of Default with respect to Securities of any series occurs and is continuing, the Trustee for the Securities of such series may in
its discretion proceed to protect and enforce its rights and the rights of the Holders of Securities of such series by such appropriate judicial
proceedings as such Trustee shall deem most effectual to protect and enforce any such rights, whether for the specific enforcement of any
covenant or agreement in this Indenture or in aid of the exercise of any power granted herein, or to enforce any other proper remedy.
SECTION 504. Trustee May File Proofs of Claim.
In any case of the pendency of any receivership, insolvency, liquidation, bankruptcy, reorganization, arrangement, adjustment,
composition or other judicial proceeding relative to the Company, the Guarantor or any other obligor upon the Securities or the property of the
Company, the Guarantor or of such other obligor or their creditors, the Trustee for the Securities of such series (irrespective of whether the
principal of the Securities shall then be due and payable as therein expressed or by declaration or otherwise and irrespective of whether such
Trustee shall have made any demand on the Company or the Guarantor for the payment of overdue principal or interest) shall be entitled and
empowered, by intervention in such proceeding or otherwise:
(i) to file and prove a claim for the whole amount of principal (and premium, if any) and interest owing and unpaid in respect of the
Securities and to file such other papers or documents as may be necessary or advisable in order to have the claims of such Trustee
(including any claim for the reasonable compensation, expenses, disbursements and advances of such Trustee, its agents and counsel) and
of the Holders of such Securities allowed in such judicial proceeding; and
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(ii) to collect and receive any moneys or other property payable or deliverable on any such claims and to distribute the same;
and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby
authorized by each Holder of such Securities to make such payments to such Trustee and, in the event that such Trustee shall consent to the
making of such payments directly to such Holders, to pay to such Trustee any amount due it for the reasonable compensation, expenses,
disbursements and advances of such Trustee, its agents and counsel, and any other amounts due such Trustee under Section 607.
Nothing herein contained shall be deemed to authorize the Trustee for the Securities of any series to authorize or consent to or accept or
adopt on behalf of any Holder any plan of reorganization, arrangement, adjustment or composition affecting the Securities, the Guarantee or the
rights of any Holder thereof or to authorize such Trustee to vote in respect of the claim of any Holder in any such proceeding.
SECTION 505. Trustee May Enforce Claims Without Possession of Securities.
All rights of action and claims under this Indenture or the Securities may be prosecuted and enforced by the Trustee for any series of
Securities without the possession of any of the Securities or the production thereof in any proceeding relating thereto, and any such proceeding
instituted by such Trustee shall be brought in its own name as trustee of an express trust, and any recovery of judgment shall, after provision for
the payment of the reasonable compensation, expenses, disbursements and advances of such Trustee, its agents and counsel, be for the ratable
benefit of the Holders of the Securities in respect of which such judgment has been recovered.
SECTION 506. Application of Money Collected.
Any money collected by the Trustee for any series of Securities pursuant to this Article shall be applied in the following order, at the date
or dates fixed by such Trustee and, in case of the distribution of such money on account of principal (or premium, if any) or interest, upon
presentation of the Securities and the notation thereon of the payment if only partially paid and upon surrender thereof if fully paid:
FIRST: to the payment of all amounts due such Trustee under Section 607;
SECOND: In case the principal of the Securities of such series in respect of which moneys have been collected shall not have
become and be then due and payable, to the payment of interest, if any, on the Securities of such series in default in the order of the
maturity of the installments of such interest, with interest (to the extent that such interest has been collected by such Trustee and to the
extent permitted by law) upon the overdue installments of interest at the rate prescribed therefor in such Securities, such payments to be
made ratably to the persons entitled thereto, without discrimination or preference;
THIRD: In case the principal of the Securities of such series in respect of which moneys have been collected shall have become and
shall be then due and payable, to the payment of the whole amount then owing and unpaid upon all the Securities of such series for
principal and interest, if any, with interest upon the overdue principal, and (to the extent that such interest has been collected by such
Trustee and to the extent permitted by law) upon overdue installments of interest at the rate prescribed therefor in the Securities of such
series; and in case such moneys shall be insufficient to pay in full the whole amount so due and unpaid upon the Securities of such series,
then to the payment of such principal and interest, without preference or priority of principal over interest, or of interest over principal, or
of any installment of interest over any other installment of interest, or of any Security of such series over any other Security of such
series, ratably to the aggregate of such principal and accrued and unpaid interest; and
FOURTH: To the payment of the remainder, if any, to the Company or any other person lawfully entitled thereto.
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SECTION 507. Limitation on Suits.
No Holder of any Security of any series shall have any right to institute any proceeding, judicial or otherwise, with respect to this
Indenture, or for the appointment of a receiver or trustee, or for any other remedy hereunder, unless:
(1) such Holder has previously given written notice to the Trustee for the Securities of such series of a continuing Event of Default
with respect to the Securities of that series;
(2) the Holders of not less than 25% in principal amount of the Outstanding Securities of that series shall have made written request
to such Trustee to institute proceedings in respect of such Event of Default in its own name as Trustee hereunder;
(3) such Holder or Holders have offered to such Trustee indemnity reasonably satisfactory to it against the costs, expenses and
liabilities to be incurred in compliance with such request;
(4) such Trustee for 60 days after its receipt of such notice, request and offer of indemnity has failed to institute any such
proceeding; and
(5) no direction inconsistent with such written request has been given to such Trustee during such 60-day period by the Holders of a
majority in principal amount of the Outstanding Securities of that series,
it being understood and intended that no one or more of such Holders shall have any right in any manner whatsoever by virtue of, or by
availing of, any provision of this Indenture to affect, disturb or prejudice the rights of any other of such Holders, or to obtain or to seek to
obtain priority or preference over any other of such Holders or to enforce any right under this Indenture, except in the manner herein provided
and for the equal and ratable benefit of all such Holders.
SECTION 508. Unconditional Right of Holders to Receive Principal, Premium and Interest.
Notwithstanding any other provision in this Indenture, the Holder of any Security shall have the right, which is absolute and
unconditional, to receive payment of the principal of (and premium, if any, on) and (subject to Section 307) interest, if any, on such Security on
the Stated Maturity or Maturities expressed in such Security (or, in the case of redemption, on the Redemption Date) and to institute suit for the
enforcement of any such payment, and such rights shall not be impaired without the consent of such Holder.
SECTION 509. Restoration of Rights and Remedies.
If the Trustee for the Securities of any series or any Holder has instituted any proceeding to enforce any right or remedy under this
Indenture and such proceeding has been discontinued or abandoned for any reason, or has been determined adversely to such Trustee or to such
Holder, then and in every such case, subject to any determination in such proceeding, the Company, the Guarantor, such Trustee and the
Holders shall be restored severally and respectively to their former positions hereunder and thereafter all rights and remedies of such Trustee
and the Holders shall continue as though no such proceeding had been instituted.
SECTION 510. Rights and Remedies Cumulative.
Except as otherwise provided with respect to the replacement or payment of mutilated, destroyed, lost or stolen Securities in the last
paragraph of Section 306, no right or remedy herein conferred upon or reserved to the Trustee for the Securities of any series or to any Holder
is intended to be exclusive of any other right or remedy, and every right and remedy shall, to the extent permitted by law, be cumulative and in
addition to every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or
employment of any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other appropriate
right or remedy.
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SECTION 511. Delay or Omission Not Waiver.
No delay or omission of the Trustee for the Securities of any series or of any Holder of any Securities to exercise any right or remedy
accruing upon any Event of Default shall impair any such right or remedy or constitute a waiver of any such Event of Default or an
acquiescence therein. Every right and remedy given by this Article or by law to such Trustee or to the Holders may be exercised from time to
time, and as often as may be deemed expedient, by such Trustee or by the Holders, as the case may be.
SECTION 512. Control by Holders.
The Holders of a majority in aggregate principal amount of the Outstanding Securities of any series shall have the right to direct the time,
method and place of conducting any proceeding for any remedy available to the Trustee for the Securities of such series, or exercising any trust
or power conferred on such Trustee, with respect to the Securities of such series; provided that:
(1) such direction shall not be in conflict with any rule of law or with this Indenture; and
(2) such Trustee may take any other action deemed proper by such Trustee which is not inconsistent with such direction.
SECTION 513. Waiver of Past Defaults.
The Holders of not less than a majority in aggregate principal amount of the Outstanding Securities of any series may on behalf of the
Holders of all of the Securities of such series waive any past default hereunder with respect to such series and its consequences, except a
default:
(1) in the payment of the principal of (or premium, if any, on) or interest, if any, on any Security of such series; or
(2) in respect of a covenant or provision hereof which under Article Nine cannot be modified or amended without the consent of the
Holder of each Outstanding Security of such series affected.
Upon any such waiver, such default shall cease to exist, and any Event of Default arising therefrom shall be deemed to have been cured,
for every purpose of this Indenture; but no such waiver shall extend to any subsequent or other default or impair any right consequent thereon.
SECTION 514. Undertaking for Costs.
All parties to this Indenture agree, and each Holder of any Security by his or her acceptance thereof shall be deemed to have agreed, that
any court may in its discretion require, in any suit for the enforcement of any right or remedy under this Indenture, or in any suit against the
Trustee for the Securities of any series for any action taken or omitted by it as Trustee, the filing by any party litigant in such suit of an
undertaking to pay the costs of such suit, and that such court may in its discretion assess reasonable costs, including reasonable attorneys’ fees
and expenses, against any party litigant in such suit, having due regard to the merits and good faith of the claims or defenses made by such
party litigant; but the provisions of this Section shall not apply to any suit instituted by the Trustee for the Securities of any series, to any suit
instituted by any Holder, or group of Holders, holding in the aggregate more than 10% in principal amount of the Outstanding Securities of any
series, or to any suit instituted by any Holder for the enforcement of the payment of the principal of (or premium, if any, on) or interest, if any,
on any Security on or after the Stated Maturity or Maturities expressed in such Security (or, in the case of redemption, on or after the
Redemption Date).
SECTION 515. Waiver of Stay or Extension Laws.
Each of the Company and the Guarantor covenants (to the extent that it may lawfully do so) that it will not at any time insist upon, or
plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay
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or extension law wherever enacted, now or at any time hereafter in force, which may affect the covenants or the performance of this Indenture;
and each of the Company and the Guarantor (to the extent that it may lawfully do so) hereby expressly waives all benefit or advantage of any
such law and covenants that it will not hinder, delay or impede the execution of any power herein granted to the Trustee for the Securities of
any series, but will suffer and permit the execution of every such power as though no such law had been enacted.
ARTICLE SIX
- THE TRUSTEE
SECTION 601. Certain Duties and Responsibilities.
(a) Except during the continuance of an Event of Default with respect to the Securities of any series for which the Trustee is serving
as such:
(1) such Trustee undertakes to perform such duties and only such duties as are specifically set forth in this Indenture, and no
implied covenants or obligations shall be read into this Indenture against such Trustee; and
(2) in the absence of bad faith on its part, such Trustee may conclusively rely, as to the truth of the statements and the
correctness of the opinions expressed therein, upon certificates or opinions furnished to such Trustee and conforming to the
requirements of this Indenture; but in the case of any such certificates or opinions which by any provision hereof are specifically
required to be furnished to such Trustee, such 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 stated therein).
(b) In case an Event of Default with respect to a series of Securities has occurred and is continuing, the Trustee for the Securities of
such series shall exercise such of the rights and powers vested in it by this Indenture, and 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 his or her own affairs.
(c) No provision of this Indenture shall be construed to relieve the Trustee for the Securities of any series from liability for its own
negligent action, its own negligent failure to act, or its own willful misconduct, except that:
(1) this Subsection shall not be construed to limit the effect of Subsection (a) of this Section;
(2) such Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer, unless it shall be
proved that such Trustee was negligent in ascertaining the pertinent facts;
(3) such Trustee shall not be liable with respect to any action taken, suffered or omitted to be taken by it in good faith in
accordance with the direction of the Holders of a majority in principal amount of the Outstanding Securities of any particular series,
determined as provided in Section 512, relating to the time, method and place of conducting any proceeding for any remedy
available to such Trustee, or exercising any trust or power conferred upon such Trustee, under this Indenture with respect to the
Securities of that series; and
(4) no provision of this Indenture shall require the Trustee for any series of Securities to expend or risk its own funds or
otherwise 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 for any series of Securities shall be subject to the provisions of this Section.
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SECTION 602. Notice of Defaults.
Within 90 days after the occurrence of any default hereunder with respect to the Securities of any particular series, the Trustee for the
Securities of such series shall transmit by mail to all Holders of Securities of that series, as their names and addresses appear in the Security
Register for that series, notice of such default hereunder known to such Trustee, unless such default shall have been cured or waived; provided ,
however , that, except in the case of a default in the payment of the principal of (or premium, if any, on) or interest, if any, on any Security of
that series or in the payment of any sinking fund installment with respect to Securities of that series, such Trustee shall be protected in
withholding such notice if and so long as the board of directors, the executive committee or a trust committee of directors and/or Responsible
Officers of such Trustee in good faith determines that the withholding of such notice is in the interest of the Holders of Securities of that series;
and provided , further , that in the case of any default of the character specified in Section 501(4) with respect to Securities of that series, no
such notice to Holders shall be given until at least 30 days after the occurrence thereof. For the purpose of this Section, the term “default”
means any event which is, or after notice or lapse of time or both would become, an Event of Default with respect to Securities of that series.
Promptly (and in any event within 5 Business Days) upon the Company or the Guarantor becoming aware of any default hereunder with
respect to the Securities of any particular series, such party is required to deliver to the Trustee a statement specifying such default hereunder
and the actions which the Company or the Guarantor proposes to take with respect to such default hereunder.
SECTION 603. Certain Rights of Trustee.
Subject to the provisions of Section 601:
(a) the Trustee for any series of Securities may conclusively rely and shall be protected in acting or refraining from acting upon any
resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other
evidence of indebtedness or other paper or document believed by it to be genuine and to have been signed or presented by the proper
party or parties;
(b) any request or direction of the Company or the Guarantor mentioned herein shall be sufficiently evidenced by a Company
Request or Company Order of the Company or the Guarantor and any resolution of the Board of Directors may be sufficiently evidenced
by a Board Resolution of the Company or the Guarantor;
(c) whenever in the administration of this Indenture such Trustee shall deem it desirable that a matter be proved or established prior
to taking, suffering or omitting any action hereunder, such Trustee (unless other evidence be herein specifically prescribed) may, in the
absence of bad faith on its part, conclusively rely upon an Officer’s Certificate;
(d) such Trustee may consult with counsel of its selection and the advice of such counsel or any Opinion of Counsel shall be full
and complete authorization and protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in reliance
thereon;
(e) such Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request or
direction of any of the Holders of Securities of any series pursuant to this Indenture for which it is acting as Trustee, unless such Holders
shall have offered to such Trustee security or indemnity, reasonably satisfactory to it, against the costs, expenses and liabilities which
might be incurred by it in compliance with such request or direction;
(f) such 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 such Trustee, in its discretion, may make such further inquiry or investigation into such facts or matters as it may see fit,
and, if such Trustee shall determine to make such further inquiry or investigation, it shall be entitled upon
43

