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This Registration Statement contains a prospectus relating to both the offering of newly issued securities and remarketing or other resale transactions, as
well as re-sales by selling securityholders, that occur on an ongoing basis in securities that have been previously or will be issued under this Registration
Statement.
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PROSPECTUS
 

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
Debt Securities

Preferred Shares
Ordinary Shares

Warrants
Warrant Units

Share Purchase Contracts
Share Purchase Units

Prepaid Share Purchase Contracts

TRINITY ACQUISITION PLC
Debt Securities

WILLIS NORTH AMERICA INC.
Debt Securities

Guarantees of Debt Securities of
Willis Towers Watson Public Limited Company, Trinity Acquisition plc and Willis North America Inc.

 
 

We or either of our indirect wholly-owned subsidiaries, Trinity Acquisition plc and Willis North America Inc. (each a “Subsidiary Issuer,” and
together, the “Subsidiary Issuers”), may offer the securities listed above, or any combination thereof, from time to time in amounts, at prices and on
other terms to be determined at the time of the offering. We or the Subsidiary Issuers may sell these securities to or through one or more underwriters,
dealers and agents, or directly to purchasers, on a continuous or delayed basis. In addition, selling securityholders may sell these securities, from time to
time, on terms described in the applicable prospectus supplement. This prospectus describes some of the general terms that may apply to these securities
and the general manner in which they may be offered. The specific terms of any securities to be offered, and the specific manner in which they may be
offered, will be described in supplements to this prospectus.
 

 

Investing in these securities involves risks. See “Risk Factors” on page 10 and the information included and
incorporated by reference in this prospectus for a discussion of the factors you should carefully consider before
deciding to purchase these securities.

Willis Towers Watson Public Limited Company’s ordinary shares are listed on the NASDAQ Global Select Market under the symbol “WLTW.”

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

This prospectus and an applicable prospectus supplement may be used in the initial sale of the securities or in resales by selling securityholders. In
addition, Willis Towers Watson Public Limited Company, the Subsidiary Issuers or any of their respective affiliates may use this prospectus and the
applicable prospectus supplement in a remarketing or other resale transaction involving the securities after their initial sale. These transactions may be
executed at negotiated prices that are related to market prices at the time of purchase or sale, or at other prices, as determined from time to time.
 

 

Prospectus dated March 11, 2019.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which we refer to as the “SEC,”
utilizing a shelf registration or continuous offering process. Under this shelf registration or continuous offering process, we or the Subsidiary Issuers
may sell any combination of the securities described in this prospectus in one or more offerings. In this section, “we” refers only to Willis Towers
Watson Public Limited Company.

This prospectus describes some of the general terms that may apply to the securities that we or the Subsidiary Issuers may offer and the general
manner in which the securities may be offered. Each time we or the Subsidiary Issuers sell securities, we or the Subsidiary Issuers will provide a
prospectus supplement containing specific information about the terms of the securities being offered and the manner in which they may be offered.
Willis Towers Watson Public Limited Company, the Subsidiary Issuers and any underwriter or agent that we may from time to time retain may also
provide you with other information relating to an offering, which we refer to as “other offering material.” A prospectus supplement or any such other
offering material provided to you may include a discussion of any risk factors or other special considerations applicable to those securities or to us and
may also include, if applicable, a discussion of material United States federal income tax considerations and considerations under the Employee
Retirement Income Security Act of 1974, as amended, which we refer to as “ERISA.” A prospectus supplement or such other offering material may also
add, update or change information in this prospectus. If there is any inconsistency between the information in this prospectus and the applicable
prospectus supplement or other offering material, you must rely on the information in the prospectus supplement or other offering material. Throughout
this prospectus, where we indicate that information may be supplemented in an applicable prospectus supplement or supplements, that information may
also be supplemented in other offering material provided to you. You should read this prospectus and any prospectus supplement or other offering
material together with the additional information described under the heading “Incorporation By Reference.”

The registration statement containing this prospectus, including exhibits to the registration statement, provides additional information about us and
the securities offered under this prospectus. The registration statement can be read at the SEC’s web site mentioned under the heading “Where You Can
Find More Information About Us.”

You should rely only on the information provided in this prospectus and in the applicable prospectus supplement, including the information
incorporated by reference, and in other offering material, if any, provided by us or any underwriter or agent that we may from time to time retain.
Reference to a prospectus supplement means the prospectus supplement describing the specific terms of the securities you purchase. The terms used in
your prospectus supplement will have the meanings described in this prospectus, unless otherwise specified. Neither we nor the Subsidiary Issuers, nor
any underwriters or agents whom we may from time to time retain, have authorized anyone to provide you with different information. Neither we nor
the Subsidiary Issuers are offering the securities in any jurisdiction where the offer is prohibited. You should not assume that the information in this
prospectus, any prospectus supplement, any document incorporated by reference, or any other offering material is truthful or complete at any date other
than the date mentioned on the cover page of these documents.

We or the Subsidiary Issuers may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In
addition, the securities may be sold by Willis Towers Watson Public Limited Company or the Subsidiary Issuers directly or through dealers or agents
designated from time to time. If Willis Towers Watson Public Limited Company or the Subsidiary Issuers, directly or through agents, solicit offers to
purchase the securities, Willis Towers Watson Public Limited Company and the Subsidiary Issuers reserve the sole right to accept and, together with any
agents, to reject, in whole or in part, any of those offers. In addition, selling securityholders may sell securities on terms described in the applicable
prospectus supplement.

Any prospectus supplement will contain the names of the underwriters, dealers or agents, if any, together with the terms of the offering, the
compensation of those underwriters and the net proceeds to us. Any
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underwriters, dealers or agents participating in the offering may be deemed “underwriters” within the meaning of the Securities Act of 1933, as
amended, which we refer to as the “Securities Act.”

Unless otherwise stated, or the context otherwise requires, references in this prospectus to the “Company,” “Willis Towers Watson Public Limited
Company,” “WTW” and “Holdings,” refer to Willis Towers Watson Public Limited Company only and do not include its consolidated subsidiaries.
Unless the context otherwise requires or otherwise stated, references to “we,” “us,” “our” and “Willis Towers Watson Group” refer to the Company and
its consolidated subsidiaries.

Unless otherwise stated, currency amounts in this prospectus and any prospectus supplement are stated in United States dollars, or “$.”
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

We have included in this document (including the information incorporated by reference in this prospectus) “forward-looking statements” within
the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), which are
intended to be covered by the safe harbors created by those laws. Forward-looking statements are made pursuant to the safe harbor provisions of the
Private Securities Litigation Reform Act of 1995, as amended. These forward-looking statements include information about possible or assumed future
results of our operations. All statements, other than statements of historical facts that address activities, events or developments that we expect or
anticipate may occur in the future, including such things as our outlook, future capital expenditures, growth in commissions and fees, business strategies,
competitive strengths, goals, the benefits of new initiatives, growth of our business and operations, plans and references to future successes, the benefits
of the business combination transaction involving Towers Watson & Co. (“Towers Watson”) and the Company (prior to such business combination),
including the combined company’s future financial and operating results, plans, objectives, expectations and intentions are forward-looking statements.
Also, when we use the words such as “anticipate,” “believe,” “estimate,” “expect,” “intend,” “plan,” “probably,” or similar expressions, we are making
forward-looking statements. Such statements are based upon the current beliefs and expectations of the Company’s management and are subject to
significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. All forward-looking disclosure is
speculative by its nature.

There are important risks, uncertainties, events and factors that could cause our actual results or performance to differ materially from those in the
forward-looking statements contained or incorporated by reference in this document, including the following:
 

 •  our ability to successfully establish, execute and achieve our global business strategy;
 

 •  changes in demand for our services, including any decline in defined benefit pension plans or the purchasing of insurance;
 

 •  general economic, business and political conditions, including changes in the financial markets;
 

 •  significant competition that we face and the potential for loss of market share and/or profitability;
 

 •  consolidation in or conditions affecting the industries in which we operate;
 

 •  the impact of seasonality and differences in timing of renewals;
 

 •  the risk of increased liability or new legal claims arising from our new and existing products and services, and expectations, intentions and
outcomes relating to outstanding litigation;

 

 •  the risk that the Stanford litigation settlement approval will be overturned on appeal, the risk that the bar order may be challenged in other
jurisdictions, and the deductibility of the charge relating to the settlement;

 

 •  the risk of material adverse outcomes on existing litigation or investigation matters;
 

 •  any changes in the regulatory environment in which the Company operates, including, among other risks, the impact of pending competition
law and regulatory investigations;

 

 •  various claims, government inquiries or investigations or the potential for regulatory action;
 

 •  our ability to make divestitures or acquisitions and our ability to integrate or manage such acquired businesses;
 

 •  our ability to properly identify and manage conflicts of interest;
 

 •  reputational damage;
 

 •  reliance on third-party services;
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 •  the possibility that the anticipated benefits from the Merger cannot be fully realized or may take longer to realize than expected;
 

 •  the diversion of time and attention of our management team while the Merger and other acquisitions are being integrated;
 

 •  our ability to retain and hire key personnel;
 

 •  our ability to successfully manage ongoing organizational changes;
 

 •  failure to protect client data or breaches of information systems;
 

 •  our inability to comply with complex and evolving laws and regulations related to data privacy and cyber security;
 

 •  the potential impact of the U.K.’s withdrawal from membership in the E.U., referred to as Brexit;
 

 •  disasters or business continuity problems;
 

 •  doing business internationally, including the impact of exchange rates;
 

 •  compliance with extensive government regulation;
 

 •  the risk of sanctions being imposed on us by governments, or changes to associated sanction regulations;
 

 •  technological change;
 

 •  changes and developments in the insurance industry or the U.S. healthcare system;
 

 •  the risk that we may not be able to repurchase our intended number of outstanding shares due to M&A activity or investment opportunities,
market or business conditions, or other factors;

 

 •  the inability to protect the Company’s intellectual property rights, or the potential infringement upon the intellectual property rights of
others;

 

 •  our capital structure, including indebtedness amounts, the limitations imposed by the covenants in the documents governing such
indebtedness and the maintenance of the financial and disclosure controls and procedures of each;

 

 •  our ability to obtain financing on favorable terms or at all;
 

 •  adverse changes in our credit ratings;
 

 •  the federal income tax consequences of the Merger, the impact of recent changes to U.S. tax laws, including on our effective tax rate, and the
enactment of additional, or the revision of existing, state, federal, and/or foreign tax laws and regulations;

 

 •  changes in accounting principles, estimates and assumptions, including the impact of the adoption of the new revenue recognition and
pension accounting standards;

 

 •  U.S. federal income tax consequences to U.S. persons owning at least 10% of our shares;
 

 •  fluctuations in our pension liabilities;
 

 •  fluctuation in revenue against our relatively fixed expenses; and
 

 •  our holding company structure could prevent us from being able to receive dividends or other distributions in needed amounts from our
subsidiaries.

The foregoing list of factors is not exhaustive and new factors may emerge from time to time that could also affect actual performance and results.
For additional factors, see the section entitled “Risk Factors.”
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Although we believe that the assumptions underlying our forward-looking statements are reasonable, any of these assumptions, and therefore also
the forward-looking statements based on these assumptions, could themselves prove to be inaccurate. In light of the significant uncertainties inherent in
the forward-looking statements included in this document, our inclusion of this information is not a representation or guarantee by us that our objectives
and plans will be achieved.

Our forward-looking statements speak only as of the date made and we will not update these forward-looking statements unless the securities laws
require us to do so. In light of these risks, uncertainties and assumptions, the forward-looking events discussed in this document and the accompanying
prospectus may not occur, and we caution you against relying on these forward-looking statements.

WHERE YOU CAN FIND MORE INFORMATION ABOUT US

We file annual, quarterly and current reports, proxy statements and other information with the SEC. These filings contain important information
that does not appear in this prospectus. The SEC filings are available to the public on the SEC’s website at www.sec.gov.

We have filed with the SEC a registration statement on Form S-3 relating to the securities covered by this prospectus. This prospectus is a part of
the registration statement and does not contain all the information in the registration statement. Whenever a reference is made in this prospectus to a
contract or other document of the Company, the reference is only a summary and you should refer to the exhibits that are a part of the registration
statement for a copy of the contract or other document. You may review a copy of the registration statement through the SEC’s website referred to
above.

INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” information that is filed with the SEC, which means that we can disclose important information
to you by referring you to those documents. The information incorporated by reference is an important part of this prospectus. The information that we
file later with the SEC may update and supersede the information in this prospectus and in the information we incorporate by reference. We incorporate
by reference the documents listed below (File No. 001-16503) and any filings made with the SEC under Section 13(a), 13(c), 14 or 15(d) of the
Exchange Act after the date of this prospectus and before the termination of the offering of the securities offered by this prospectus (excluding any
portions of such documents that have been “furnished” but not “filed” for purposes of the Exchange Act):
 

 •  Our Annual Report on Form 10-K for the year ended December 31, 2018, filed on February 27, 2019;
 

 •  Our Current Report on Form 8-K filed on March 1, 2019; and
 

 •  The description of our share capital contained in our Form 8-A, filed on January 5, 2016, including any amendments or reports filed for the
purpose of updating the description.
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The Company makes available, free of charge through our website at www.willistowerswatson.com, our annual reports on Form 10-K, our
quarterly reports on Form 10-Q, our current reports on Form 8-K, and Forms 3, 4, and 5 filed on behalf of directors and executive officers, as well as
any amendments to those reports filed or furnished pursuant to the Exchange Act as soon as reasonably practicable after such material is electronically
filed with, or furnished to, the SEC. Nothing contained herein shall be deemed to incorporate information furnished to but not filed with the SEC. Unless
specifically incorporated by reference in this prospectus, information on our website is not a part of the registration statement or any applicable
prospectus supplement. You may also request a copy of any documents incorporated by reference in this prospectus (including any exhibits that are
specifically incorporated by reference in them), at no cost, by writing or telephoning us at the following address or telephone number:

Willis Towers Watson Public Limited Company
Brookfield Place

200 Liberty Street, 7th Floor
New York, New York 10281
Attention: Investor Relations
Telephone: (212) 915-8084
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SUMMARY

This summary highlights selected information from this prospectus and does not contain all of the information that may be important to you.
This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus
supplement that will contain specific information about the terms of that offering. The prospectus supplement may also add, update or change
information contained in this prospectus. To understand the terms of our securities, you should carefully read this document with the applicable
prospectus supplement. Together, these documents will give the specific terms of the securities we are offering. You should also read the documents
we have incorporated by reference in this prospectus described above under “Incorporation By Reference.”

The Securities We May Offer

This prospectus is part of a registration statement that we filed with the SEC utilizing a “shelf” registration or continuous offering process.
Under the shelf registration process, Willis Towers Watson Public Limited Company may offer from time to time any of the following securities,
either separately or in units with other securities:
 

 •  debt securities;
 

 •  preferred shares;
 

 •  ordinary shares;
 

 •  warrants and warrant units;
 

 •  share purchase contracts and prepaid share purchase contracts; and
 

 •  share purchase units.

In addition, Trinity Acquisition plc or Willis North America Inc. may offer debt securities. Debt securities issued by Willis Towers Watson
Public Limited Company may be guaranteed by certain of its direct and indirect subsidiaries, including Willis Towers Watson Sub Holdings
Unlimited Company, Willis Netherlands Holdings B.V., Willis Investment UK Holdings Limited, TA I Limited, Willis Towers Watson UK
Holdings Limited, Trinity Acquisition plc, Willis Group Limited and Willis North America Inc. Debt securities issued by Trinity Acquisition plc or
Willis North America Inc. may be guaranteed by certain of their respective direct and indirect parent entities and direct and indirect subsidiaries.

In addition, certain selling stockholders identified in a prospectus supplement may offer and sell these securities, from time to time, on terms
described in the applicable prospectus supplement.

Our Business

Willis Towers Watson is a leading global advisory, broking and solutions company that helps clients around the world turn risk into a path for
growth. Willis Towers Watson has more than 43,000 employees and services clients in more than 140 countries. We design and deliver solutions
that manage risk, optimize benefits, cultivate talent, and expand the power of capital to protect and strengthen institutions and individuals. We
believe our unique perspective allows us to see the critical intersections between talent, assets and ideas—the dynamic formula that drives business
performance.

We offer our clients a broad range of services to help them to identify and control their risks, and to enhance business performance by
improving their ability to attract, retain and engage a talented workforce. Our risk control services range from strategic risk consulting (including
providing actuarial analysis), to a variety of due
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diligence services, to the provision of practical on-site risk control services (such as health and safety or property loss control consulting), as well
as analytical and advisory services (such as hazard modeling and reinsurance optimization studies). We assist clients in planning how to manage
incidents or crises when they occur. These services include contingency planning, security audits and product tampering plans. We help our clients
enhance their business performance by delivering consulting services, technology and solutions that help them anticipate, identify and capitalize on
emerging opportunities in human capital management as well as offer investment advice to help them develop disciplined and efficient strategies to
meet their investment goals.

As an insurance broker, we act as an intermediary between our clients and insurance carriers by advising our clients on their risk management
requirements, helping them to determine the best means of managing risk and negotiating and placing insurance with insurance carriers through our
global distribution network. We operate a private Medicare exchange in the U.S. Through this exchange and those for active employees, we help
our clients move to a more sustainable economic model by capping and controlling the costs associated with healthcare benefits.

We are not an insurance company, and therefore we do not underwrite insurable risks for our own account.

We derive the majority of our revenue from either commissions or fees for brokerage or consulting services. We do not determine the
insurance premiums on which our commissions are generally based. Commission levels generally follow the same trend as premium levels as they
are derived from a percentage of the premiums paid by the insureds. Fluctuations in these premiums charged by the insurance carriers can therefore
have a direct and potentially material impact on our results of operations. Our fees for consulting services are spread across a variety of
complementary businesses that generally remain steady during times of uncertainty. We have some businesses, such as our health and benefits and
administration businesses, which can be counter cyclical during the early period of a significant economic change.

Our colleagues serve a diverse base of clients ranging in size from large, major multinational corporations to middle-market companies in a
variety of industries, public institutions, and individual clients. Many of our client relationships span decades. We work with established
corporations, emerging growth companies, governmental agencies and not-for-profit institutions in a wide variety of industries.

We believe we are one of only a few global advisory, broking and solutions companies in the world possessing the global operating presence,
broad product expertise and extensive distribution network necessary to effectively meet the global needs of many of our clients.