reasonable request to examine the books, records and premises of the Company, personally or by agent or attorney;
(g) such Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or through
agents or attorneys and such Trustee shall not be responsible for any misconduct or negligence on the part of any agent or attorney
appointed with due care by it hereunder;
(h) the Trustee shall not be liable for any action taken, suffered, or omitted to be taken by it in good faith and reasonably believed
by it to be authorized or within the discretion or rights or powers conferred upon it by this Indenture;
(i) in no event shall the Trustee be responsible or liable for special, indirect, punitive or consequential loss or damage 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;
(j) the Trustee shall not be deemed to have notice of any default or Event of Default unless a Responsible Officer of the Trustee has
actual knowledge thereof or unless written notice of any event which is in fact such a default is received by the Trustee at the Corporate
Trust Office of the Trustee, and such notice references the Securities and this Indenture;
(k) 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, the Trustee in each of its capacities hereunder, and each agent, custodian and
other Person employed to act hereunder;
(l) the Trustee shall not be required to give any bond or surety in respect of the performance of its powers and duties hereunder; and
(m) the Trustee may request that the Company and the Guarantor deliver a certificate in the form set forth below setting forth the
names of individuals and/or titles of officers authorized at such time to take specified actions pursuant to this Indenture.
SECTION 604. Not Responsible for Recitals or Issuance of Securities.
The recitals contained herein and in the Securities, except the Trustee’s certificates of authentication, shall be taken as the statements of
the Company and the Guarantor, and neither the Trustee for any series of Securities nor any Authenticating Agent assumes any responsibility
for their correctness. The Trustee for any series of Securities makes no representations as to the validity or sufficiency of this Indenture or of
the Securities. Neither the Trustee for any series of Securities nor any Authenticating Agent shall be accountable for the use or application by
the Company of Securities or the proceeds thereof.
SECTION 605. May Hold Securities.
The Trustee for any series of Securities, any Authenticating Agent, any Paying Agent, any Calculation Agent, any Security Registrar or
any other agent of the Company, the Guarantor or such Trustee, in its individual or any other capacity, may become the owner or pledgee of
Securities and, subject to Sections 608 and 613, may otherwise deal with the Company or the Guarantor with the same rights it would have if it
were not such Trustee, Authenticating Agent, Paying Agent, Calculation Agent, Security Registrar or such other agent.
SECTION 606. Money Held in Trust.
Money held by the Trustee for any series of Securities in trust hereunder need not be segregated from other funds except to the extent
required by law. The Trustee for any series of Securities shall be under no liability for interest on any money received by it hereunder except as
otherwise agreed in writing with the Company or the Guarantor.
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SECTION 607. Compensation and Reimbursement.
The Company agrees:
(1) to pay to the Trustee for any series of Securities from time to time such compensation for all services rendered by it hereunder as
shall be agreed upon in writing from time to time by the Company and such Trustee (which compensation shall not be limited by any
provision of law in regard to the compensation of a trustee of an express trust);
(2) except as otherwise expressly provided herein, to reimburse the Trustee for any series of Securities upon its request for all
reasonable expenses, disbursements and advances incurred or made by such Trustee in accordance with any provision of this Indenture
(including the reasonable compensation and the reasonable expenses and disbursements of its agents and counsel), except any such
expense, disbursement or advance as may be attributable to its negligence or bad faith; and
(3) to indemnify such Trustee for, and to hold it harmless against, any and all loss, liability, damage, claim or expense (including
taxes other than taxes based on the income of the Trustee) incurred without negligence or bad faith on its part, arising out of or in
connection with the acceptance or administration of this trust or trusts hereunder, including the costs and expenses of defending itself
against any claim (whether asserted by the Company, the Guarantor, a Holder or any other Person) or liability in connection with the
exercise or performance of any of its powers or duties hereunder.
The Trustee for any series of Securities shall have a lien prior to the Securities as to all property and funds held by such Trustee hereunder
for any amount owing it or any predecessor Trustee pursuant to this Section 607, except with respect to funds held in trust for the benefit of the
Holders of such particular Securities.
When the Trustee for any series of Securities incurs expenses or renders services in connection with an Event of Default specified in
Section 501(5) or Section 501(6), the expenses (including the reasonable charges and expenses of its counsel) and the compensation for the
services are intended to constitute expenses of administration under any applicable federal or state bankruptcy, insolvency or other similar law.
The provisions of this Section shall survive the termination of this Indenture.
SECTION 608. Disqualification; Conflicting Interests.
If the Trustee for any series of Securities has or shall acquire a conflicting interest within the meaning of the Trust Indenture Act, such
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. In determining whether such Trustee has a conflicting interest as defined in Section 310(b) of the Trust
Indenture Act with respect to the Securities of any series, there shall be excluded Securities of any particular series of Securities other than that
series.
SECTION 609. Corporate Trustee Required; Different Trustees for Different Series; Eligibility.
There shall at all times be a Trustee hereunder for each series of Securities which shall be a corporation or bank organized and doing
business under the laws of the United States of America, any State thereof, or the District of Columbia, authorized under such laws to exercise
corporate trust powers, having a combined capital and surplus of at least $50,000,000 subject to supervision or examination by federal or state
authority. If such corporation or bank 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 Section, 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 such Trustee shall cease to be
eligible in accordance with the provisions of this Section, it shall resign immediately in the manner and with the effect hereinafter specified in
this Article.
45