The Registrants

Willis Towers Watson plc was formed upon completion of the merger on January 4, 2016, pursuant to the Agreement and Plan of Merger,
dated June 29, 2015, as amended on November 19, 2015 (the “Merger Agreement”), between Willis Group Holdings Public Limited Company,
Towers Watson & Co. (“Towers Watson”) and Citadel Merger Sub, Inc., a wholly-owned subsidiary of Willis formed for the purpose of facilitating
this transaction (“Merger Sub”). Pursuant to the Merger Agreement, Merger Sub merged with and into Towers Watson with Towers Watson
continuing as the surviving corporation and a wholly-owned subsidiary of Willis.

Each of Willis Towers Watson Sub Holdings Unlimited Company, Willis Netherlands Holdings B.V., Willis Investment UK Holdings
Limited, TA I Limited, Willis Towers Watson UK Holdings Limited, Trinity Acquisition plc, Willis Group Limited and Willis North America Inc.
are direct or indirect wholly-owned subsidiaries of Willis Towers Watson Public Limited Company that act as holding companies of each other or
other subsidiaries. Each one has been organized under the laws of the United Kingdom except for Willis Towers
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Watson Sub Holdings Unlimited Company, which was incorporated in Ireland on August 27, 2015, Willis Netherlands Holdings B.V., which was
organized in the Netherlands on November 27, 2009, and Willis North America Inc., which was incorporated in Delaware on December 27, 1928.

For administrative convenience, we and each of our subsidiary registrants utilize the offices of Willis Group Limited as our and their
principal executive offices, located at The Willis Building, 51 Lime Street, London EC3M 7DQ, England. The telephone number is (44) 203 124
6000. Our web site address is www.willistowerswatson.com. The information on our website is not a part of this prospectus. Willis North America
Inc.’s principal executive offices are located at Brookfield Place, 200 Liberty Street, 7th Floor, New York, New York 10281 and its telephone
number is 212-915-8084.
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RISK FACTORS

Before you invest in these securities, you should carefully consider the risks involved. These risks include, but are not limited to:
 

 •  the risks described in our Annual Report on Form 10-K for the year ended December 31, 2018 filed with the SEC on February 27, 2019,
which is incorporated by reference into this prospectus; and

 

 •  any risks that may be described in other filings we make with the SEC or in the prospectus supplements relating to specific offerings of
securities.

USE OF PROCEEDS

Unless the applicable prospectus supplement states otherwise, we will use the net proceeds that we receive from the sale of the securities offered
by this prospectus and the accompanying prospectus supplement for general corporate purposes. General corporate purposes may include using the
funds for working capital, repayment of debt, capital expenditures, possible acquisitions and any other purposes that may be stated in any prospectus
supplement. The net proceeds may be invested temporarily or applied to repay short-term debt until they are used for their stated purpose.

DESCRIPTION OF SECURITIES

We will set forth in the applicable prospectus supplement a description of the debt securities, preferred shares, ordinary shares, warrants, warrant
units, share purchase contracts, share purchase units or prepaid share purchase contracts that may be offered under this prospectus.

SELLING SECURITYHOLDERS

Information about selling securityholders, where applicable, will be set forth in a prospectus supplement, in a post-effective amendment to the
registration statement of which this prospectus forms a part, or in filings we make with the SEC under the Exchange Act that are incorporated by
reference.

PLAN OF DISTRIBUTION

We, or any selling securityholders, may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, or a combination thereof, on a continuous or delayed basis. We will provide the specific plan of distribution for any securities to be offered
in supplements to this prospectus.

EXPERTS

The consolidated financial statements of Willis Towers Watson Public Limited Company and its subsidiaries as of December 31, 2018 and 2017,
and for the two years ended December 31, 2018 and 2017, and the adjustments to the 2016 consolidated financial statements to retrospectively apply the
changes in accounting as discussed in Note 2, the retrospective adjustments to the disclosures for the changes in the composition of reportable segments
discussed in Note 5, and retrospective adjustments to the presentation of financial information for issuers and other guarantor subsidiaries as discussed
in Note 22 of the consolidated financial statements for the year ended December 31, 2018 (collectively, the “retrospective adjustments”), incorporated
by
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reference in this prospectus, and the effectiveness of Willis Towers Watson Public Limited Company’s internal control over financial reporting as of
December 31, 2018, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports, which are
incorporated by reference herein (which reports (1) express an unqualified opinion on the 2018 and 2017 financial statements and includes an
explanatory paragraph referring to a change in accounting principle, (2) express an unqualified opinion on the retrospective adjustments to the 2016
financial statements, and (3) express an unqualified opinion on the effectiveness of internal control over financial reporting). Such consolidated financial
statements have been so incorporated in reliance upon the reports of such firm given upon their authority as experts in auditing and accounting.

The consolidated financial statements of Willis Towers Watson Public Limited Company and its subsidiaries for the year ended December 31,
2016 (before the effects of the retrospective adjustments) (not separately incorporated by reference herein) have been audited by Deloitte LLP, an
independent registered public accounting firm, as stated in their report incorporated by reference in this prospectus (which report expresses an
unqualified opinion and includes an explanatory paragraph outlining that Deloitte LLP were not engaged to audit, review, or apply any procedures to the
retrospective adjustments and, accordingly, did not express an opinion or any other form of assurance about whether such retrospective adjustments are
appropriate and have been properly applied). The retrospective adjustments to the consolidated financial statements for the year ended December 31,
2016 have been audited by Deloitte & Touche LLP. Such consolidated financial statements incorporated by reference in this prospectus have been so
incorporated in reliance upon the reports of Deloitte LLP and Deloitte & Touche LLP given upon their authority as experts in auditing and accounting.

VALIDITY OF SECURITIES

Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities under Irish law will be passed upon for us by
Matheson. Unless otherwise indicated in the applicable prospectus supplement, certain matters of New York law will be passed upon for us by Weil,
Gotshal & Manges LLP. Unless otherwise indicated in the applicable prospectus supplement, certain matters of the laws of the Netherlands will be
passed upon for us by Baker & McKenzie Amsterdam N.V. Unless otherwise indicated in the applicable prospectus supplement, certain matters of
English law will be passed upon for us by Weil, Gotshal & Manges LLP (UK). Any underwriters, dealers or agents may be advised about other issues
relating to any offering by their own legal counsel.
 

11



Table of Contents

  

 

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
Debt Securities

Preferred Shares
Ordinary Shares

Warrants
Warrant Units

Share Purchase Contracts
Share Purchase Units

Prepaid Share Purchase Contracts

TRINITY ACQUISITION PLC
Debt Securities

WILLIS NORTH AMERICA INC.
Debt Securities

Guarantees of Debt Securities of
Willis Towers Watson Public Limited Company, Trinity Acquisition plc and Willis North America Inc.

 
 
   



Table of Contents

PART II

INFORMATION NOT REQUIRED IN PROSPECTUS
 
Item 14. Other Expenses Of Issuance And Distribution

The table below itemizes the fees and expenses incurred or expected to be incurred by the registrants in connection with the registration and
issuance of the securities being registered hereunder. The registrants will bear all expenses of this offering. All amounts shown are estimates.
 

SEC registration fee*   $        ** 
Blue sky filings    ** 
Legal fees and expenses    ** 
Accounting fees and expenses    ** 
Trustees’ fees and expenses    ** 
Printing and engraving fees    ** 
Rating Agency fees and expenses    ** 
Miscellaneous expenses    ** 

    
 

Total   $ ** 
 
* Applicable SEC registration fees have been deferred in accordance with Rules 456(b) and 457(r) under the Securities Act and are not estimated at

this time.
** 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

Willis Towers Watson Public Limited Company and Willis Towers Watson Sub Holdings Unlimited Company

The Company’s articles of association (the “Articles”) provide that, subject to applicable law, the Company shall indemnify its directors and
officers against all liabilities, loss, damage or expense incurred or suffered by such person as a director or officer. The Articles further provide that such
indemnified persons shall be indemnified out of the funds of the Company against all liabilities incurred or suffered in defending any proceedings,
whether civil or criminal, and the Company shall pay such amounts unless expressly prohibited by the Irish Companies Act 2014 (the “Irish Companies
Act”). The Articles also require the Company, subject to the Irish Companies Act, to pay expenses incurred by a director or officer in defending any civil
or criminal action or proceeding in advance of the final disposition of any such action or proceeding, provided that the indemnified person undertakes to
repay the Company such amount if it is ultimately determined that such person was not entitled to indemnification. The constitution of Willis Towers
Watson Sub Holdings Unlimited Company provides that, subject to the provisions of the Irish Companies Act, Willis Towers Watson Sub Holdings
Unlimited Company may indemnify any of its officers against any liability incurred by him or her in defending proceedings, whether civil or criminal, in
which judgment is given in his or her favour or in which he or she is acquitted, or in connection with any proceedings or application under statute for
which relief is granted to him or her by the court. With regard to the Company’s and Willis Towers Watson Sub Holdings Unlimited Company’s
indemnification of its directors and its secretary, the Irish Companies Act prescribes that an Irish company may only indemnify an officer for liability
attaching to that officer which does not involve negligence, default, breach of duty or breach of trust and any liability incurred by an officer in respect of
proceedings in which judgment is given in his or her favour or in which he or she is acquitted or where the court has granted relief, wholly or partially,
on the basis that he or she has acted honestly and reasonably and, having regard to the circumstances of the case, ought fairly be excused. These
restrictions in the Irish Companies Act do not apply to executives who are not directors or the secretary of an Irish company. Any provision which seeks
to indemnify a director or secretary of an Irish company over and above this shall be void under Irish law, whether contained in its articles of association
or in any contract between the director or secretary and the Irish company.
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Irish companies may take out directors’ and officers’ liability insurance, as well as other types of insurance, for their directors and officers. The
Company maintains a directors’ and officers’ liability policy on behalf of itself and Willis Towers Watson Sub Holdings Unlimited Company.

The Company has entered into deeds of indemnity and indemnification agreements, respectively, with each of its directors and certain officers.
These arrangements provide for the indemnification of, and advancement of expenses to, the indemnitee by such registrant, respectively, to the fullest
extent permitted by law and include related provisions meant to facilitate the indemnitee’s receipt of such benefits.

Willis Netherlands Holdings B.V.

Members of the Board of Managing Directors of Willis Netherlands Holdings B.V. (the “Willis Netherlands”) are, to a limited extent, insured
under an insurance policy against damages resulting from their conduct when acting in their capacity as members of the Board of Managing Directors of
Willis Netherlands.

Under Dutch law, the following applies with respect to liability of members of the Board of Managing Directors and possible indemnifications by
Willis Netherlands. As a general rule, members of the Board of Managing Directors are not liable for obligations incurred by or on behalf of Willis
Netherlands. Under certain circumstances, however, they may become either jointly or severally liable, either towards Willis Netherlands or vis-à-vis
third parties.

With respect to their liability vis-à-vis Willis Netherlands the following applies. As a general rule, each member of the Board of Managing
Directors must properly perform the duties (behoorlijke taakvervulling) assigned to him or her. Failure of a member of the Board of Managing Directors
in his or her duties does not automatically lead to liability. Liability is only incurred in case a director can be attributed serious blame (ernstig verwijt).
In principle, if there is more than one director on the board, the entire board is jointly and severally liable for damages. For an individual member of the
Board of Managing Directors to avoid liability, he or she has to prove that neither improper management is attributable to him or her nor that he or she
was negligent in taking measures to avoid the consequences thereof. The liability of members of the Board of Managing Directors towards Willis
Netherlands can be waived by a discharge (decharge). Discharge is generally granted by the general meeting of shareholders. Such discharge in
principle only releases directors from liability for actions which have been disclosed at the general meeting or which appear from the annual accounts. A
discharge does not affect the liability of the directors towards third parties or their liability to the trustee in bankruptcy.

With respect to their liability vis-à-vis third parties, there are various statutory grounds pursuant to which members of the Board of Managing
Directors may be held liable towards third parties (which may be creditors of Willis Netherlands, but may, for example, also be regulators). Such
grounds may, for example, be specific liability in bankruptcy, liability for tax debts, social security contributions and contributions to mandatory pension
funds, liability based on tort, liability for misrepresentation in published annual accounts and personal liability of members of the Board of Managing
Directors under Dutch criminal law. Depending upon the ground of the claim, the bylaws of Willis Netherlands and/or statutory requirements, Willis
Netherlands may or may not have an obligation to indemnify its board of directors for loss resulting from a claim brought by a third party. Similarly,
depending upon the ground of the claim, the bylaws of Willis Netherlands, and/or statutory requirements, the insurance maintained on behalf of the
Directors of the Willis Netherlands board may or may not indemnify such directors for loss resulting from a claim brought by a third party.

In case of bankruptcy of Willis Netherlands, the trustee in bankruptcy- on behalf of the joint creditors—may hold each member of the Board of
Managing Directors jointly and severally liable for the shortfall of the bankruptcy estate (boedel) of Willis Netherlands to the extent this cannot be
satisfied out of the liquidation of the other assets and if (i) the Board of Managing Directors has evidently improperly performed (kennelijk
onbehoorlijk) its duties and (ii) it is plausible that such improper performance was an important cause of the bankruptcy. Such action by the trustee on
behalf of the joint creditors does not stand in the way of individual creditors also filing claims against directors.
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Willis Investment UK Holdings Limited, TA I Limited, Willis Towers Watson UK Holdings Limited, Trinity Acquisition plc and Willis Group
Limited

Article 58 of the articles of association of each of Willis Investment UK Holdings Limited, TA I Limited, Willis Towers Watson UK Holdings
Limited, Trinity Acquisition plc and Willis Group Limited currently provides:

“(1) Subject to paragraph (2), a relevant director of the company or an associated company may be indemnified out of the company’s assets,
subject to the Group directors’ and officers’ insurance policy against-

(a) any liability incurred by that director in connection with any negligence, default, breach of duty or breach of trust in relation to the
company or an associated company,

(b) any liability incurred by that director in connection with the activities of the company or an associated company in its capacity as a
trustee of an occupational pension scheme (as defined in section 235(6) of the Companies Act 2006),

(c) any other liability incurred by that director as an officer of the company or an associated company,

including by funding any expenditure incurred or to be incurred by him in connection with any liability referred to in this paragraph (1).

(2) This article does not authorise any indemnity which would be prohibited or rendered void by any provision of the Companies Acts or by any
other provision of law

(3) In this article-

(a) an associated company means any body corporate which is or was a subsidiary of the company, or in which the company or any
subsidiary of the company is or was interested, and

(b) a “relevant director” means any director or former director of the company or an associated company”

The relevant legislation is the Companies Act 2006 and the relevant provisions are Sections 205, 232, 233, 234, 235, 236, 237, 238 and 1157.

Section 205 provides that a company can provide a director with the funds to meet expenditures incurred or to be incurred by him in defending
any criminal or civil proceedings in connection with any alleged negligence, default, breach of duty or breach of trust by him in relation to the company
or an associated company or in connection with any application under sections 661(3) and 661(4) (acquisition of shares by innocent nominee) or section
1157 (described below). Such financial assistance must be repaid if the director is convicted, judgment is found against him or the court refuses to grant
the relief on the application.

Section 232 provides that any provision to exempt to any extent a director from liability from negligence, default, breach of duty or trust by him in
relation to the company is void. Any provision by which a company directly or indirectly provides (to any extent) an indemnity for a director of the
company or an associated company against any such liability is also void unless it is a qualifying third party indemnity provision or indemnifies against
certain matters in relation to the company acting as trustee of an occupational pension scheme.

Section 233 permits liability insurance, commonly known as directors’ and officers’ liability insurance, purchased and maintained by a company
against liability for negligence, default, breach of duty or breach of trust in relation to the company.

Pursuant to Section 234, an indemnity is a qualifying third party indemnity as long as it does not provide: (i) any indemnity against any liability
incurred by the director to the company or to any associated company;
 

II-3



Table of Contents

(ii) any indemnity against any liability incurred by the director to pay a fine imposed in criminal proceedings or a sum payable to a regulatory authority
by way of a penalty in respect of non-compliance with any requirement of a regulatory nature; and (iii) any indemnity against any liability incurred by
the director in defending criminal proceedings in which he is convicted, civil proceedings brought by the company or an associated company in which
judgment is given against him or where the court refuses to grant him relief under an application under sections 661(3) and 661(4) (acquisition of shares
by innocent nominee) or section 1157 (described below).

Section 235 allows a company to provide an indemnity to a director if the company is a trustee of an occupational person scheme, with such
indemnity to protect against liability incurred in connection with the company’s activities as trustee of the scheme.

Any indemnity provided under Section 234 or Section 235 in force for the benefit of one or more directors of the company must be disclosed in
the directors’ annual report in accordance with Section 236 and copies of such indemnification provisions made available for inspection in accordance
with Section 237 (and every member has a right to inspect and request such copies under Section 238).

Section 1157 provides:

“(1) If in proceedings for negligence, default, breach of duty or breach of trust against

(a) an officer of a company, or

(b) a person employed by a company as auditor (whether he is or is not an officer of the company),

it appears to the court hearing the case that the officer or person is or may be liable but that he acted honestly and reasonably, and that
having regard to all the circumstances of the case (including those connected with his appointment) he ought fairly to be excused, the court
may relieve him, either wholly or in part, from his liability on such terms as it thinks fit.

“(2) If any such officer or person has reason to apprehend that a claim will or might be made against him in respect of negligence, default,
breach of duty or breach of trust,

(a) he may apply to the court for relief, and

(b) the court has the same power to relieve him as it would have had if it had been a court before which proceedings against him for
negligence, default, breach of duty or breach of trust had been brought.

“(3) Where a case to which subsection (1) applies is being tried by a judge with a jury, the judge, after hearing the evidence, may, if he is
satisfied that the defendant (in Scotland, the defender) ought in pursuance of that subsection to be relieved either in whole or in part from
the liability sought to be enforced against him, withdraw the case from the jury and forthwith direct judgment to be entered for the defendant
(in Scotland, grant decree of absolvitor) on such terms as to costs (in Scotland, expenses) or otherwise as the judge may think proper.”

A court has wide discretion in granting relief, and may authorize civil proceedings to be brought in the name of the company by a shareholder on
terms that the court directs. Except in these limited circumstances, English law does not generally permit class action lawsuits by shareholders on behalf
of the company or on behalf of other shareholders.

The directors and officers of Willis Investment UK Holdings Limited, TA I Limited, Willis Towers Watson UK Holdings Limited, Trinity
Acquisition plc and Willis Group Limited are covered by a directors’ and officers’ insurance policy maintained by Willis Towers Watson Public Limited
Company.
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Willis North America Inc.

Under Section 145 of the General Corporation Law of the State of Delaware, as amended from time to time (the “DGCL”), Willis North America
Inc. is empowered to indemnify its directors and officers in the circumstances therein provided. Certain portions of Section 145 are summarized below.