A different Trustee may be appointed by the Company for each series of Securities prior to the issuance of such Securities. If the initial
Trustee for any series of Securities is to be other than Wells Fargo Bank, N.A., the Company and such Trustee shall, prior to the issuance of
such Securities, execute and deliver an indenture supplemental hereto, which shall provide for the appointment of such Trustee as Trustee for
the Securities of such series and shall add to or change any of the provisions of this Indenture as shall be necessary to facilitate the
administration of the trusts hereunder by more than one Trustee, it being understood that nothing herein or in such supplemental indenture shall
constitute such Trustees to be co-trustees of the same trust and that each such Trustee shall be trustee of a trust or trusts hereunder separate and
apart from any trust or trusts hereunder administered by any other such Trustee.
No trustee hereunder shall be personally liable by reason of any act or omission of any other trustee hereunder.
SECTION 610. Resignation and Removal; Appointment of Successor.
(a) No resignation or removal of the Trustee for the Securities of any series and no appointment of a successor Trustee pursuant to
this Article shall become effective until the acceptance of appointment by the successor Trustee in accordance with the applicable
requirements of Section 611.
(b) The Trustee for the Securities of any series may resign at any time with respect to the Securities of such series by giving written
notice thereof to the Company. If the instrument of acceptance by a successor Trustee required by Section 611 shall not have been
delivered to the Trustee for the Securities of such series within 30 days after the giving of such notice of resignation, the resigning
Trustee may petition, at the expense of the Company, any court of competent jurisdiction for the appointment of a successor Trustee with
respect to the Securities of such series.
(c) The Trustee for the Securities of any series may be removed at any time with respect to the Securities of such series by Act of
the Holders of a majority in aggregate principal amount of the Outstanding Securities of such series, delivered to such Trustee and to the
Company.
(d) If at any time:
(1) the Trustee for the Securities of any series shall fail to comply with Section 608 after written request thereof by the
Company or by any Holder who has been a bona fide Holder of a Security of such series for at least six months; or
(2) such Trustee shall cease to be eligible under Section 609 and shall fail to resign after written request therefor by the
Company or by any such Holder; or
(3) such Trustee shall become incapable of acting or shall be adjudged bankrupt or insolvent or a receiver of such Trustee or
of its property shall be appointed or any public officer shall take charge or control of such Trustee or of its property or affairs for the
purpose of rehabilitation, conservation or liquidation;
then, in any such case, (i) the Company by a Board Resolution may remove such Trustee and appoint a successor Trustee, or (ii) subject
to Section 514, any Holder who has been a bona fide Holder of a Security of such series for at least six months may, on behalf of himself
and all others similarly situated, petition any court of competent jurisdiction for the removal of such Trustee and the appointment of a
successor Trustee or Trustees. If the instrument of acceptance by a successor Trustee required by Section 611 shall not have been
delivered to the Trustee for the Securities of such series within 30 days after the giving of such notice of removal, the Trustee being
removed may petition, at the expense of the Company, any court of competent jurisdiction for the appointment of a successor Trustee
with respect to the Securities of such series
(e) If the Trustee for the Securities of any series shall resign, be removed or become incapable of acting, or if a vacancy shall occur
in the office of Trustee for the Securities of any series for any cause, the
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Company, by a Board Resolution, shall promptly appoint a successor Trustee with respect to the Securities of such series and shall
comply with the applicable requirements of Section 611. If, within one year after such resignation, removal or incapability, or the
occurrence of such vacancy, a successor Trustee with respect to the Securities of such series shall not have been appointed by the
Company pursuant to this Section 610, then a successor Trustee may be appointed by Act of the Holders of a majority in principal
amount of the Outstanding Securities of such series delivered to the Company and the retiring Trustee. If no successor Trustee for the
Securities of such series shall have been so appointed by the Company or the Holders and shall have accepted appointment in the manner
required by Section 611, and if such Trustee to be replaced is still incapable of acting, any Holder who has been a bona fide Holder of a
Security of such series for at least six months may, on behalf of himself and all others similarly situated, petition any court of competent
jurisdiction for the appointment of a successor Trustee with respect to the Securities of such series.
(f) The Company shall give notice of each resignation and each removal of the Trustee with respect to the Securities of any series
and each appointment of a successor Trustee with respect to the Securities of any series by mailing written notice of such event by firstclass mail, postage prepaid, to all Holders of Securities of such series as their names and addresses appear in the Security Register. Each
notice shall include the name of the successor Trustee with respect to the Securities of that series and the address of its Corporate Trust
Office.
SECTION 611. Acceptance of Appointment by Successor.
(a) Every such successor Trustee appointed hereunder with respect to the Securities of any series shall execute, acknowledge and
deliver to the Company, the Guarantor and the retiring Trustee an instrument accepting such appointment, and thereupon the resignation
or removal of the retiring Trustee shall become effective and such successor Trustee, without any further act, deed or conveyance, shall
become vested with all the rights, powers, trusts and duties of the retiring Trustee; but, on the request of the Company, the Guarantor or
the successor Trustee, such retiring Trustee shall, upon receipt of payment of its charges, execute, and deliver an instrument transferring
to such successor Trustee all the rights, powers and trusts of the retiring Trustee and shall duly assign, transfer and deliver to such
successor Trustee all property and money held by such retiring Trustee hereunder.
(b) In case of the appointment hereunder of a successor Trustee with respect to the Securities of one or more (but not all) series, the
Company, the Guarantor, the retiring Trustee and each successor Trustee with respect to the Securities of one or more series shall execute
and deliver an indenture supplemental hereto wherein each successor Trustee shall accept such appointment and which (1) shall contain
such provisions as shall be necessary or desirable to transfer and confirm to, and to vest in, each successor Trustee all the rights, powers,
trusts and duties of the retiring Trustee with respect to the Securities of that or those series to which the appointment of such successor
Trustee relates, (2) if the retiring Trustee is not retiring with respect to all Securities, shall contain such provisions as shall be deemed
necessary or desirable to confirm that all the rights, powers, trusts and duties of the retiring Trustee with respect to the Securities of that
or those series as to which the retiring Trustee is not retiring shall continue to be vested in the retiring Trustee and (3) shall add to or
change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the trusts hereunder
by more than one Trustee, it being understood that nothing herein or in such supplemental indenture shall constitute such Trustees cotrustees of the same trust and each such Trustee shall be trustee of a trust or trusts hereunder separate and apart from any trust or trusts
hereunder administered by any other such Trustee; and upon the execution and delivery of such supplemental indenture the resignation or
removal of the retiring Trustee shall become effective to the extent provided therein and each such successor Trustee, without any further
act, deed or conveyance, shall become vested with all the rights, powers, trusts and duties of the retiring Trustee with respect to the
Securities of that or those series to which the appointment of such successor Trustee relates; but, on request of the Company, the
Guarantor or any successor Trustee, such retiring Trustee shall duly assign, transfer and deliver to such successor Trustee all property and
money held by such retiring Trustee hereunder with respect to the Securities of that or those series to which the appointment of such
successor Trustee relates.
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(c) Upon request of any such successor Trustee, the Company and the Guarantor shall execute any and all instruments for more
fully and certainly vesting in and confirming to such successor Trustee all such rights, powers, and trusts referred to in paragraph (a) or
(b) of this Section, as the case may be.
(d) No successor Trustee shall accept its appointment unless at the time of such acceptance such successor Trustee for the Securities
of any series shall be qualified and eligible under this Article.
SECTION 612. Merger, Conversion, Consolidation or Succession to Business.
Any corporation into which the Trustee for the Securities of any series 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 Trustee shall be a party, or any corporation
succeeding to all or substantially all of the corporate trust business of such Trustee, shall be the successor of such Trustee hereunder, provided
such corporation shall be otherwise qualified and eligible under this Article, without the execution or filing of any paper or any further act on
the part of any of the parties hereto. In case any Securities shall have been authenticated, but not delivered, by the Trustee or the Authenticating
Agent for such series then in office, any successor by merger, conversion or consolidation to such authenticating Trustee or Authenticating
Agent, as the case may be, may adopt such authentication and deliver the Securities so authenticated with the same effect as if such successor
Trustee or successor Authenticating Agent had itself authenticated such Securities.
SECTION 613. Preferential Collection of Claims Against the Company or the Guarantor.
If and when the Trustee of any series of Securities shall be or become a creditor of the Company or the Guarantor (or any other obligor
upon the Securities), such Trustee shall be subject to the provisions of the Trust Indenture Act regarding the collection of claims against the
Company (or any such other obligor).
SECTION 614. Authenticating Agents.
From time to time the Trustee of any series of Securities, in its sole discretion, may appoint one or more Authenticating Agents with
respect to the Securities of such series, which may include the Company, the Guarantor or any Affiliate of the Company or the Guarantor, with
power to act on the Trustee’s behalf and subject to its discretion in the authentication and delivery of Securities of such series or in connection
with transfers and exchanges under Sections 304, 305, 306 and 1107 as fully to all intents and purposes as though such Authenticating Agent
had been expressly authorized by those Sections of this Indenture to authenticate and deliver Securities of such series. For all purposes of this
Indenture, the authentication and delivery of Securities of such series by an Authenticating Agent for such Securities pursuant to this Section
shall be deemed to be authentication and delivery of such Securities “by the Trustee” for the Securities of such series. Any such Authenticating
Agent shall be acceptable to the Company and shall at all times be a corporation organized and doing business under the laws of the United
States, any State thereof or the District of Columbia, authorized under such laws to exercise corporate trust powers, having a combined capital
and surplus of at least $25,000,000 and, if other than the Company, the Guarantor or any Affiliate of the Company or the Guarantor, subject to
supervision or examination by federal, state or District of Columbia authority. If such corporation publishes reports of condition at least
annually pursuant to law or the requirements of such authority, then for the purposes of this Section 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 for any series of Securities shall cease to be eligible in accordance with the provisions of this Section, such
Authenticating Agent shall resign immediately in the manner and with the effect specified in this Section.
Any corporation into which any Authenticating Agent may be merged or with which it may be consolidated, or any corporation resulting
from any merger or consolidation or to which any Authenticating Agent shall be a party, or any corporation succeeding to all or substantially
all the corporate trust business of any Authenticating Agent, shall be the successor of such Authenticating Agent hereunder, if such successor
corporation is otherwise eligible under this Section, without the execution or filing of any paper or any further act on the part of the parties
hereto or the Authenticating Agent or such successor corporation.
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Any Authenticating Agent for any series of Securities may resign at any time by giving written notice of resignation to the Trustee for
such series and to the Company. The Trustee for any series of Securities may at any time terminate the agency of any Authenticating Agent for
such series by giving written notice of termination 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 any Authenticating Agent for any series of Securities shall cease to be eligible
under this Section, the Trustee for such series may appoint a successor Authenticating Agent, which shall be acceptable to the Company, shall
give written notice of such appointment to the Company and shall give written notice of such appointment to all Holders of Securities of such
series with respect to which such Authenticating Agent will serve, as the names and addresses of such Holders appear on the Security Register.
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.
The Trustee for any series of Securities agrees to pay to the Authenticating Agent for such series from time to time reasonable
compensation for its services, and such Trustee shall be entitled to be reimbursed for such payments, subject to Section 607.
If an appointment with respect to one or more series of Securities is made pursuant to this Section, the Securities of such series may have
endorsed thereon, in addition to the Trustee’s certificate of authentication, an alternate certificate of authentication in the following form:
This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
WELLS FARGO BANK, N.A., as Trustee
By
As Authenticating Agent
By
Authorized Signatory
The provisions of Sections 309, 604 and 605 shall be applicable to any Authenticating Agent.
ARTICLE SEVEN
- HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND COMPANY
SECTION 701. Company to Furnish Trustee Names and Addresses of Holders.
With respect to each particular series of Securities, the Company will furnish or cause to be furnished to the Trustee for the Securities of
such series:
(a) semi-annually, not later than 15 days after each Regular Record Date, or, in the case of any series of Securities on which semiannual interest is not payable, not more than 15 days after such semi-annual dates as may be specified by such Trustee, a list, in such
form as such Trustee may reasonably require, of the names and addresses of the Holders as of such Regular Record Date or semi-annual
date, as the case may be; and
(b) at such other times as such Trustee may request in writing, within 30 days after the receipt by the Company of any such request,
a list of similar form and content as specified in Clause (a) above as of a date not more than 15 days prior to the time such list is
furnished;
provided, however, that so long as such Trustee is Security Registrar for any series of Securities, no such list shall be required to be furnished
with respect to any such series.
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SECTION 702. Preservation of Information; Communications to Holders.
(a) The Trustee for each series of Securities shall preserve, in as current a form as is reasonably practicable, the names and
addresses of Holders contained in the most recent list furnished to such Trustee as provided in Section 701 and the names and addresses
of Holders received by such Trustee in its capacity as Security Registrar. Such Trustee may destroy any list furnished to it as provided in
Section 701 upon receipt of a new list so furnished.
(b) If three or more Holders of any particular series (herein referred to as “applicants”) apply in writing to the Trustee for the
Securities of such series, and furnish to such Trustee reasonable proof that each such applicant has owned a Security for a period of at
least six months preceding the date of such application, and such application states that the applicants desire to communicate with other
Holders of Securities of such series with respect to their rights under this Indenture or under the Securities and is accompanied by a copy
of the form of proxy or other communication which such applicants propose to transmit, then such Trustee shall, within five business
days after the receipt of such application, at its election, either:
(i) afford such applicants access to the information preserved at the time by such Trustee in accordance with Section 702(a);
or
(ii) inform such applicants as to the approximate number of Holders of Securities of such series whose names and addresses
appear in the information preserved at the time by such Trustee in accordance with Section 702(a), and as to the approximate cost of
mailing to such Holders the form of proxy or other communication, if any, specified in such application.
If any such Trustee shall elect not to afford such applicants access to such information, such Trustee shall, upon the written request
of such applicants, mail to each Holder of Securities of such series whose name and address appear in the information preserved at the
time by such Trustee in accordance with Section 702(a) a copy of the form of proxy or other communication which is specified in such
request, with reasonable promptness after a tender to such Trustee of the material to be mailed and of payment, or provision for the
payment, of the reasonable expenses of mailing, unless within five days after such tender such Trustee shall mail to such applicants and
file with the Commission, together with a copy of the material to be mailed, a written statement to the effect that, in the opinion of such
Trustee, such mailing would be contrary to the best interest of the Holders or would be in violation of applicable law. Such written
statement shall specify the basis of such opinion. If the Commission, after opportunity for a hearing upon the objections specified in the
written statement so filed, shall enter an order refusing to sustain any of such objections or if, after the entry of an order sustaining one or
more of such objections, the Commission shall find, after notice and opportunity for hearing, that all the objections so sustained have
been met and shall enter an order so declaring, such Trustee shall mail copies of such material to all such Holders with reasonable
promptness after the entry of such order and the renewal of such tender, otherwise such Trustee shall be relieved of any obligation or duty
to such applicants respecting their application.
(c) Every Holder of Securities of each series, by receiving and holding the same, agrees with the Company, the Guarantor and the
Trustee for the Securities of such series that none of the Company, the Guarantor and such Trustee nor any agent of any of them shall be
held accountable by reason of the disclosure of any such information as to the names and addresses of the Holders in accordance with
Section 702(b), regardless of the source from which such information was derived, and that such Trustee shall not be held accountable by
reason of mailing any material pursuant to a request made under Section 702(b).
(d) The U.S. Depositary may grant proxies and otherwise authorize its participants which own the Global Securities to give or take
any Act which a Holder is entitled to take under the Indenture; provided , however , that the U.S. Depositary has delivered a list of such
participants to the Trustee for the Securities of such series.
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SECTION 703. Reports by Trustee.
(a) The Trustee for the Securities of each series shall transmit to Holders of Securities of each series for which such Trustee serves
such reports concerning such 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 pursuant thereto. If required by Section 313(a) of the Trust Indenture Act, the Trustee for the Securities
of each series shall, within sixty days after each May 15 following the date of this Indenture deliver to Holders of Securities of each series
for which such Trustee serves a brief report, dated as of such May 15, which complies with the provisions of such Section 313(a).
(b) A copy of each such report shall, at the time of such transmission to Holders of Securities of each particular series be filed by
each particular Trustee with each stock exchange upon which any Securities are listed, with the Commission and with the Company. The
Company will promptly notify the Trustee in writing when any Securities are listed on any stock exchange or of any delisting thereof.
SECTION 704. Reports by Company.
(a) The Company shall:
(1) file with the Trustee for the Securities of each series, within 15 days after the Company is required to file the same with
the Commission, 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 Commission may from time to time by rules and regulations prescribe) which the Company may be required
to file with the Commission pursuant to Section 13 or Section 15(d) of the Exchange Act; or if the Company is not required to file
information, documents or reports pursuant to either of said Sections, then it shall file with such Trustee and the Commission, in
accordance with rules and regulations prescribed from time to time by the Commission, such of the supplementary and periodic
information, documents and reports which may be required pursuant to Section 13 of the Exchange Act, in respect of a security
listed and registered on a national securities exchange as may be prescribed from time to time in such rules and regulations;
(2) file with the Trustee for the Securities of such series and the Commission, in accordance with rules and regulations
prescribed from time to time by the Commission, such additional information, documents and reports with respect to compliance by
the Company with the conditions and covenants of this Indenture as may be required from time to time by such rules and
regulations; and
(3) transmit by mail to all Holders, as their names and addresses appear in the Security Register, within 30 days after the filing
thereof with the Trustee for the Securities of such series, such summaries of any information, documents and reports required to be
filed by the Company pursuant to paragraphs (1) and (2) of this Clause (a) as may be required by rules and regulations prescribed
from time to time by the Commission.
(b) the Guarantor shall:
(1) file with the Trustee for the Securities of each series, within 15 days after the Guarantor is required to file the same with
the Commission, 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 Commission may from time to time by rules and regulations prescribe) which the Guarantor may be required
to file with the Commission pursuant to Section 13 or Section 15(d) of the Exchange Act; or if the Guarantor is not required to file
information, documents or reports pursuant to either of said Sections, then it shall file with such Trustee and the Commission, in
accordance with rules and regulations prescribed from time to time by the Commission, such of the supplementary and periodic
information, documents and reports which may be required pursuant to Section 13 of the Exchange Act, in respect of a security
listed and registered on a national securities exchange as may be prescribed from time to time in such rules and regulations;
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(2) file with the Trustee for the Securities of such series and the Commission, in accordance with rules and regulations
prescribed from time to time by the Commission, such additional information, documents and reports with respect to compliance by
the Guarantor with the conditions and covenants of this Indenture as may be required from time to time by such rules and
regulations; and
(3) transmit by mail to all Holders, as their names and addresses appear in the Security Register, within 30 days after the filing
thereof with the Trustee for the Securities of such series, such summaries of any information, documents and reports required to be
filed by the Guarantor pursuant to paragraphs (1) and (2) of this Clause (b) as may be required by rules and regulations prescribed
from time to time by the Commission.
Delivery of such reports, information and documents to the Trustee for the Securities of each series is for informational purposes only and
such Trustee’s receipt of such shall not constitute constructive notice of any information contained therein or determinable from information
contained therein, including the Company’s compliance with any of its covenants hereunder (as to which such Trustee is entitled to rely
exclusively on Officer’s Certificates).
ARTICLE EIGHT
- CONSOLIDATION, MERGER, CONVEYANCE, SALE OR LEASE
SECTION 801. Company and Guarantor May Consolidate, Etc., on Certain Terms.
(a) The Company shall not consolidate, amalgamate or merge with or into any other corporation or corporations (whether or not
affiliated with the Company) and the Company or its successor or successors shall not be a party or parties to successive consolidations,
amalgamations or mergers and the Company shall not sell, convey or lease all or substantially all of its property to any other corporation
(whether or not affiliated with the Company) authorized to acquire and operate the same, unless (i) upon any such consolidation,
amalgamation, merger, sale, conveyance or lease, the due and punctual payment of the principal of (and premium, if any, on) and interest,
if any, on all of the Securities, according to their tenor, and the due and punctual performance and observance of all of the covenants and
conditions of this Indenture to be performed by the Company shall be expressly assumed, by supplemental indenture reasonably
satisfactory in form to the Trustee for each series of Securities, executed and delivered to each such Trustee by the corporation (if other
than the Company) formed by such consolidation or amalgamation, or into which the Company shall have been merged, or by the
corporation which shall have acquired or leased such property, and (ii) such corporation or company shall be a solvent corporation or
company organized under the laws of the United States of America or a State thereof or the District of Columbia or Bermuda or of a
member state of the European Union. The Company will not so consolidate, amalgamate or merge, or make any such sale, lease or other
disposition, and the Company will not permit any other corporation to merge into the Company, unless immediately after the proposed
consolidation, amalgamation, merger, sale, lease or other disposition, and after giving effect thereto, no default in the performance or
observance by the Company or such successor corporation, as the case may be, of any of the terms, covenants, agreements or conditions
contained in this Indenture shall have occurred and be continuing.
(b) The Guarantor shall not consolidate, amalgamate or merge with or into any other corporation or corporations (whether or not
affiliated with the Guarantor) and the Guarantor or its successor or successors shall not be a party or parties to successive consolidations,
amalgamations or mergers and the Guarantor shall not sell, convey or lease all or substantially all of the property of the Guarantor to any
other corporation (whether or not affiliated with the Guarantor) authorized to acquire and operate the same, unless (i) upon any such
consolidation, amalgamation, merger, sale, conveyance or lease, the performance of the obligations under the Guarantee, and the due and
punctual performance and observance of all of the covenants and conditions of this Indenture to be performed by the Guarantor shall be
expressly assumed, by supplemental indenture reasonably satisfactory in form to the Trustee for each series of Securities, executed
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and delivered to each such Trustee by the corporation (if other than the Guarantor) formed by such consolidation or amalgamation, or into
which the Guarantor shall have been merged, or by the corporation which shall have acquired or leased such property, and (ii) such
corporation shall be a solvent corporation or company organized under the laws of the United States of America or a State thereof or the
District of Columbia or Bermuda or of a member state of the European Union. Furthermore, the Guarantor will not so consolidate,
amalgamate or merge, or make any such sale, lease or other disposition, and the Guarantor will not permit any other corporation to merge
into it, unless immediately after the proposed consolidation, amalgamation, merger, sale, lease or other disposition, and after giving effect
thereto, no default in the performance or observance by the Guarantor or such successor corporation, as the case may be, of any of the
terms, covenants, agreements or conditions contained in this Indenture or the Guarantee shall have occurred and be continuing.
SECTION 802. Securities to be Secured in Certain Events .
Notwithstanding anything to the contrary contained in Section 801, if upon any such consolidation, amalgamation or merger, or upon any
such sale, conveyance or lease, or upon any consolidation, amalgamation or merger of any Restricted Subsidiary, or upon the sale, conveyance
or lease of all or substantially all the property of any Restricted Subsidiary to any other corporation, any Principal Property or any shares of
stock or Funded Indebtedness of any Restricted Subsidiary owned immediately prior thereto would thereupon become subject to any Mortgage,
the Company, together with the Guarantor, prior to such consolidation, amalgamation, merger, sale, conveyance or lease, will by indenture
supplemental hereto secure the due and punctual payment of the principal of (and premium, if any, on) and interest, if any, on the Securities
(together with, if the Guarantor shall so determine, any other indebtedness of or guarantee by the Guarantor, the Company or such other
Restricted Subsidiary ranking equally with the Securities and then existing or thereafter created) by a Mortgage, the lien of which, upon
completion of said merger, consolidation, amalgamation, sale, conveyance or lease, will rank prior to the lien of such Mortgage of such other
corporation on all assets owned by the Guarantor, the Company or (if other than the Company) such other Restricted Subsidiary, as the case
may be, immediately prior to such merger, consolidation, amalgamation, sale, conveyance or lease.
SECTION 803. Successor Corporation to be Substituted.
(a) Upon any consolidation, amalgamation or merger of the Company with or into any other corporation or corporations or any sale,
conveyance or lease of all or substantially all of the property of the Company to any other corporation or corporations in accordance with
this Article Eight, the successor shall succeed to, and be substituted for, and may exercise every right and power of, the Company under
this Indenture and the Securities with the same effect as if such successor had been named as the Company herein and therein, and
thereafter, except in the case of a lease, the Company as the predecessor corporation shall be relieved of all obligations and covenants
under this Indenture and the Securities and the Company as the predecessor corporation may thereupon or at any time thereafter be
dissolved, wound up or liquidated.
(b) Subject to Section 801(b), upon any consolidation, amalgamation or merger of the Guarantor with or into any other corporation
or corporations or any sale, conveyance or lease of all or substantially all of the property of the Guarantor to any other corporation or
corporations in accordance with this Article Eight, the successor shall succeed to, and be substituted for, and may exercise every right and
power of, the Guarantor under this Indenture, the Securities and the Guarantee with the same effect as if such successor had been named
as the Guarantor herein and therein, and thereafter, except in the case of a lease, the Guarantor as predecessor corporation shall be
relieved of all obligations and covenants under this Indenture and the Guarantee, and the Guarantor as the predecessor corporation may
thereupon or at any time thereafter be dissolved, wound up or liquidated.
SECTION 804. Opinion of Counsel to be Given to Trustee.
The Trustee for each series of Securities, subject to Section 601, shall receive an Opinion of Counsel as conclusive evidence that any such
consolidation, amalgamation, merger, sale, conveyance or lease and any such assumption complies with the provisions of this Article.
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ARTICLE NINE
- SUPPLEMENTAL INDENTURES
SECTION 901. Supplemental Indentures without Consent of Holders.
Without the consent of any Holders, the Company, the Guarantor and the Trustee for the Securities of any or all series, at any time and
from time to time, may enter into one or more indentures supplemental hereto, for any of the purposes set forth below in this Section 901. The
terms of such supplemental indenture may be established by one or more duly appointed officers of the Company and one or more duly
appointed officers of the Guarantor acting pursuant to authority granted to such officers by the Board of Directors of the Company and by the
Board of Directors of the Guarantor. A supplemental indenture, in form reasonably satisfactory to the Trustee, may be entered into pursuant to
this Section 901 for any of the following purposes:
(1) to evidence the succession of another corporation to the Company or the Guarantor and the assumption by any such successor of
the covenants of the Company herein and in the Securities or the assumption by any such successor of the covenants of the Guarantor
herein and in the Guarantee; or
(2) to add to the covenants of the Company or the Guarantor for the benefit of the Holders of all or any series of Securities (and if
such covenants are to be for the benefit of less than all series of Securities, stating that such covenants are expressly being included solely
for the benefit of such series) or to surrender any right or power herein conferred upon the Company or the Guarantor, as applicable; or
(3) to add any additional Events of Default; or
(4) to add to or change any of the provisions of this Indenture to such extent as shall be necessary to permit or facilitate the issuance
of Securities in bearer form, registrable or not registrable as to principal, and with or without interest coupons; or
(5) 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 Security Outstanding of any series created prior to the execution of such supplemental indenture which is
entitled to the benefit of such provisions; or
(6) to secure the Securities; or
(7) to establish the form or terms of Securities of any series as permitted by Sections 201 and 301; or
(8) to establish the form or terms of a related Guarantee as permitted by Sections 201 and 206; or
(9) to evidence and provide for the acceptance of appointment hereunder by a successor Trustee with respect to the Securities of one
or more series and to add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the
administration of the trusts hereunder by more than one Trustee, pursuant to the requirements of Section 611(b); or
(10) to evidence and provide for the acceptance of appointment hereunder of a Trustee other than Wells Fargo Bank, N.A. as
Trustee for a series of Securities and to add to or change any of the provisions of this Indenture as shall be necessary to provide for or
facilitate the administration of the trusts hereunder by more than one Trustee, pursuant to the requirements of Section 609; or
(11) to provide for any rights of the Holders of Securities of any series to require the repurchase of Securities of such series from the
Company; or
(12) to cure any ambiguity, to correct or supplement any provision herein which may be inconsistent with any other provision
herein, or to make any other provisions with respect to matters or questions arising under this Indenture; provided such action shall not
adversely affect the interests of the Holders of Securities of any series in any material respect; or
(13) to continue its qualification under the Trust Indenture Act or as may be necessary or desirable in accordance with amendments
to the Trust Indenture Act; or
(14) for any other reason specified pursuant to Section 301 with respect to the Securities of such series.
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SECTION 902. Supplemental Indentures with Consent of Holders.
With the consent of the Holders of not less than a majority in principal amount of the Outstanding Securities of any or all series affected
by such supplemental indenture (voting as one class), by Act of said Holders delivered to the Company, the Guarantor and the Trustee of each
such series of Securities, the Company, when authorized by or pursuant to a Board Resolution of its Board of Directors, the Guarantor, when
authorized by or pursuant to a Board Resolution by the Guarantor’s Board of Directors, and each such Trustee may enter into an indenture or
indentures supplemental hereto for the purpose of adding any provisions to or changing in any manner or eliminating any of the provisions of