Section 145(a) of the DGCL provides that a corporation may indemnify any person who was or is a party or is threatened to be made a party to
any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the
right of the corporation) by reason of the fact that such person is or was a director, officer, employee or agent of the corporation, or is or was serving at
the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against
expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by the person in connection with
such action, suit or proceeding if the person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best
interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe such person’s conduct was
unlawful. The termination of any action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere or its
equivalent, shall not, of itself, create a presumption that the person did not act in good faith and in a manner which the person reasonably believed to be
in or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had reasonable cause to believe that the
person’s conduct was unlawful.

Section 145(b) of the DGCL provides that a corporation may indemnify any person who was or is a party or is threatened to be made a party to
any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that the
person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees) actually and
reasonably incurred by the person in connection with the defense or settlement of such action or suit if the person acted in good faith and in a manner the
person reasonably believed to be in or not opposed to the best interests of the corporation and except that no indemnification shall be made in respect of
any claim, issue or matter as to which such person shall have been adjudged to be liable to the corporation unless and only to the extent that the Court of
Chancery or the court in which such action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of
all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses which the Court of Chancery or such other
court shall deem proper.

Section 145(c) of the DGCL provides that to the extent that a present or former director or officer of a corporation has been successful on the
merits or otherwise in defense of any action, suit or proceeding referred to in subsections (a) and (b) of this section, or in defense of any claim, issue or
matter therein, such person shall be indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by such person in
connection therewith.

Section 145(d) of the DGCL provides that any indemnification under subsections (a) and (b) of this section (unless ordered by a court) shall be
made by the corporation only as authorized in the specific case upon a determination that indemnification of the present or former director, officer,
employee or agent is proper in the circumstances because the person has met the applicable standard of conduct set forth in subsections (a) and (b) of
this section. Such determination shall be made, with respect to a person who is a director or officer of the corporation at the time of such determination,
(1) by a majority vote of the directors who are not parties to such action, suit or proceeding, even though less than a quorum, or (2) by a committee of
such directors designated by majority vote of such directors, even though less than a quorum, or (3) if there are no such directors, or if such directors so
direct, by independent legal counsel in a written opinion, or (4) by the stockholders.

Section 145(e) of the DGCL provides that expenses (including attorneys’ fees) incurred by an officer or director of the corporation in defending
any civil, criminal, administrative or investigative action, suit or
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proceeding may be paid by the corporation in advance of the final disposition of such action, suit or proceeding upon receipt of an undertaking by or on
behalf of such director or officer to repay such amount if it shall ultimately be determined that such person is not entitled to be indemnified by the
corporation as authorized in Section 145. Such expenses (including attorneys’ fees) incurred by former directors and officers or other employees and
agents of the corporation or by persons serving at the request of the corporation as directors, officers, employees or agents of another corporation,
partnership, joint venture, trust or other enterprise may be so paid upon such terms and conditions, if any, as the corporation deems appropriate.

Section 145(f) of the DGCL provides that the indemnification and advancement of expenses provided by, or granted pursuant to, the other
subsections of this section shall not be deemed exclusive of any other rights to which those seeking indemnification or advancement of expenses may be
entitled under any bylaw, agreement, vote of stockholders or disinterested directors or otherwise, both as to action in such person’s official capacity and
as to action in another capacity while holding such office. A right to indemnification or to advancement of expenses arising under a provision of the
certificate of incorporation or a bylaw shall not be eliminated or impaired by an amendment to the certificate of incorporation or the bylaws after the
occurrence of the act or omission that is the subject of the civil, criminal, administrative or investigative action, suit or proceeding for which
indemnification or advancement of expenses is sought, unless the provision in effect at the time of such act or omission explicitly authorizes such
elimination or impairment after such action or omission has occurred.

Section 145(g) of the DGCL provides that a corporation shall have the power to purchase and maintain insurance on behalf of any person who is
or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or
agent of another corporation, partnership, joint venture, trust or other enterprise against any liability asserted against such person and incurred by such
person in any such capacity, or arising out of such person’s status as such, whether or not the corporation would have the power to indemnify such
person against such liability under this section.

By-law Provisions on Indemnification. Article IX of the By-laws of Willis North America Inc. sets forth the extent to which the directors, officers
and employees of Willis North America Inc. may be indemnified by Willis North America Inc. against liabilities which they may incur while serving in
such capacity. Article IX generally provides that Willis North America Inc. shall to the fullest extent permitted by applicable law indemnify any person
who is or was a director or officer of Willis North America Inc. (and to such person’s heirs and legal representatives) and who is or was involved in any
manner (including, without limitation, as a party or a witness) or is threatened to be made so involved in any threatened, pending or completed
investigation, claim, action, suit or proceeding, whether civil, criminal, administrative or investigative (including, without limitation, any action, suit or
proceeding by or in the right of Willis North America Inc. to procure a judgment in its favor) by reason of the fact that he is or was a director or officer
of the Corporation or is or was serving, at the request of the Corporation, as a director, officer, employee or agent of another corporation, partnership,
joint venture, trust or other enterprise (including, without limitation, any employee benefit plan) against all expenses (including attorneys’ fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by him in connection with such proceeding. Willis North America Inc.
shall pay the expenses of such directors and officers incurred in connection with such proceeding in advance, provided that the director or officer makes
a written undertaking to repay the amounts advanced if it should be ultimately determined that the director or officer is not entitled to be indemnified.

Article IX additionally generally provides that Willis North America Inc. may provide indemnification to employees and agents of Willis North
America Inc. and to any person serving, at the request of Willis North America Inc., as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust or other enterprise (including, without limitation, any employee benefit plan) in the same manner and with the same
scope and effect as that provided to any director or officer pursuant to Article IX.

Willis North America Inc. may purchase and maintain insurance to protect itself and any director or officer against any expenses, judgments, fines
and amounts paid in settlement as specified above or in connection with any proceeding referred to above, to the fullest extent permitted by applicable
law.
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The rights conferred by Article IX are not exclusive of any other rights to which those seeking indemnification may otherwise be entitled.

The above discussion of the By-Laws of Willis North America Inc. and of the DGCL is not intended to be exhaustive and is qualified in its
entirety by such By-Laws and the DGCL.

Willis North America Inc. has entered into indemnification agreements with the directors of Willis Towers Watson Public Limited Company and
certain officers. These arrangements provide for the indemnification of, and advancement of expenses to, the indemnitee by such registrant, respectively,
to the fullest extent permitted by law and include related provisions meant to facilitate the indemnitee’s receipt of such benefits.

 
Item 16. Exhibits

The following exhibits are filed as part of this registration statement or incorporated by reference herein:
 
Exhibit

No.   Description

  1.1   Form of Underwriting Agreement.*

  2.1

  

Agreement and Plan of Merger, dated as of June  29, 2015, by and among Willis Group Holdings plc, Citadel Merger Sub, Inc. and
Towers Watson & Co (incorporated by reference to Exhibit 2.1 to the Company’s Form 8-K filed June  30, 2015 (SEC File
No. 001-16503)).

  2.2
  

Amendment No. 1 to Agreement and Plan of Merger, dated as of November  19, 2015, by and among Willis, Merger Sub and Towers
Watson (incorporated by reference to Exhibit 2.1 to the Company’s Form 8-K filed November  20, 2015 (SEC File No. 001-16503)).

  4.1

  

Indenture, dated as of August  15, 2013, by and among Trinity Acquisition plc, as issuer, Willis Group Holdings Public Limited
Company, Willis Netherlands Holdings B.V., Willis North America Inc., Willis Investment UK Holdings Limited, TA I Limited and
Willis Group Limited, as guarantors, and Wells Fargo Bank, National Association, as trustee (incorporated by reference to Exhibit 4.1 to
the Company’s Form 8-K filed on August 15, 2013 (SEC File No. 001-16503)).

  4.2

  

Second Supplemental Indenture, dated as of March 9, 2016, by and among Trinity Acquisition plc, as issuer, Willis Towers Watson Public
Limited Company, Willis Towers Watson Sub Holdings Unlimited Company, Willis Netherlands Holdings B.V., Willis Investment UK
Holdings Limited, TA I Limited, WTW Bermuda Holdings Ltd., Willis Group Limited and Willis North America Inc., as guarantors, and
Wells Fargo Bank, National Association, as trustee, to the Indenture dated as of August 15, 2013 (incorporated by reference to Exhibit 4.3
to the Company’s Form 8-K filed on March 10, 2016 (SEC File No. 001-16503)).

  4.3

  

Fifth Supplemental Indenture, dated as of August 11, 2017, among Trinity Acquisition plc, as issuer, Willis Towers Watson Public
Limited Company, Willis Towers Watson Sub Holdings Unlimited Company, Willis Netherlands Holdings B.V., Willis Investment UK
Holdings Limited, TA I Limited, WTW Bermuda Holdings Ltd., Willis Group Limited and Willis North America Inc., as existing
guarantors, Willis Towers Watson UK Holdings Limited as assuming guarantor and Wells Fargo Bank, National Association as trustee
(incorporated by reference to Exhibit 4.3 to the Company’s Form 8-K filed on August 16, 2017 (SEC File No. 001-16503)).