this Indenture or of modifying in any manner the rights of the Holders of Securities of such series under this Indenture; provided, however, that
no such supplemental indenture shall, without the consent of the Holder of each Outstanding Security affected thereby:
(1) change the Stated Maturity of the principal of, or any installment of principal of or interest, if any, on, any Security, or reduce
the principal amount thereof or the rate of interest thereon or any premium payable upon the redemption thereof, or reduce the amount of
the principal of an Original Issue Discount Security that would be due and payable upon a declaration of acceleration of the Maturity
thereof pursuant to Section 502, or change any Place of Payment where, or the coin or currency in which, any Security or any premium or
the interest thereon is payable, or impair the right to institute suit for the enforcement of any such payment on or after the Stated Maturity
thereof (or, in the case of redemption, on or after the Redemption Date), or release the Guarantor from any of its obligations under the
Guarantee or modify such obligations otherwise than in accordance with the terms of this Indenture;
(2) reduce the percentage in principal amount of the Outstanding Securities of any series, the consent of whose Holders is required
for any such 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
(3) modify any of the provisions of this Section, Section 513 or Section 1008, 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 1008, or the deletion of this proviso, in
accordance with the requirements of Sections 609, 611(b), 901(9) and 901(10).
A supplemental indenture which changes or eliminates any covenant or other 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.
It shall not be necessary for any Act of Holders of any series of Securities under this Section to approve the particular form of any
proposed supplemental indenture, but it shall be sufficient if such Act shall approve the substance thereof.
SECTION 903. Execution of Supplemental Indentures.
In executing, or accepting the additional trusts created by, and supplemental indenture permitted by this Article or the modifications
thereby of the trusts created by this Indenture, the Trustee for any series of Securities shall receive, and (subject to Section 601) shall be fully
protected in conclusively relying upon, an Opinion of Counsel stating that the execution of such supplemental indenture is authorized or
permitted by this Indenture. The Trustee for any series of Securities may, but shall not be obligated to, enter into any such supplemental
indenture which affects such Trustee’s own rights, duties or immunities under this Indenture or otherwise.
SECTION 904. Effect of Supplemental Indentures.
Upon the execution of any supplemental indenture under this Article, this Indenture shall be modified in accordance therewith, and such
supplemental indenture shall form a part of this Indenture for all purposes, and every Holder of Securities theretofore or thereafter
authenticated and delivered hereunder shall be bound thereby.
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SECTION 905. Conformity with Trust Indenture Act.
Every supplemental indenture executed pursuant to this Article shall conform to the requirements of the Trust Indenture Act as then in
effect.
SECTION 906. Reference in Securities to Supplemental Indentures.
Securities of any series authenticated and delivered after the execution of any supplemental indenture pursuant to this Article may, and
shall if required by the Trustee for the Securities of such series, bear a notation in form approved by such Trustee as to any matter provided for
in such supplemental indenture. If the Company or the Guarantor shall so determine, new forms of the Securities of any series and the
Guarantee endorsed thereon modified as to conform, in the opinion of the Trustee for the Securities of such series, the Company and the
Guarantor, to any supplemental indenture may be prepared and executed by the Company and authenticated and delivered by such Trustee in
exchange for Outstanding Securities of such series.
ARTICLE TEN
- COVENANTS
SECTION 1001. Payment of Principal, Premium and Interest.
The Company covenants and agrees for the benefit of each series of Securities that it will duly and punctually pay the principal of (and
premium, if any, on) and interest, if any, on the Securities of that series in accordance with the terms of the Securities and this Indenture.
SECTION 1002. Maintenance of Office or Agency.
The Company will maintain in each Place of Payment for any series of Securities an office or agency where Securities of that series may
be presented or surrendered for payment, where Securities of that 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 of that series and this Indenture may be served. The Guarantor will
maintain an office or agency in each Place of Payment for any series of Securities where notices and demands to or upon the Guarantor in
respect of the Securities of that series and this Indenture may be served. The Company and the Guarantor will give prompt written notice to the
Trustee for Securities of that series of the location, and any change in the location, of such office or agency. If at any time the Company or the
Guarantor shall fail to maintain any such required office or agency or shall fail to furnish the Trustee for the Securities of that series with the
address thereof, such presentations, surrenders, notices and demands may be made or served at the Corporate Trust Office of such Trustee, and
the Company and the Guarantor hereby appoint such Trustee as its agent to receive all such presentations, surrenders, notices and demands.
The Company may also from time to time designate one or more other offices or agencies where the Securities of one or more series may
be presented or surrendered for any or all such purposes and may from time to time rescind such designations; provided, however, that no such
designation or rescission shall in any manner relieve the Company of its obligation to maintain an office or agency in each Place of Payment
for Securities of any series for such purposes. The Company will give prompt written notice to the Trustee for the Securities of each series of
any such designation or rescission and of any change in the location of any such other office or agency.
SECTION 1003. Money for Securities Payments to Be Held in Trust.
If the Company shall at any time act as its own Paying Agent with respect to any series of Securities, it will, on or before each due date of
the principal of (and premium, if any, on) or interest, if any, on any of the Securities of that series, segregate and hold in trust for the benefit of
the persons entitled thereto a sum sufficient
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to pay the principal (and premium, if any, on) or interest, if any, so becoming due until such sums shall be paid to such persons or otherwise
disposed of as herein provided and will promptly notify the Trustee for the Securities of such series of its action or failure so to act.
Whenever the Company shall have one or more Paying Agents for any series of Securities, it will, prior to each due date of the principal
of (and premium, if any, on) or interest, if any, on any Securities of that series, deposit with a Paying Agent a sum sufficient to pay the
principal (and premium, if any, on) or interest so becoming due, such sum to be held in trust for the benefit of the persons entitled to such
principal, premium or interest, and (unless such Paying Agent is the Trustee for the Securities of such series) the Company will promptly notify
such Trustee of its action or failure so to act.
The Company will cause each Paying Agent for any series of Securities other than the Trustee for the Securities of such series to execute
and deliver to such Trustee an instrument in which such Paying Agent shall agree with such Trustee, subject to the provisions of this Section,
that such Paying Agent will:
(1) hold all sums held by it for the payment of the principal of (and premium, if any, on) or interest, if any, on Securities of that
series in trust for the benefit of the persons entitled thereto until such sums shall be paid to such persons or otherwise disposed of as
herein provided;
(2) give such 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 principal of (and premium, if any, on) or interest, if any, on the Securities of that series; and
(3) at any time during the continuance of any such default, upon the written request of such Trustee, forthwith pay to such Trustee
all sums so held in trust by such Paying Agent.
The Company may at any time, for the purpose of obtaining the satisfaction and discharge of this Indenture or for any other purpose, pay,
or by Company Order direct any Paying Agent to pay, to the Trustee for the Securities of any series all sums held in trust by the Company or
such Paying Agent, such sums to be held by such Trustee upon the same trusts as those upon which such sums were held by the Company or
such Paying Agent; and, upon such payment by any Paying Agent to such Trustee, such Paying Agent shall be released from all further liability
with respect to such money.
Any money deposited with the Trustee or any Paying Agent for the Securities of any series, or then held by the Company or the
Guarantor, in trust for the payment of the principal of (and premium, if any, on) or interest, if any, 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 or the
Guarantor on Company Request, or, if then held by the Company or the Guarantor, shall be discharged from such trust; and the Holder of such
Security shall thereafter, as an unsecured general creditor, look only to the Company or the Guarantor, as the case may be, for payment thereof,
and all liability of such Trustee or such Paying Agent with respect to such trust money, and all liability of the Company or the Guarantor, as the
case may be, as trustee thereof, shall thereupon cease; provided, however, that such Trustee or such Paying Agent, before being required to
make any such repayment, shall 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, County and State 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 or the Guarantor, as the case may be.
SECTION 1004. Limitation on Liens.
(a) The Guarantor covenants and agrees for the benefit of each series of Securities, other than any series established by or pursuant
to a Board Resolution of the Guarantor or in one or more supplemental indentures hereto which specifically provides otherwise, that it
will not, and will not permit any Restricted Subsidiary to, create, assume or guarantee any indebtedness for money borrowed secured by a
Mortgage (i) on any Principal Property of the Guarantor or of a Restricted Subsidiary or (ii) on any shares or Funded
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Indebtedness of a Restricted Subsidiary (whether such Principal Property, shares or Funded Indebtedness are now owned or hereafter
acquired) without, in any such case, effectively providing concurrently with the creation, assumption or guaranteeing of such
indebtedness that the Securities (together, if the Guarantor shall so determine, with any other indebtedness then or thereafter existing,
created, assumed or guaranteed by the Guarantor or such Restricted Subsidiary ranking equally with the Securities) shall be secured
equally and ratably with (or prior to) such indebtedness; excluding, however, from the foregoing any indebtedness secured by a Mortgage
(including any extension, renewal or replacement, or successive extensions, renewals or replacements, of any Mortgage hereinafter
specified or any indebtedness secured thereby, without increase of the principal of such indebtedness or expansion of the collateral
securing such indebtedness):
(1) on property, shares or Funded Indebtedness of any corporation existing at the time such corporation becomes a Restricted
Subsidiary; or
(2) on property existing at the time of acquisition thereof by the Guarantor or a Restricted Subsidiary, or to secure any
indebtedness incurred for the purpose of financing all or any part of the purchase price thereof or construction or improvements
thereon, which indebtedness is incurred by the Guarantor or a Restricted Subsidiary prior to, at the time of or within 180 days after
the later of the acquisition, the completion of construction (including any improvements on an existing property) and the
commencement of commercial operation of such property; provided, however, that in the case of any such acquisition, construction
or improvement the Mortgage shall not apply to any property theretofore owned by the Guarantor or a Restricted Subsidiary, other
than, in the case of any such construction or improvement, any theretofore unimproved real property on which the property so
constructed, or the improvement, is located; or
(3) on property, shares or Funded Indebtedness of a corporation existing at the time such corporation is merged into or
consolidated with the Guarantor or a Restricted Subsidiary, or at the time of a sale, lease or other disposition of the properties of a
corporation as an entirety or substantially as an entirety to the Guarantor or a Restricted Subsidiary; or
(4) on property of a Restricted Subsidiary to secure indebtedness of such Restricted Subsidiary to the Guarantor or another
Restricted Subsidiary; or
(5) on property of the Guarantor or a Restricted Subsidiary in favor of the United States of America or any State thereof or
Bermuda, or any department, agency or instrumentality or political subdivision of the United States of America or any State thereof
or Bermuda, to secure partial, progress, advance or other payments pursuant to any contract or statute or to secure any indebtedness
incurred for the purpose of financing all or any part of the purchase price or the cost of constructing or improving the property
subject to such Mortgage; or
(6) existing at the date of this Indenture;
provided, however, that any Mortgage permitted by any of the foregoing Clauses (1), (2), (3) and (5) of this Section 1004(a) shall not extend to
or cover any property of the Guarantor or such Restricted Subsidiary, as the case may be, other than the property specified in such Clauses and
improvements thereto.
(b) Notwithstanding the provisions of Subsection (a) of this Section 1004, the Guarantor or any Restricted Subsidiary may create,
assume or guarantee secured indebtedness for money borrowed which would otherwise be prohibited in said Subsection (a) in an
aggregate amount which, together with all other such indebtedness for money borrowed of the Guarantor and its Restricted Subsidiaries
and the Attributable Debt of the Guarantor and its Restricted Subsidiaries in respect of Sale and Leaseback Transactions (as defined in
Section 1005) existing at such time (other than Sale and Leaseback Transactions entered into prior to the date of this Indenture and Sale
and Leaseback Transactions the proceeds of which have been applied in accordance with Clause (b) of Section 1005), does not at the time
exceed 10% of the shareholders’ equity in the Guarantor and its consolidated Subsidiaries, as shown on the audited consolidated balance
sheet contained in the latest annual report to shareholders of the Guarantor.
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(c) For the purposes of this Article Ten,
(1) the term “Attributable Debt” shall mean, as of any particular time, the then present value of the total net amount of rent
required to be paid under such lease during the remaining term thereof (excluding any renewal term unless the renewal is at the
option of the lessor) computed by discounting from the respective due dates to such date such total net amount of rent at the actual
interest factor included in such rent, or, if such interest factor cannot readily be determined, at the rate per annum borne by the
initial series of Securities, except that if no interest is payable in respect of the initial series of Securities or if such rate is not fixed
then at the rate of 8 3 / 8 % per annum. The net amount of rent required to be paid for any such period shall be the aggregate amount
of the rent payable by the lessee with respect to such period after excluding amounts required to be paid on account of, or measured
or determined by, any variable factor, including, without limitation, the cost-of-living index and costs of maintenance and repairs,
insurance, taxes, assessments, water rates and similar charges and after excluding any portion of rentals based on a percentage of
sales made by the lessee. In the case of any lease which is terminable by the lessee upon the payment of a penalty, such net amount
shall also include the amount of such penalty, but no rent shall be considered as required to be paid under such lease subsequent to
the first date upon which it may be so terminated;
(2) the term “shareholders’ equity in the Guarantor and its consolidated Subsidiaries” shall mean the share capital, share
premium, contributed surplus and retained earnings of the Guarantor and its consolidated Subsidiaries, excluding the cost of shares
of the Guarantor held by its Affiliates, all as determined in accordance with U.S. generally accepted accounting principles; and
(3) the term “Mortgage” on any specified property shall mean any mortgage, lien, pledge, charge or other security interest or
encumbrance of any kind in respect of such property.
SECTION 1005. Limitation on Sale and Leaseback Transactions.
The Guarantor covenants and agrees for the benefit of each series of Securities, other than any series established by or pursuant to a
Board Resolution of the Guarantor or in one or more supplemental indentures hereto which specifically provides otherwise, that it will not, and
will not permit any Restricted Subsidiary to, enter into any arrangement with any person for the leasing by the Guarantor or a Restricted
Subsidiary (except for leases for a term of not more than three years and for leases of a part of a Principal Property which has been sold, for use
in connection with the winding up or termination of the business conducted on such Principal Property, and except, in the case of a Restricted
Subsidiary, a lease to the Guarantor or another Restricted Subsidiary) of any Principal Property (whether now owned or hereafter acquired),
which Principal Property has been or is intended to be sold or transferred by the Guarantor or such Restricted Subsidiary to such person (herein
referred to as a “Sale and Leaseback Transaction”), unless (a) the Guarantor or such Restricted Subsidiary would be entitled, pursuant to the
provisions of Section 1004, to incur indebtedness secured by a Mortgage on such Principal Property without equally and ratably securing the
Securities, or (b) the Guarantor shall (and in any such case the Guarantor covenants that it will) apply within 180 days of the effective date of
any such Sale and Leaseback Transaction an amount equal to the fair value (as determined by its Board of Directors) of such Principal Property
so leased (i) to the retirement (other than by payment at maturity or to satisfy the mandatory requirements of any sinking, purchase or