  4.4

  

Indenture, dated as of May 16, 2017, among Willis North America Inc., as issuer, Willis Towers Watson Public Limited Company, Willis
Towers Watson Sub Holdings Unlimited Company, Willis Netherlands Holdings B.V., Willis Investment UK Holdings Limited, TA I
Limited, WTW Bermuda Holdings Ltd., Trinity Acquisition plc and Willis Group Limited, as guarantors, and Wells Fargo Bank, National
Association, as trustee (incorporated by reference to Exhibit 4.1 to the Company’s Form 8-K filed on May 16, 2017 (SEC File
No. 001-16503)).
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Exhibit
No.   Description

  4.5

  

Second Supplemental Indenture, dated as of August 11, 2017, among Willis North America Inc., as issuer, Willis Towers Watson Public
Limited Company, Willis Towers Watson Sub Holdings Unlimited Company, Willis Netherlands Holdings B.V., Willis Investment UK
Holdings Limited, TA I Limited, WTW Bermuda Holdings Ltd., Trinity Acquisition plc and Willis Group Limited, as existing guarantors,
Willis Towers Watson UK Holdings Limited as assuming guarantor and Wells Fargo Bank, National Association, as trustee (incorporated
by reference to Exhibit 4.4 to the Company’s Form 8-K filed on August 16, 2017 (SEC File No. 001-16503)).

  4.6

  

Form of Indenture among Willis Towers Watson Public Limited Company, as issuer, Willis Towers Watson Sub Holdings Unlimited
Company, Willis Netherlands Holdings B.V., Willis Investment UK Holdings Limited, TA I Limited, Willis Towers Watson UK Holdings
Limited, Trinity Acquisition plc and Willis Group Limited and Willis North America Inc., as guarantors, and Wells Fargo Bank, National
Association, as Trustee.**

  4.7   Form of Debt Securities.*

  4.8   Form of Warrant Agreement.*

  4.9   Form of Warrant Unit.*

  4.10   Form of Share Purchase Contract Agreement.*

  4.11   Form of Share Purchase Unit.*

  4.12   Form of Prepaid Share Purchase Contract.*

  4.13   Form of Guarantee.*

  5.1   Opinion of Weil, Gotshal & Manges LLP (US), dated March 11, 2019.**

  5.2   Opinion of Matheson, dated March 11, 2019. **

  5.3   Opinion of Baker & McKenzie Amsterdam N.V., dated March 11, 2019.**

  5.4   Opinion of Weil, Gotshal & Manges LLP (UK), dated March 11, 2019.**

23.1   Consent of Weil, Gotshal & Manges, LLP (US) (included as part of Exhibit 5.1).**

23.2   Consent of Matheson (included as part of Exhibit 5.2).**

23.3   Consent of Baker & McKenzie Amsterdam N.V. (included as part of Exhibit 5.3).**

23.4   Consent of Weil, Gotshal & Manges LLP (UK) (included as part of Exhibit 5.4).**

23.6   Consent of Deloitte & Touche LLP for Willis Towers Watson Public Limited Company.**

23.7   Consent of Deloitte LLP for Willis Towers Watson Public Limited Company**

24.1   Power of Attorney of the Registrants (included on signature page).**

25.1

  

Statement of Eligibility of Trustee on Form T-1 under the Trust Indenture Act of 1939, as amended, of Wells Fargo Bank, National
Association, to act as trustee under the Indenture, among Trinity Acquisition plc, as issuer, Willis Towers Watson Public Limited
Company, Willis Towers Watson Sub Holdings Unlimited Company, Willis Netherlands Holdings B.V., Willis Investment UK Holdings
Limited, TA I Limited, WTW Bermuda Holdings Ltd., Willis Group Limited, and Willis North America Inc., as guarantors, and Wells
Fargo Bank, National Association, as trustee.**
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Exhibit
No.   Description

25.2

  

Statement of Eligibility of Trustee on Form T-1 under the Trust Indenture Act of 1939, as amended, of Wells Fargo Bank, National
Association, to act as trustee under the Indenture, among Willis Towers Watson Public Limited Company, as issuer, Willis Towers Watson
Sub Holdings Unlimited Company, Willis Netherlands Holdings B.V., Willis Investment UK Holdings Limited, TA I Limited, WTW
Bermuda Holdings Ltd., Trinity Acquisition plc, Willis Group Limited, and Willis North America Inc. as guarantors, and Wells Fargo
Bank, National Association, as Trustee.**

25.3

  

Statement of Eligibility of Trustee on Form T-1 under the Trust Indenture Act of 1939, as amended, of Wells Fargo Bank, National
Association, to act as trustee under the Indenture, among Willis North America Inc., as issuer, Willis Towers Watson Public Limited
Company, Willis Towers Watson Sub Holdings Unlimited Company, Willis Netherlands Holdings B.V., Willis Investment UK Holdings
Limited, TA I Limited, WTW Bermuda Holdings Ltd., Trinity Acquisition plc and Willis Group Limited, as guarantors, and Wells Fargo
Bank, National Association., as Trustee.**

 
* To be filed, if necessary, as an exhibit to a post-effective amendment to this registration statement or as an exhibit to a report filed under the

Securities Exchange Act of 1934, as amended, and incorporated herein by reference.
** Filed herewith.

 
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 post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee”
table in the effective Registration Statement; 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 (i), (ii) and (iii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the 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 purpose 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.
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(4) That, for the purpose of determining liability under the Securities Act to any purchaser:

(i) Each prospectus filed by a Registrant 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 (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 that prospectus relates, and the offering
of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a
registration statement or prospectus that is part of 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) That, for the purpose of determining liability of a Registrant under the Securities Act to any purchaser in the initial distribution of the
securities, each undersigned Registrant undertakes that in a primary offering of securities of an undersigned Registrant 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, the undersigned Registrant 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 an undersigned Registrant 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 an undersigned Registrant or used or referred to by an
undersigned Registrant;

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

(iv) Any other communication that is an offer in the offering made by an undersigned Registrant to the purchaser.

(6) That, for purposes of determining any liability under the Securities Act, each filing of a Registrant’s annual report pursuant to Section 13(a) or
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 the registration statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(7) To supplement the prospectus, after the expiration of any warrant or right subscription period, to set forth the results of any warrant or right
subscription offer, the transactions by the underwriters during the subscription period, the amount of unsubscribed securities to be purchased by the
underwriters, and the terms of any subsequent reoffering thereof. If any public offering by the underwriters is to be made on terms differing from those
set forth on the cover page of the prospectus, a post-effective amendment will be filed to set forth the terms of such offering.
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(8) 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 a Registrant of expenses incurred or paid by a director, officer or controlling person of such Registrant
in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities
being registered, the Registrants will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed
by the final adjudication of such issue.

(9) 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 (“Act”) in accordance with the rules and regulations prescribed by the Commission under
section 305(b)(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on March 11, 2019.
 

WILLIS TOWERS WATSON PUBLIC LIMITED
COMPANY

By:  /s/ Neil D. Falis
 Name:  Neil D. Falis
 Title:  Attorney

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following person in the capacity and
on the date indicated.
 

/s/ Michael J. Burwell
Michael J. Burwell   

Chief Financial Officer
(Principal Financial Officer)  

March 11, 2019

/s/ Susan D. Davies
Susan D. Davies   

Principal Accounting Officer and Controller (Principal
Accounting Officer and Controller)  

March 11, 2019

/s/ Neil D. Falis
Neil D. Falis   

Authorized U.S. Representative
 

March 11, 2019

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints John Haley,
Michael J. Burwell, Matthew S. Furman, Nicole Napolitano, Andrew Krasner, William Rigger and Neil D. Falis and each of them (with full power to act
alone), as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him or her in his or her name,
place and stead, in any and all capacity, in connection with this Registration Statement, including to sign and file in the name and on behalf of the
undersigned as director or officer of the Registrant any and all amendments or supplements (including any and all stickers and post-effective
amendments) to this Registration Statement, with all exhibits thereto, and other documents in connection therewith with the Securities and Exchange
Commission and any applicable securities exchange, securities self-regulatory body or other regulatory authority, granting unto said attorneys-in-fact
and agents, and each of them (with full power to act alone), full power and authority to do and perform each and every act and things requisite or
necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done by virtue hereof.
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Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature   Title  Date

/s/ John J. Haley
John J. Haley   

Director and Chief Executive Officer
(Principal Executive Officer)  

March 11, 2019

/s/ Anna C. Catalano
Anna C. Catalano   

Director
 

March 11, 2019

/s/ Victor F. Ganzi
Victor F. Ganzi   

Non-Executive Chairman and Director
 

March 11, 2019

/s/ Wendy E. Lane
Wendy E. Lane   

Director
 

March 11, 2019

/s/ James F. McCann
James F. McCann   

Director
 

March 11, 2019

/s/ Brendan R. O’Neill
Brendan R. O’Neill   

Director
 

March 11, 2019

/s/ Jaymin B. Patel
Jaymin B. Patel   

Director
 

March 11, 2019

/s/ Linda Rabbitt
Linda Rabbitt   

Director
 

March 11, 2019

/s/ Paul Thomas
Paul Thomas   

Director
 

March 11, 2019

/s/ Wilhelm Zeller
Wilhelm Zeller   

Director
 

March 11, 2019
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on March 11, 2019.
 