analogous fund or prepayment provision) of the Securities or other Funded Indebtedness of the Guarantor or any Restricted Subsidiary ranking
on a parity with the Securities, provided , however , that the amount to be applied to the retirement of any Funded Indebtedness as provided
under this Clause (i) shall be reduced by (x) the principal amount of any Securities delivered within 180 days after such sale or transfer to the
Trustee for the Securities of such series for retirement and cancellation and (y) the principal amount of other Funded Indebtedness ranking on a
parity with the Securities voluntarily retired by the Guarantor within 180 days after such sale or transfer; or (ii) to the purchase, improvement or
construction of properties which are Principal Properties, provided , that if only a portion of such proceeds is designated as a credit against such
purchase, improvement or construction, the Guarantor shall apply an amount equal to the remainder as provided in Clause (i); and promptly
after the expiration of such 180-day period the Guarantor shall have delivered to the Trustee for the Securities of such series an Officer’s
Certificate setting forth in reasonable detail all material facts necessary to show compliance with this Subsection.
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SECTION 1006. Defeasance of Certain Obligations.
Each of the Company and the Guarantor may omit to comply with, and shall have no liability in respect of, any term, provision or
condition set forth in Sections 802, 1004 and 1005 (and each of the Company and the Guarantor may omit to comply with, and shall have no
liability in respect of any other provision or condition specified pursuant to Section 301(14) for such Securities) with respect to the Securities
of any series whether directly or indirectly, by reason of any reference elsewhere herein to any such covenant, to any other provision herein or
in any other document and such omission to comply shall not constitute a Default or Event of Default under Section 501(4) or otherwise, as the
case may be; provided that the following conditions shall have been satisfied:
(1) Either the Company or the Guarantor has deposited or caused to be irrevocably deposited (except as provided in Section 402(c)
and the last paragraph of Section 1003) with the Trustee for the Securities of such series (specifying that each deposit is pursuant to this
Section 1006) 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 an amount, or (ii) (except as provided in a supplemental indenture with respect to such series) if
Securities of such series are not subject to repurchase at the option of such Holders, (A) U.S. Government Obligations which 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 referred to in Clause (x) or (y) of this subparagraph (1) money in an amount, or (B) a combination of the foregoing,
sufficient, in the opinion of a nationally recognized firm of independent certified public accountants expressed in a written certification
thereof delivered to such Trustee, to pay and discharge (x) the principal of (and premium, if any, on) and each installment of principal of
(and premium, if any, on) and interest, if any, on the Outstanding Securities of such series on the Stated Maturity of such principal or
installment of principal or interest or to and including the Redemption Date irrevocably designated by the Company or the Guarantor, as
the case may be, pursuant to subparagraph (4) of this Section and (y) any mandatory sinking fund payments applicable to the Securities of
such series on the day on which such payments are due and payable in accordance with the terms of the Indenture and of the Securities of
such series;
(2) No Event of Default or event which, with notice or lapse of time or both, would become an Event of Default (including by
reason of such deposit) with respect to the Securities of such series shall have occurred and be continuing on the date of such deposit;
(3) The Company or the Guarantor, as the case may be, shall have delivered to such Trustee an Opinion of Counsel to the effect that
Holders of the Securities of such series will not recognize income, gain or loss for federal income tax purposes as a result of such deposit
and defeasance of certain obligations and that no Event of Default or default shall have occurred and be continuing; and
(4) If the Company or the Guarantor has deposited or caused to be deposited money or U.S. Government Obligations or a
combination thereof to pay or discharge the principal of (and premium, if any, on) and interest, if any, on the Outstanding Securities of a
series to and including a Redemption Date on which all of the Outstanding Securities of such series are to be redeemed, such Redemption
Date shall be irrevocably designated by a Board Resolution of the Company or the Guarantor, as the case may be, or delivered to such
Trustee on or prior to the date of deposit of such money or U.S. Government Obligations, and such Board Resolution shall be
accompanied by an irrevocable Company Request that such Trustee give notice of such redemption in the name and at the expense of the
Company or the Guarantor, as the case may be, and not less than 30 nor more than 60 days prior to such Redemption Date in accordance
with Section 1104.
SECTION 1007. Statement by Officer as to Default.
Each of the Company and the Guarantor will deliver to the Trustee for each series of Securities, on or before May 15 in each year ending
after the date hereof, an Officer’s Certificate (one of the signatories of which shall be the principal executive officer, principal accounting
officer or principal financial officer of the Company) stating
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that in the course of the performance by such signer of his or her duties as an officer of the Company or the Guarantor, as the case may be, he
would normally have knowledge of any default (without regard to periods of grace or notice requirements) by the Company or the Guarantor in
the performance and observance of any of the covenants contained in this Indenture, and stating whether or not he has knowledge of any such
default and, if so, specifying each such default of which such signer has knowledge and the nature thereof.
The Company and the Guarantor each covenant to deliver to the Trustee, for each series of Securities, as soon as possible and in any
event within five Business Days after the Company or the Guarantor, as the case may be, becomes aware of the occurrence of any Event of
Default or an event which, with 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 or the Guarantor, as the case may be, proposes to take with
respect thereto.
SECTION 1008. Waiver of Certain Covenants.
Each of the Company and the Guarantor may omit in any particular instance to comply with any term, provision or condition set forth in
Sections 802, 1004 and 1005 (and each of the Company and the Guarantor may omit in any particular instance to comply with any term,
provision or condition specified pursuant to Section 301(14) for such Securities) if before the time for such compliance the Holders of at least a
majority in principal amount of the Outstanding Securities of all series affected by such omission (voting as one class) shall, by Act of such
Holders, either waive such compliance in such instance or generally waive compliance with such term, provision or condition, but no such
waiver shall extend to or affect such term, provision or condition except to the extent so expressly waived, and, until such waiver shall become
effective, the obligations of the Company and the Guarantor, as the case may be, and the duties of the Trustee for the Securities of each series
in respect of any such term, provision or condition shall remain in full force and effect.
SECTION 1009. Calculation of Original Issue Discount.
The Company shall file with the Trustee for the Securities of each series promptly at the end of each calendar year (i) a written notice
specifying the amount of original issue discount (including daily rates and accrual periods) accrued on the Outstanding Securities as of the end
of such year and (ii) such other specific information relating to such original issue discount as may then be relevant under the Internal Revenue
Code of 1986, as amended from time to time.
ARTICLE ELEVEN
- REDEMPTION OF SECURITIES
SECTION 1101. Applicability of Article.
Securities of any series which are redeemable before their Stated Maturity shall be redeemable in accordance with their terms and (except
as otherwise specified as contemplated by Section 301 for Securities of any series) in accordance with this Article.
SECTION 1102. Election to Redeem; Notice to Trustee.
The election of the Company to redeem any Securities of any series shall be evidenced by an Officer’s Certificate. In case of any
redemption at the election of the Company of the Securities of any series, the Company shall, at least 60 days prior to the Redemption Date
fixed by the Company (unless a shorter notice shall be reasonably satisfactory to the Trustee for the Securities of such series), notify such
Trustee of such Redemption Date and of the principal amount of Securities of such series to be redeemed, such notice to be accompanied by a
written statement signed by an authorized officer of the Company stating that no defaults in
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the payment of interest or Events of Default with respect to the Securities of that series have occurred (which have not been waived or cured).
In the case of any redemption of Securities prior to the expiration of any restriction on such redemption provided in the terms of such Securities
or elsewhere in this Indenture, the Company shall furnish the Trustee for the Securities of such series with an Officer’s Certificate evidencing
compliance with such restriction.
SECTION 1103. Selection by Trustee of Securities to Be Redeemed.
If less than all the Securities of any series are to be redeemed, the particular Securities of that series to be redeemed shall be selected not
more than 60 days prior to the Redemption Date by the Trustee for the Securities of such series, from the Outstanding Securities of such series
not previously called for redemption, by such method as such Trustee shall deem fair and appropriate and which may provide for the selection
for redemption of portions (equal to the minimum authorized denomination for Securities of that series or any integral multiple thereof) of the
principal amount of Securities of such series of a denomination larger than the minimum authorized denomination for Securities of that series.
Securities shall be excluded from eligibility for selection for redemption if they are identified by registration and certificate number in a
written statement signed by an authorized officer of the Company and delivered to the Trustee for the Securities of such series at least 60 days
prior to the Redemption Date as being owned of record and beneficially by, and not pledged or hypothecated by either (a) the Company or the
Guarantor or (b) an entity specifically identified in such written statement which is an Affiliate of the Company or the Guarantor.
The Trustee for the Securities of such series shall promptly notify the Company and the Guarantor in writing of the Securities selected for
redemption and, in the case of any Securities selected for partial redemption, the principal amount thereof to be redeemed.
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 Securities redeemed or to be redeemed only in part, to the portion of the principal amount of such Securities which has been
or is to be redeemed.
SECTION 1104. Notice of Redemption.
Notice of redemption shall be given by first-class mail, postage prepaid, mailed not less than 30 nor more than 60 days prior to the
Redemption Date, to each Holder of Securities to be redeemed, at his or her address appearing in the Security Register.
All notices of redemption shall identify the Securities (including CUSIP numbers) to be redeemed and shall state:
(1) the Redemption Date;
(2) the Redemption Price;
(3) if less than all the Outstanding Securities of any series are to be redeemed, the identification (and, in the case of partial
redemption, the principal amounts) of the particular Securities to be redeemed;
(4) that on the Redemption Date the Redemption Price will become due and payable upon each such Security to be redeemed and, if
applicable, that interest thereon will cease to accrue on and after said date;
(5) the place or places where such Securities are to be surrendered for payment of the Redemption Price; and
(6) that the redemption is for a sinking fund, if such is the case.
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Notice of redemption of Securities to be redeemed at the election of the Company shall be given by the Company or, at the Company’s
written request and expense, by the Trustee for such Securities in the name and at the expense of the Company.
SECTION 1105. Deposit of Redemption Price.
At least one Business Day prior to any Redemption Date, the Company or the Guarantor shall deposit with the Trustee for the Securities
to be redeemed or with a Paying Agent (or, if the Company or the Guarantor is acting as its own Paying Agent, segregate and hold in trust as
provided in Section 1003) an amount of money sufficient to pay the Redemption Price of, and (except if the Redemption Date shall be an
Interest Payment Date) accrued interest on, all the Securities which are to be redeemed on that date (to the extent that such amounts are not
already on deposit at such time in accordance with the provisions of Section 401, 403 or 1006).
SECTION 1106. Securities Payable on Redemption Date.
Notice of redemption having been given as aforesaid, the Securities so to be redeemed shall, on the Redemption Date, become due and
payable at the Redemption Price therein specified, and from and after such date (unless the Company shall default in the payment of the
Redemption Price and accrued and unpaid interest) 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, together with accrued and
unpaid interest to the Redemption Date; provided, however, that installments of interest whose Stated Maturity is on or prior to the Redemption
Date shall be payable to the Holders of such Securities, or one or more Predecessor Securities, registered as such at the close of business on the
relevant Record Dates according to their terms and the provisions of Section 307.
If any Security called for redemption shall not be so paid upon surrender thereof for redemption, the principal (and premium, if any) shall,
until paid, bear interest from the Redemption Date at the rate prescribed therefor in the Security.
SECTION 1107. Securities Redeemed in Part.
Any Security which is to be redeemed only in part shall be surrendered at a Place of Payment therefor (with, if the Company or the
Trustee for such Security so requires, due endorsement by, or a written instrument of transfer in form satisfactory to the Company and such
Trustee duly executed by, the Holder thereof or his or her attorney duly authorized in writing), and the Company shall execute, and such
Trustee shall authenticate and deliver to the Holder of such Security without service charge, a new Security or Securities of the same series, and
having endorsed thereon the Guarantee executed by the Guarantor 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.
SECTION 1108. Offer to Redeem Upon Change of Control Triggering Event.
Upon the occurrence of a Change of Control Triggering Event, unless the Company has previously exercised its right to redeem the
Securities in full, each Holder of Securities shall have the right to require the Company to purchase all or a portion of such Holder’s Securities
pursuant to the offer described below (the “Change of Control Offer”) at a purchase price equal to 101% of the principal amount thereof plus
accrued and unpaid interest, if any, to the date of purchase, subject to the rights of Holders of Securities on the relevant record date to receive
interest due on the relevant interest payment date.
Within 30 days following the date upon which the Change of Control Triggering Event occurred, or at the Company’s option, prior to any
Change of Control but after the public announcement of the pending Change of
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Control, the Company shall be required to send, by first class mail, a notice to each Holder of Securities, with a copy to the Trustee, which
notice shall govern the terms of the Change of Control Offer. Such notice shall state:
(i)(a) if mailed following the date upon which a Change of Control Triggering Event has occurred, that a Change of Control
Triggering Event has occurred and that such Holder of Securities has the right to require the Company to purchase all or a portion of such
Holder’s Securities at a purchase price in cash equal to 101% of the principal amount thereof, plus accrued and unpaid interest, if any, to
the date of purchase (subject to the right of Holders of Securities of record on the relevant record date to receive interest on the relevant
interest payment date), or (b) if mailed prior to any Change of Control but after the public announcement of a pending Change of Control,
that a Change of Control is pending and, upon the occurrence of a Change of Control Triggering Event, such Holder of Securities has the
right to require the Company to purchase all or a portion of such Holder’s Securities at a purchase price in cash equal to 101% of the
principal amount thereof, plus accrued and unpaid interest, if any, to the date of purchase (subject to the right of Holders of Securities of
record on the relevant record date to receive interest on the relevant interest payment date) and that the Change of Control Offer is
conditioned on the Change of Control being consummated on or prior to the Change of Control Payment Date (as defined below);
(ii) the circumstances and relevant facts regarding such Change of Control Triggering Event;
(iii) the purchase date, which must be no earlier than 30 days nor later than 60 days from the date such notice is mailed, other than
as may be required by law (the “Change of Control Payment Date”); and
(iv) the instructions determined by the Company, consistent with this Section, that a Holder of Securities must follow in order to
have its Securities purchased.
Holders electing to have Securities purchased pursuant to a Change of Control Offer shall be required to surrender their Securities, with
the form provided in Section 203 entitled “Option of Holder to Elect Purchase” on the reverse of the Securities completed, to the Paying Agent
at the address specified in the notice, or transfer their Securities to the Paying Agent by book-entry transfer pursuant to the applicable
procedures of the Paying Agent, prior to the close of business on the third Business Day prior to the Change of Control Payment Date. Holders
of Securities shall be entitled to withdraw their election if the Paying Agent receives not later than one Business Day prior to the purchase date
a telegram, telex facsimile transmission or letter setting forth the name of the Holder of Securities and a statement that such Holder is
withdrawing its election to have such Security purchased.
On the Change of Control Payment Date, the Company will, to the extent lawful:
1.