WILLIS TOWERS WATSON SUB HOLDINGS
UNLIMITED COMPANY

By:  /s/ Neil D. Falis
 Name: Neil D. Falis
 Title:   Attorney

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints John Haley,
Michael J. Burwell, Matthew S. Furman, Nicole Napolitano, Andrew Krasner, William Rigger and Neil D. Falis and each of them (with full power to act
alone), as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him or her in his or her name,
place and stead, in any and all capacity, in connection with this Registration Statement, including to sign and file in the name and on behalf of the
undersigned as director or officer of the Registrant any and all amendments or supplements (including any and all stickers and post-effective
amendments) to this Registration Statement, with all exhibits thereto, and other documents in connection therewith with the Securities and Exchange
Commission and any applicable securities exchange, securities self-regulatory body or other regulatory authority, granting unto said attorneys-in-fact
and agents, and each of them (with full power to act alone), full power and authority to do and perform each and every act and things requisite or
necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature   Title  Date

/s/ James Campbell
James Campbell   

Director
 

March 11, 2019

/s/ Brian Curtis
Brian Curtis   

Director
 

March 11, 2019

/s/ Neil D. Falis
Neil D. Falis   

Authorized U.S. Representative
 

March 11, 2019
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on March 11, 2019.
 

WILLIS NETHERLANDS HOLDINGS B.V.

By:  /s/ Neil D. Falis
 Name: Neil D. Falis
 Title:   Authorized Signatory

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints John Haley,
Michael J. Burwell, Matthew S. Furman, Nicole Napolitano, Andrew Krasner, William Rigger and Neil D. Falis and each of them (with full power to act
alone), as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him or her in his or her name,
place and stead, in any and all capacity, in connection with this Registration Statement, including to sign and file in the name and on behalf of the
undersigned as director or officer of the Registrant any and all amendments or supplements (including any and all stickers and post-effective
amendments) to this Registration Statement, with all exhibits thereto, and other documents in connection therewith with the Securities and Exchange
Commission and any applicable securities exchange, securities self-regulatory body or other regulatory authority, granting unto said attorneys-in-fact
and agents, and each of them (with full power to act alone), full power and authority to do and perform each and every act and things requisite or
necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature   Title  Date

/s/ Adriaan Cornelis Konijendijk
Adriaan Cornelis Konijnendijk   

Managing Director A
 

March 11, 2019

/s/ Caroline Sarah McCarthy
Caroline Sarah McCarthy   

Managing Director A
 

March 11, 2019

/s/ Norman Joseph Buchanan
Norman Joseph Buchanan   

Managing Director B
 

March 11, 2019

/s/ Rosemary Hammond-West
Rosemary Hammond-West   

Managing Director B
 

March 11, 2019

/s/ Zie-Ar Sing
Zie-Ar Sing   

Managing Director A
 

March 11, 2019

/s/ Neil D. Falis
Neil D. Falis   

Authorized U.S. Representative
 

March 11, 2019
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on March 11, 2019.
 

WILLIS INVESTMENT UK HOLDINGS LIMITED

By:  /s/ Neil D. Falis
 Name: Neil D. Falis
 Title:   Authorized Signatory

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints John Haley,
Michael J. Burwell, Matthew S. Furman, Nicole Napolitano, Andrew Krasner, William Rigger and Neil D. Falis and each of them (with full power to act
alone), as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him or her in his or her name,
place and stead, in any and all capacity, in connection with this Registration Statement, including to sign and file in the name and on behalf of the
undersigned as director or officer of the Registrant any and all amendments or supplements (including any and all stickers and post-effective
amendments) to this Registration Statement, with all exhibits thereto, and other documents in connection therewith with the Securities and Exchange
Commission and any applicable securities exchange, securities self-regulatory body or other regulatory authority, granting unto said attorneys-in-fact
and agents, and each of them (with full power to act alone), full power and authority to do and perform each and every act and things requisite or
necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature   Title  Date

/s/ Steven Alcock
Steven Alcock   

Director
 

March 11, 2019

/s/ Andrew Krasner
Andrew Krasner   

Director
 

March 11, 2019

/s/ Jonathan Rand
Jonathan Rand   

Director
 

March 11, 2019

/s/ Shirley Girling
Shirley Girling   

Director
 

March 11, 2019

/s/ Neil D. Falis
Neil D. Falis   

Authorized U.S. Representative
 

March 11, 2019
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on March 11, 2019.
 

TA I LIMITED

By:  /s/ Neil D. Falis
 Name: Neil D. Falis
 Title:   Authorized Signatory

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints John Haley,
Michael J. Burwell, Matthew S. Furman, Nicole Napolitano, Andrew Krasner, William Rigger and Neil D. Falis and each of them (with full power to act
alone), as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him or her in his or her name,
place and stead, in any and all capacity, in connection with this Registration Statement, including to sign and file in the name and on behalf of the
undersigned as director or officer of the Registrant any and all amendments or supplements (including any and all stickers and post-effective
amendments) to this Registration Statement, with all exhibits thereto, and other documents in connection therewith with the Securities and Exchange
Commission and any applicable securities exchange, securities self-regulatory body or other regulatory authority, granting unto said attorneys-in-fact
and agents, and each of them (with full power to act alone), full power and authority to do and perform each and every act and things requisite or
necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature   Title  Date

/s/ Steven Alcock
Steven Alcock   

Director
 

March 11, 2019

/s/ Andrew Krasner
Andrew Krasner   

Director
 

March 11, 2019

/s/ Jonathan Rand
Jonathan Rand   

Director
 

March 11, 2019

/s/ Shirley Girling
Shirley Girling   

Director
 

March 11, 2019

/s/ Neil D. Falis
Neil D. Falis   

Authorized U.S. Representative
 

March 11, 2019
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on March 11, 2019.
 

WILLIS TOWERS WATSON UK HOLDINGS LIMITED

By:  /s/ Neil D. Falis
 Name: Neil D. Falis
 Title:   Authorized Signatory

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints John Haley,
Michael J. Burwell, Matthew S. Furman, Nicole Napolitano, Andrew Krasner, William Rigger and Neil D. Falis and each of them (with full power to act
alone), as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him or her in his or her name,
place and stead, in any and all capacity, in connection with this Registration Statement, including to sign and file in the name and on behalf of the
undersigned as director or officer of the Registrant any and all amendments or supplements (including any and all stickers and post-effective
amendments) to this Registration Statement, with all exhibits thereto, and other documents in connection therewith with the Securities and Exchange
Commission and any applicable securities exchange, securities self-regulatory body or other regulatory authority, granting unto said attorneys-in-fact
and agents, and each of them (with full power to act alone), full power and authority to do and perform each and every act and things requisite or
necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature   Title  Date

/s/ Steven Alcock
Steven Alcock   

Director
 

March 11, 2019

/s/ Andrew Krasner
Andrew Krasner   

Director
 

March 11, 2019

/s/ Jonathan Rand
Jonathan Rand   

Director
 

March 11, 2019

/s/ Shirley Girling
Shirley Girling   

Director
 

March 11, 2019

/s/ Neil D. Falis
Neil D. Falis   

Authorized U.S. Representative
 

March 11, 2019
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on March 11, 2019.
 

TRINITY ACQUISITION PLC

By:  /s/ Neil D. Falis
 Name: Neil D. Falis
 Title:   Authorized Signatory

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints John Haley,
Michael J. Burwell, Matthew S. Furman, Nicole Napolitano, Andrew Krasner, William Rigger and Neil D. Falis and each of them (with full power to act
alone), as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him or her in his or her name,
place and stead, in any and all capacity, in connection with this Registration Statement, including to sign and file in the name and on behalf of the
undersigned as director or officer of the Registrant any and all amendments or supplements (including any and all stickers and post-effective
amendments) to this Registration Statement, with all exhibits thereto, and other documents in connection therewith with the Securities and Exchange
Commission and any applicable securities exchange, securities self-regulatory body or other regulatory authority, granting unto said attorneys-in-fact
and agents, and each of them (with full power to act alone), full power and authority to do and perform each and every act and things requisite or
necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature   Title  Date

/s/ Steven Alcock
Steven Alcock   

Director
 

March 11, 2019

/s/ Andrew Krasner
Andrew Krasner   

Director
 

March 11, 2019

/s/ Jonathan Rand
Jonathan Rand   

Director
 

March 11, 2019

/s/ Neil D. Falis
Neil D. Falis   

Authorized U.S. Representative
 

March 11, 2019
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on March 11, 2019.
 

WILLIS GROUP LIMITED

By:  /s/ Neil D. Falis
 Name: Neil D. Falis
 Title:   Authorized Signatory

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints John Haley,
Michael J. Burwell, Matthew S. Furman, Nicole Napolitano, Andrew Krasner, William Rigger and Neil D. Falis and each of them (with full power to act
alone), as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him or her in his or her name,
place and stead, in any and all capacity, in connection with this Registration Statement, including to sign and file in the name and on behalf of the
undersigned as director or officer of the Registrant any and all amendments or supplements (including any and all stickers and post-effective
amendments) to this Registration Statement, with all exhibits thereto, and other documents in connection therewith with the Securities and Exchange
Commission and any applicable securities exchange, securities self-regulatory body or other regulatory authority, granting unto said attorneys-in-fact
and agents, and each of them (with full power to act alone), full power and authority to do and perform each and every act and things requisite or
necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature   Title  Date

/s/ Steven Alcock
Steven Alcock   

Director
 

March 11, 2019

/s/ Andrew Krasner
Andrew Krasner   

Director
 

March 11, 2019

/s/ Catherine Roy
Catherine Roy   

Director
 

March 11, 2019

/s/ Neil D. Falis
Neil D. Falis   

Authorized U.S. Representative
 

March 11, 2019
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Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on March 11, 2019.
 

WILLIS NORTH AMERICA INC.