accept for payment all Securities (or portions of Securities) properly tendered pursuant to the Change of Control Offer;

2.

deposit with the Paying Agent an amount equal to the aggregate payment in respect of all Securities (or portions of Securities)
properly tendered pursuant to the Change of Control Offer; and

3.

deliver or cause to be delivered to the Trustee the Securities properly accepted for purchase, together with an Officer’s Certificate
stating the aggregate principal amount of Securities (or portions of Securities) being purchased.

The Paying Agent shall promptly mail to each Holder of properly tendered Securities the purchase price for the Securities, and the
Trustee shall promptly authenticate and mail (or cause to be transferred by book-entry) to each such Holder new Securities equal in principal
amount to any unpurchased portion of any Securities surrendered; provided , that each new Security shall be in a principal amount of $2,000 or
an integral multiple of $1,000 thereof. A Security shall be deemed to have been accepted for purchase at the time the Paying Agent mails or
delivers payment therefor to the Surrendering Holder.
The Company shall not be required to make a Change of Control Offer if a third party makes such an offer in the manner, at the times and
otherwise in compliance with the requirements in this Section 1108 for such an offer made by the Company and such third party purchases all
properly tendered Securities not withdrawn under its offer.
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The Company shall comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations
thereunder to the extent those laws and regulations are applicable in connection with the purchase of the Securities as a result of a Change of
Control Triggering Event. To the extent that the provisions of any such securities laws or regulations conflict with the Change of Control Offer
provisions of the Securities, the Company shall comply with the applicable securities laws and regulations and shall not be deemed to have
breached its obligations under the Change of Control Offer provisions of the Securities by virtue of such conflict.
Each of the Company and the Guarantor shall use its reasonable best efforts to ensure that at all times at least two Rating Agencies are
providing a rating for the Securities.
ARTICLE TWELVE
- SINKING FUNDS
SECTION 1201. Applicability of Article.
The provisions of this Article shall be applicable to any sinking fund for the retirement of Securities of a series except as otherwise
specified as contemplated by Section 301 for Securities of such series.
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
sinking fund payment may be subject to reduction as provided in Section 1202. Each sinking fund payment shall be applied to the redemption
of Securities of any series as provided for by the terms of Securities of such series.
SECTION 1202. Satisfaction of Sinking Fund Payments with Securities.
In lieu of making all or any part of any mandatory sinking fund payment with respect to any series of Securities in cash, the Company
may at its option (a) deliver to the Trustee for such Securities, Securities of such series theretofore purchased or otherwise acquired (except
upon redemption pursuant to the mandatory sinking fund) by the Company or receive credit for Securities of such series (not previously so
credited) theretofore purchased or otherwise acquired (except as aforesaid) by the Company and delivered to such Trustee for cancellation
pursuant to Section 309, (b) receive credit for optional sinking fund payments (not previously so credited) made pursuant to this Section, or
(c) receive credit for Securities of such series (not previously so credited) redeemed by the Company through any optional redemption
provision contained in the terms of such series. Securities so delivered or credited shall be received or credited by such Trustee at the sinking
fund redemption price specified in such Securities.
SECTION 1203. Redemption of Securities for Sinking Fund.
Not less than 60 days prior to each sinking fund payment date for any series of Securities, the Company will deliver to the Trustee for the
Securities of such series an Officer’s Certificate (which need not contain the statements required by Section 102) stating that no defaults in the
payment of interest, if any, with respect to Securities of that series and no Events of Default with respect to Securities of that series have
occurred (which in either case have not been waived or cured) and (a) specifying the amount of the next ensuing sinking fund payment for that
series pursuant to the terms of that series, (b) whether or not the Company intends to exercise its right, if any, to make an optional sinking fund
payment with respect to such series on the next ensuing sinking fund payment date and, if so, the amount of such optional sinking fund
payment, and (c) the portion thereof, if any, which is to be satisfied by payment of cash and the portion thereof, if any, which is to be satisfied
by delivering and crediting Securities of that series pursuant to Section 1202, and will also deliver to such Trustee any Securities to be so
delivered. Such written statement shall be irrevocable and upon its receipt by such Trustee
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the Company shall become unconditionally obligated to make all the cash payments or payments therein referred to, if any, on or before the
next succeeding sinking fund payment date. Failure of the Company, on or before any such 60 th day, to deliver such written statement and
Securities specified in this paragraph, if any, shall not constitute a default but shall constitute, on and as of such date, the irrevocable election of
the Company (i) that the mandatory sinking fund payment for such series due on the next succeeding sinking fund payment date shall be paid
entirely in cash without the option to deliver or credit Securities of such series in respect therefor and (ii) that the Company will make no
optional sinking fund payment with respect to such series as provided in this Section.
Not less than 30 days before each such sinking fund payment date the Trustee for any series of Securities shall select the Securities of
such series to be redeemed upon such sinking fund payment date in the manner specified in Section 1103 and cause notice of the redemption
thereof to be given in the name of and at the expense of the Company in the manner provided in Section 1104. Such notice having been duly
given, the redemption of such Securities shall be made upon the terms and in the manner stated in Sections 1105, 1106 and 1107.
The Trustee for any series of Securities shall not redeem or cause to be redeemed any Security of such 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 with respect to Securities of that series or an Event of Default with respect to the Securities of that series except that, where the mailing
of notice of redemption of any Securities shall theretofore have been made, such Trustee shall redeem or cause to be redeemed such Securities;
provided , that it shall have received from the Company a sum sufficient for such redemption. Except as aforesaid, any moneys in the sinking
fund for such series at the time when 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 deemed to have been collected under Article Five and held for the payment
of all such Securities. In case such Event of Default shall have been waived as provided in Section 513 or the default or Event of Default cured
on or before the 60 th day preceding the sinking fund payment date, such moneys shall thereafter be applied on the next succeeding sinking fund
payment date in accordance with this Section to the redemption of such Securities.
ARTICLE THIRTEEN
- GUARANTEE
SECTION 1301. Guarantee.
(a) Subject to the provisions of this Article Thirteen and for good and valuable consideration, the receipt of which is hereby
acknowledged, the Guarantor hereby fully and unconditionally guarantees to each Holder of a Security of each series authenticated and
delivered by the Trustee for such Securities hereunder and to such Trustee for itself and on behalf of each such Holder, the due and
punctual payment of principal of (and premium, if any, on) and interest on the Securities when and as the same shall become due and
payable, whether at the Stated Maturity, by declaration of acceleration, call for redemption or otherwise, and all other amounts owed
under this Indenture, according to the terms thereof and of this Indenture. In case of the failure of the Company promptly to make any
such payment of principal (and premium, if any, on) or interest, the Guarantor hereby agrees to make any such payment to be made
promptly when and as the same shall become due and payable, whether at the Stated Maturity or by declaration of acceleration, call for
redemption or otherwise, and as if such payment were made by the Company.
(b) The Guarantor hereby agrees that its obligations hereunder shall be as if it were principal debtor and not merely surety, and shall
be absolute and unconditional, joint and several, irrespective of, and shall be unaffected by any failure to enforce the provisions of such
Security or this Indenture, or any waiver, modification or indulgence granted to the Company with respect thereto, by the Holder of such
Security or the Trustee for the Securities of such series or any other circumstance which may otherwise constitute a
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legal or equitable discharge of a surety or guarantor; provided , however , that, notwithstanding the foregoing, no such waiver,
modification or indulgence shall, without the consent of the Guarantor increase the principal amount of such Security, or increase the
interest rate thereon, or increase any premium payable upon redemption thereof, or alter the Stated Maturity thereof, or increase the
principal amount of any Original Issue Discount Security that would be due and payable upon a declaration of acceleration or the
maturity thereof pursuant to Article Five of this Indenture. The Guarantor hereby waives diligence, presentment, demand of payment,
filing of claims with a court in the event of merger or bankruptcy of the Company, any right to require a proceeding first against the
Company, protest or notice with respect to such Security or the indebtedness evidenced thereby or with respect to any sinking fund or
analogous payment required under such Security and all demands whatsoever, and covenants that this Guarantee will not be discharged
except by payment in full of the principal of (and premium, if any, on) and interest on such Security or as otherwise set forth in this
Indenture; provided , that if any Holder or the Trustee is required by any court or otherwise to return to the Company, the Guarantor or
any custodian, trustee, liquidator or other similar official acting in relation to either the Company or the Guarantor any amount paid either
to the Trustee or such Holder, the Guarantee, to the extent theretofore discharged, shall be reinstated in full force and effect.
(c) The Guarantor shall be subrogated to all rights of the Holder of such Security and the Trustee for the Securities of such series
against the Company in respect of any amounts paid to such Holder by the Guarantor pursuant to the provisions of this Guarantee;
provided , however , that the Guarantor shall not be entitled to enforce or to receive any payments arising out of or based upon such right
of subrogation until the principal of (and premium, if any, on) and interest on all Securities of the same series issued under the Indenture
shall have been paid in full.
SECTION 1302. Execution and Delivery of Guarantee.
The Guarantee to be endorsed on the Securities of each series shall include the terms of the Guarantee set forth in Section 1301 and any
other terms that may be set forth in the form established pursuant to Section 206 with respect to such series. The Guarantor hereby agrees to
execute the Guarantee, in a form established pursuant to Section 206, to be endorsed on each Security authenticated and delivered by the
Trustee for the Securities of such series.
The Guarantee shall be executed in accordance with Section 303. The delivery of any Security by the Trustee for the Securities of such
series, after the authentication thereof hereunder, shall constitute due delivery of the Guarantee endorsed thereon on behalf of the Guarantor.
The Guarantor hereby agrees that its Guarantee set forth in Section 1301 shall remain in full force and effect notwithstanding any failure to
endorse a Guarantee on any Security.
SECTION 1303. Notice to Trustee.
The Guarantor shall give prompt written notice to the Trustee for the Securities of such series of any fact known to the Guarantor which
prohibits the making of any payment to or by such Trustee in respect of the Guarantee pursuant to the provisions of this Article Thirteen other
than any agreement in effect on the date hereof.
SECTION 1304. This Article Not to Prevent Events of Default.
The failure to make a payment on account of principal of (and premium, if any, on) or interest on the Securities by reason of any
provision of this Article will not be construed as preventing the occurrence of an Event of Default.
SECTION 1305. Amendment, Etc.
No amendment, modification or waiver of any provision of this Indenture relating to the Guarantor or consent to any departure by the
Guarantor or any other Person from any such provision will in any event be effective unless it is signed by the Guarantor and the Trustee for
the Securities of such series.
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SECTION 1306. Limitation on Liability.
With respect to the Guarantor, the obligations of the Guarantor hereunder will be limited to the maximum amount, as will not result in the
obligations of the Guarantor under the Guarantee constituting a fraudulent conveyance or fraudulent transfer, after giving effect to all other
relevant liabilities of the Guarantor.
[Remainder of page left intentionally blank.]
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be duly executed as of the day and year first above written.
INGERSOLL-RAND GLOBAL HOLDING
COMPANY LIMITED, as the Company
By:
Title:

INGERSOLL-RAND COMPANY LIMITED,
as Guarantor
By:
Title:

By:
Title:

WELLS FARGO BANK, N.A., as Trustee
By:
Title:
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EXHIBIT 5.1
[Form of Conyers Dill & Pearman Opinion]
[DATE]
Ingersoll-Rand Company Limited
Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

DIRECT LINE:
E-MAIL:
OUR REF:
YOUR REF:

Dear Sirs:
Ingersoll-Rand Company Limited (the “Company”)
We have acted as special legal counsel in Bermuda to the Company in connection with a registration statement on form S-3 (Registration
No. 333-[ ]) filed with the U.S. Securities and Exchange Commission (the “Commission”) on [DATE] (the “Registration Statement”, which
term does not include any other document or agreement whether or not specifically referred to therein or attached as an exhibit or schedule
thereto) relating to the shelf registration under the U.S. Securities Act of 1933, as amended (the “Securities Act”), of senior debt securities
(“Senior Debt Securities”), guarantees of senior debt securities (“Guarantees of Senior Debt Securities”), Class A common shares, par value
US$1.00 each (“Common Shares”), preference shares, par value US$.001 each (“Preference Shares” and, together with Common Shares,
“Equity Securities”, which term includes any Common Shares or Preference Shares to be issued pursuant to the conversion, exchange or
exercise of any other Securities), depositary shares representing Preference Shares (“Depositary Shares”), share purchase contracts (“Share
Purchase Contracts”), share purchase units (“Share Purchase Units”) and warrants to purchase Common Shares, Preference Shares or Senior
Debt Securities (collectively, “Warrants”) of the Company (collectively, the “Securities”).
For the purposes of giving this opinion, we have examined a copy of the Registration Statement. We have also reviewed the memorandum of
association and the bye-laws of the Company (together, the “Constitutional Documents”), each certified by the [Secretary] of the Company on
[DATE], copies of [unanimous written resolutions/minutes of a meeting] of the members of the Company [dated/held on] [DATE] and
[unanimous written resolutions/minutes of a meeting] of the board of directors of the Company (the “Board”) [dated/held on] [DATE]
(together, the “Minutes”) and such other documents and made such enquiries as to questions of law as we have deemed necessary in order to
render the opinion set forth below.
We have assumed (a) the genuineness and authenticity of all signatures and the conformity to the originals of all copies (whether or not
certified) examined by us and the authenticity and completeness of the originals from which such copies were taken, (b) that where a document
has been examined by us in draft form, it will be or has been executed and/or filed in the form of that draft, and where a number of drafts of a
document have been examined by us all changes thereto have been marked or otherwise drawn to our attention, (c) the accuracy and
completeness of all

factual representations made in the Registration Statement and other documents reviewed by us, (d) that the resolutions contained in the
Minutes were passed at one or more duly convened, constituted and quorate meetings, or by unanimous written resolutions, remain in full force
and effect and have not been, and will not be, rescinded or amended, (e) that the Company will issue the Securities in furtherance of its objects
as set out in its memorandum of association, (f) that the Constitutional Documents will not be amended in any manner that would affect the
opinions expressed herein, (g) that there is no provision of the law of any jurisdiction, other than Bermuda, which would have any implication
in relation to the opinions expressed herein, (h) that the Company will have sufficient authorised capital to effect the issue of any of the Equity
Securities at the time of issuance, whether as a principal issue or on the conversion, exchange or exercise of any Securities, (i) that the
Company’s shares will be listed on an appointed stock exchange, as defined in the Companies Act 1981, as amended (the “Companies Act”),
and the consent to the issue and free transfer of the Securities given by the Bermuda Monetary Authority as of August 30, 2002 will not have
been revoked or amended at the time of issuance of any Securities, (j) that the form and terms of any and all Securities (including, without
limitation, the designation, powers, preferences, rights, qualifications, limitations and restrictions of Preference Shares) or other securities (or
other obligations, rights, currencies, commodities or other subject matter) comprising the same or subject thereto (in the case of the Warrants
and Units), the issuance and sale thereof by the Company, and the Company’s incurrence and performance of its obligations thereunder or in
respect thereof (including, without limitation, its obligations under any related agreement, indenture or supplement thereto) in accordance with
the terms thereof will not violate the Constitutional Documents nor any applicable law, regulation, order or decree in Bermuda, (k) that all
necessary corporate action will be taken to authorise and approve any issuance of Securities (including, if Preference Shares are to be issued, all
necessary corporate action to establish one or more series of Preference Shares and fix the designation, powers, preferences, rights,
qualifications, limitations and restrictions thereof), the terms of the offering thereof and related matters, and that the applicable definitive
purchase, underwriting or similar agreement and, if Senior Debt Securities are to be issued, the applicable indenture and any applicable
supplements thereto, will be duly approved, executed and delivered by or on behalf of the Company and all other parties thereto, (l) that the
applicable purchase, underwriting or similar agreement, any Debt Security, any indenture and any supplement thereto and any other agreement
or other document relating to any Security will be valid and binding in accordance with its terms pursuant to its governing law; (m) that the
issuance and sale of and payment for the Securities will be in accordance with the applicable purchase, underwriting or similar agreement duly
approved by the Board, the Registration Statement (including the prospectus set forth therein and any applicable supplement thereto) and, if
Senior Debt Securities are to be issued, the applicable indenture and any applicable supplements thereto, (n) that, upon the issue of any Equity
Securities, the Company will receive consideration for the full issue price thereof which shall be equal to at least the par value thereof, (o) that
the Company will comply, to the extent applicable, with the requirements of Part III of the Companies Act entitled “Prospectuses and Public
Offers”, (p) the capacity, power and authority of all parties other than the Company to enter into and perform their obligations under any and all
documents entered into by such parties in connection with the issuance of the Securities, and the due execution and delivery thereof by each
party thereto, (q) that none of the parties to such documents carries on business from premises in Bermuda, at which it employs staff and pays
salaries and other expenses.
The obligations of the Company in connection with any Security and any indenture or other agreement or document relating thereto (a) will be
subject to the laws from time to time in effect
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relating to bankruptcy, insolvency, liquidation, possessory liens, rights of set off, reorganisation, amalgamation, moratorium or any other laws
or legal procedures, whether of a similar nature or otherwise, generally affecting the rights of creditors, (b) will be subject to statutory
limitation of the time within which proceedings may be brought, (c) will be subject to general principles of equity and, as such, specific
performance and injunctive relief, being equitable remedies, may not be available, (d) may not be given effect to by a Bermuda court if and to
the extent they constitute the payment of an amount which is in the nature of a penalty and not in the nature of liquidated damages, and (e) may
not be given effect by a Bermuda court to the extent that they are to be performed in a jurisdiction outside Bermuda and such performance
would be illegal under the laws of that jurisdiction. Notwithstanding any contractual submission to the jurisdiction of specific courts, a
Bermuda court has inherent discretion to stay or allow proceedings in the Bermuda courts.
We have made no investigation of and express no opinion in relation to the laws of any jurisdiction other than Bermuda. This opinion is to be
governed by and construed in accordance with the laws of Bermuda and is limited to and is given on the basis of the current law and practice in
Bermuda. This opinion is issued solely for the purposes of the filing of the Registration Statement and the issuance of the Securities by the
Company as described in the Registration Statement and is not to be relied upon in respect of any other matter.
On the basis of and subject to the foregoing we are of the opinion that:
1.

The Company is duly incorporated and existing under the laws of Bermuda in good standing (meaning solely that it has not failed to
make any filing with any Bermuda governmental authority or to pay any Bermuda government fee or tax which would make it liable to
be struck off the Register of Companies and thereby cease to exist under the laws of Bermuda).

2.

Upon the due issuance of Common Shares and/or Preference Shares and payment of the consideration therefor, such Common Shares
and/or Preference Shares will be validly issued, fully paid and non-assessable (which term means when used herein that no further sums
are required to be paid by the holders thereof in connection with the issue of such shares).

3.

Upon the due issuance of: (a) Senior Debt Securities of any series; (b) Guarantees of Senior Debt Securities of any series; (c) Depositary
Shares; (d) Share Purchase Contracts; (e) Share Purchase Units; and/or (f) Warrants, and payment of the consideration therefor, such
Securities will be validly issued, and will constitute valid and binding obligations of the Company in accordance with the terms thereof.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm under the captions
“Legal Matters” and “Service of Process and Enforcement of Liabilities” in the prospectus (and any applicable supplement thereto) forming a
part of the Registration Statement. In giving such consent, we do not hereby admit that we are experts within the meaning of Section 11 of the
Securities Act or that we are in 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
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EXHIBIT 12.1
INGERSOLL-RAND COMPANY LIMITED
COMPUTATIONS OF RATIOS OF EARNINGS TO FIXED CHARGES
(Dollar Amounts in Millions)
Six Months Ended
June 30,
2008
2007

Earnings from continuing operations before income taxes
Minority Interest
(Earnings) losses from equity method investees
Sub-total
Fixed charges
Dividend from equity method investees
Capitalized interest
Total Earnings
Fixed charges:
Interest expense
Capitalized interest
Rentals (one-third of rentals)
Total fixed charges
Ratio of earnings to fixed charges

2007

Years Ended December 31,
2006
2005
2004

2003

$601.0
10.3
(1.2)
610.1
85.5
—
(0.4)
$695.2

$424.7
7.1
—
431.8
78.9
—
(0.4)
$510.3

$ 937.5
14.3
(1.2)
950.6
160.9
—
(0.6)
$1,110.9

$ 857.6
14.9
—
872.5
159.6
—
(3.2)
$1,028.9

$792.8
12.7
(2.1)
803.4
165.4
4.4
(1.1)
$972.1

$557.4
16.0
(5.7)
567.7
171.8
—
(1.4)
$738.1

$345.1
14.9
1.8
361.8
196.4
0.3
(2.9)
$555.6

$ 73.1
0.4
12.0
$ 85.5
8.1

$ 66.5
0.4
12.0
$ 78.9
6.5

$ 136.2
0.6
24.1
$ 160.9
6.9

$ 133.6
3.2
22.8
$ 159.6
6.4

$145.1
1.1
19.2
$165.4
5.9

$152.1
1.4
18.3
$171.8
4.3

$175.5
2.9
18.0
$196.4
2.8

All amounts have been restated to reflect a reclassification of discontinued operations.

Exhibit 23.2
CONSENT OF ANALYSIS, RESEARCH & PLANNING CORPORATION
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of Ingersoll-Rand Company Limited (the
“Company”) and Ingersoll-Rand Global Holding Company Limited of (i) the references to us in the form and context in which they appear in
such Registration Statement, and (ii) the use of or reliance on the information contained in our report to the Company to assist the Company in
setting forth an estimate of the Company’s total liability for pending and unasserted future asbestos-related claims in such Registration
Statement. We also consent to the reference to us under the heading “Experts” in such Registration Statement.
August 11, 2008
Analysis, Research & Planning Corporation
By:
/s/ Thomas Vasquez
Name: Thomas Vasquez, Ph. D
Title: Vice President

Exhibit 23.3

Consent of Hamilton, Rabinovitz & Associates, Inc.
Hamilton, Rabinovitz & Associates, Inc. (“HR&A”) hereby consents to being named (in the form and context in which HR&A is named) and
to the incorporation by reference in this Registration Statement on Form S-3 and any further amendment thereto of Ingersoll-Rand Company
Limited and Ingersoll-Rand Global Holding Company Limited.
/s/ Francine F. Rabinovitz
Hamilton, Rabinovitz & Associates, Inc.
August 11, 2008

Exhibit 23.4
Consent of Independent Registered Public Accounting Firm
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 29, 2008,
except for Note 22, as to which the date is June 11, 2008 relating to the financial statements and the effectiveness of internal control over
financial reporting, which appears in Current Report on Form 8-K dated June 11, 2008. We also consent to the reference to us under the
heading “Experts” in such Registration Statement.
/s/ PricewaterhouseCoopers LLP
PricewaterhouseCoopers LLP
Florham Park, NJ
August 11, 2008

Exhibit 23.5
Consent of Independent Registered Public Accounting Firm
We consent to the reference to our firm under the caption “Experts” in the Registration Statement (Form S-3) and related Prospectus of
Ingersoll-Rand Company Limited and Ingersoll-Rand Global Holding Company Limited for the registration of debt securities, guarantees of
debt securities, Class A common shares, preference shares, depositary shares, share purchase contracts, share purchase units and warrants and
to the incorporation by reference therein of our report dated February 14, 2008, with respect to the consolidated financial statements of Trane
Inc. as of December 31, 2007 and 2006 and for each of the three years in the period ended December 31, 2007, included in Ingersoll-Rand
Company Limited’s Current Report on Form 8-K/A, filed with the Securities and Exchange Commission.
/s/ Ernst & Young LLP
New York, New York
August 8, 2008

Exhibit 25.1
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)
WELLS FARGO BANK, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

A National Banking Association
(Jurisdiction of incorporation or
organization if not a U.S. national
bank)

94-1347393
(I.R.S. Employer
Identification No.)

101 North Phillips Avenue
Sioux Falls, South Dakota
(Address of principal executive offices)

57104
(Zip code)

Wells Fargo & Company
Law Department, Trust Section
MAC N9305-175
Sixth Street and Marquette Avenue, 17 th Floor
Minneapolis, Minnesota 55479
(612) 667-4608
(Name, address and telephone number of agent for service)

Ingersoll-Rand Company Limited
Ingersoll-Rand Global Holding Company Limited
(Exact name of obligor as specified in its charter)
Bermuda
(State or other jurisdiction of
incorporation or organization)

N/A
(I.R.S. Employer
Identification No.)

Ingersoll-Rand Company Limited
Ingersoll-Rand Global Holding Company Limited
Clarendon House
2 Church Street
Hamilton, HM 11 Bermuda
(Address of principal executive offices)

(Zip code)

Debt Securities
(Title of the indenture securities)

Item 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.
Comptroller of the Currency
Treasury Department
Washington, D.C.
Federal Deposit Insurance Corporation
Washington, D.C.
Federal Reserve Bank of San Francisco
San Francisco, California 94120

(b)

Whether it is authorized to exercise corporate trust powers.
The trustee is authorized to exercise corporate trust powers.

Item 2. Affiliations with Obligor. If the obligor is an affiliate of the trustee, describe each such affiliation.
None with respect to the trustee.
No responses are included for Items 3-14 of this Form T-1 because the obligor is not in default as provided under Item 13.
Item 15. Foreign Trustee. Not applicable.
Item 16. List of Exhibits. List below all exhibits filed as a part of this Statement of Eligibility.

*

Exhibit 1.

A copy of the Articles of Association of the trustee now in effect.*

Exhibit 2.

A copy of the Comptroller of the Currency Certificate of Corporate Existence and Fiduciary Powers for Wells Fargo
Bank, National Association, dated February 4, 2004.**

Exhibit 3.

See Exhibit 2

Exhibit 4.

Copy of By-laws of the trustee as now in effect.***

Exhibit 5.

Not applicable.

Exhibit 6.

The consent of the trustee required by Section 321(b) of the Act.

Exhibit 7.

A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising
or examining authority.

Exhibit 8.

Not applicable.

Exhibit 9.

Not applicable.

Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit 25 to the Form S-4 dated
December 30, 2005 of file number 333-130784-06.

**

Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit 25 to the Form T-3 dated March 3,
2004 of file number 022-28721.
*** Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit 25 to the Form S-4 dated May 26,
2005 of file number 333-125274.

SIGNATURE
Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Wells Fargo Bank, National Association, a national
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 New York and State of New York on the 6th day of
August, 2008.
WELLS FARGO BANK, NATIONAL ASSOCIATION
/s/ Raymond Delli Colli
Raymond Delli Colli
Vice President

EXHIBIT 6
August 6, 2008
Securities and Exchange Commission
Washington, D.C. 20549
Gentlemen:
In accordance with Section 321(b) of the Trust Indenture Act of 1939, as amended, the undersigned hereby consents that reports of examination
of the undersigned made by Federal, State, Territorial, or District authorities authorized to make such examination may be furnished by such
authorities to the Securities and Exchange Commission upon its request therefor.
Very truly yours,
WELLS FARGO BANK, NATIONAL ASSOCIATION
/s/ Raymond Delli Colli
Raymond Delli Colli
Vice President