By:  /s/ Neil D. Falis
 Name: Neil D. Falis
 Title:   Authorized Signatory

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints John Haley,
Michael J. Burwell, Matthew S. Furman, Nicole Napolitano, Andrew Krasner, William Rigger and Neil D. Falis and each of them (with full power to act
alone), as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him or her in his or her name,
place and stead, in any and all capacity, in connection with this Registration Statement, including to sign and file in the name and on behalf of the
undersigned as director or officer of the Registrant any and all amendments or supplements (including any and all stickers and post-effective
amendments) to this Registration Statement, with all exhibits thereto, and other documents in connection therewith with the Securities and Exchange
Commission and any applicable securities exchange, securities self-regulatory body or other regulatory authority, granting unto said attorneys-in-fact
and agents, and each of them (with full power to act alone), full power and authority to do and perform each and every act and things requisite or
necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature   Title  Date

/s/ Joe Gunn
Joe Gunn   

Chief Executive Officer
 

March 11, 2019

/s/ Aida Sukys
Aida Sukys   

Chief Financial Officer
 

March 11, 2019

/s/ Todd J. Jones
Todd J. Jones   

Director
 

March 11, 2019

/s/ John J. Haley
John J. Haley   

Director
 

March 11, 2019

/s/ Carl A. Hess
Carl A. Hess   

Director
 

March 11, 2019
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Reconciliation and Tie of this Indenture,
relating to Sections 310 through 318, inclusive, of the

Trust Indenture Act of 1939, as amended
 
Trust Indenture Act Section   

Indenture
Section

310 (a)(1)   6.09
(a)(2)   6.09
(a)(3)   Not applicable
(a)(4)   Not applicable
(a)(5)   6.09
(b)   6.08, 6.10
311 (a)   6.13
(b)   6.13
312 (a)   7.01, 7.02(a)
(b)   7.02(b)
(c)   7.02(c)
313 (a)   7.03
(b)(2)   7.03
(c)   7.03
(d)   7.03
314 (a)   10.09
(a)(4)   10.08
(b)   Not applicable
(c)(1)   1.02
(c)(2)   1.02
(c)(3)   Not applicable
(d)   Not applicable
(e)   1.02
315 (a)   6.01(a)
(b)   6.02
(c)   6.01(b)
(d)   6.01(c)
(e)   5.14
316(a)   1.01
316 (a)(1)(A)   5.12
(a)(1)(B)   5.13
(a)(2)   Not applicable
(b)   5.08
(c)   1.04(e)
317 (a)(1)   5.03
(a)(2)   5.04
(b)   10.03
318 (a)   1.07

NOTE:    This reconciliation and tie shall not, for any purpose, be deemed to be part of the Indenture.



INDENTURE, dated as of                , 2019, among WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY, a company organized and existing
under the laws of Ireland, as issuer (the “Issuer”), WILLIS TOWERS WATSON SUB HOLDINGS UNLIMITED COMPANY, a company organized
and existing under the laws of Ireland , WILLIS NETHERLANDS HOLDINGS B.V., a company organized and existing under the laws of Netherlands,
WILLIS INVESTMENT UK HOLDINGS LIMITED, a company organized and existing under the laws of England and Wales, TA I LIMITED, a
company organized and existing under the laws of England and Wales, WILLIS TOWERS WATSON UK HOLDINGS LIMITED, a company organized
and existing under the laws of England and Wales, TRINITY ACQUISITION PLC, a company organized and existing under the laws of England and
Wales, WILLIS GROUP LIMITED, a company organized and existing under the laws of England and Wales and WILLIS NORTH AMERICA INC., a
Delaware corporation, as guarantors (collectively, the “Guarantors”), and Wells Fargo Bank, National Association, a national banking association, as
trustee (the “Trustee”).

RECITALS OF THE ISSUER

The Issuer 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 (the “Securities”), to be issued in one or more series as in this Indenture provided.

All things necessary to make this Indenture a valid agreement of the Issuer and the Guarantors, 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 benefit
of each other and 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 1.01. Definitions.

For all purposes of this Indenture, except as otherwise expressly provided or unless the context otherwise requires:

(a) the terms defined in this Article have the meanings assigned to them in this Article and include the plural as well as the singular;

(b) all other terms used herein which are defined in the Trust Indenture Act or by Commission rule under the Trust Indenture Act, either directly or by
reference therein, have the meanings assigned to them therein;

(c) all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with GAAP; and

(d) the words “herein,” “hereof” and “hereunder” and other words of similar import refer to this Indenture as a whole and not to any particular Article,
Section or other subdivision.
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Certain terms, used principally in Article Seven, are defined in that Article.

“Act” when used with respect to any Holder, has the meaning specified in Section 1.04.

“Affiliate” means, with respect to any specified Person, any other Person directly or indirectly controlling or controlled by or under direct or indirect
common control with such specified Person. For purposes of this definition, “control” (including, with correlative meanings, the terms “controlling,”
“controlled by” and “under common control with”), as used with respect to any Person, shall mean the possession, directly or indirectly, of the power to
direct or cause the direction of the management or policies of such Person, whether through the ownership of voting securities, by agreement or
otherwise.

“Agent” means any Security Registrar, Paying Agent, Authenticating Agent, Depositary Custodian or agent for service of notices and demands.

“Authenticating Agent” means any Person authorized by the Trustee pursuant to Section 3.03 to act on behalf of the Trustee to authenticate Securities of
one or more series.

“Authorized Newspaper” shall mean a newspaper of general circulation in the Borough of Manhattan, The City of New York, and customarily published
on each Business Day, currently expected to be The Wall Street Journal (National Edition). Where successive publications are required to be made in an
Authorized Newspaper, the successive publications may be made in the same or different newspapers meeting the foregoing requirements and in each
case on any Business Day.

“Bankruptcy Law” means (i) any and all relevant provisions of the Companies Act of 2014 of Ireland, as supplemented or amended, together with all
rules, regulations and instruments made thereunder and applicable Irish law relating to bankruptcy, insolvency, winding up, court protection,
examinership, receivership or other similar matters, (ii) any and all relevant provisions of the Bankruptcy Code of the Netherlands
(“Faillissementswet”), as supplemented or amended, together with all rules, regulations and instruments made thereunder and applicable Dutch law
relating to bankruptcy, insolvency, winding up, administration, receivership or other similar matters, (iii) the U.K. Insolvency Act 1986, as supplemented
or amended, together with all rules, regulations and instruments made thereunder and applicable laws of England and Wales relating to bankruptcy,
insolvency, winding up, administration, receivership and other similar matters and (iv) Title 11, United States Bankruptcy Code of 1978 as amended, or
any similar United States federal or state law relating to relief of debtors or any amendment to, succession to or change in any such law.

“Board of Directors” means either the board of directors of the Issuer or any committee of that board duly appointed by such board of directors and
authorized to act hereunder.

“Board Resolution” means a copy of a resolution or resolutions certified by the Secretary or an Assistant Secretary of the Issuer to have been duly
adopted by the Board of Directors and to be in full force and effect on the date of such certification and delivered to the Trustee.

“Business Day” when used with respect to any Place of Payment, means each Monday, Tuesday, Wednesday, Thursday and Friday which is not a day on
which banking institutions in that Place of Payment are authorized or obligated by law or executive order to close.

“Capital Stock” means, with respect to any Person, any shares or other equivalents (however designated) of any class of corporate stock or partnership
interests or any other participations, rights, warrants, options or other interests in the nature of an equity interest in such Person, including, without
limitation, preferred stock and any debt security convertible or exchangeable into such equity interest.

“Commission” means the Securities and Exchange Commission, as from time to time constituted, created under the Securities Exchange Act of 1934, or,
if at any time after the execution of this instrument 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.

“Corporate Trust Office” means the corporate trust office of the Trustee at which at any particular time its corporate trust business in respect of this
Indenture shall be administered, which office at the date hereof is located at 150 East 42nd Street, 40th Floor, New York, New York 10017, and for
Agent services such office shall also mean the office or agency of the Trustee located at Corporate Trust Operations, MAC N9300-070, 600 South
Fourth Street, Seventh Floor, Minneapolis, MN 55415, or such other address as the Trustee may designate from time to time by written notice to the
Holders and the Issuer, or the principal corporate trust office of any successor Trustee (or such other address as such successor Trustee may designate
from time to time by written notice to the Holders and the Issuer).
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“Corporation” includes corporations, associations, companies and business trusts.

“Covenant Defeasance” has the meaning specified in Section 4.04.

“Custodian” means any receiver, trustee, assignee, liquidator, sequestrator or similar official under any Bankruptcy Law.

“Defaulted Interest” has the meaning specified in Section 3.07.

“Depositary” has the meaning specified in Section 3.01.

“Depositary Custodian” means the Trustee as custodian with respect to the Global Securities or any successor entity thereto.

“Dollar” or “$” means a dollar or other equivalent unit in such coin or currency of the United States as at the time of payment is legal tender for the
payment of public and private debts.

“Event of Default” has the meaning specified in Section 5.01.

“Exchange Act” has the meaning specified in Section 3.05.

“GAAP” shall mean generally accepted accounting principles in the United States of America set forth in the opinions and pronouncements of the
Accounting Principles Board of the American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting
Standards Board or in such other statements by such other entity as may be approved by a significant segment of the accounting profession as in effect
from time to time.

“Global Security” has the meaning specified in Section 2.03.

“Guarantee” means the guarantee by any Guarantor of the Issuer’s Indenture obligations.
 

3



“Guaranteed Obligations” has the meaning specified in Section 15.01.

“Guarantor” means each of Willis Towers Watson Sub Holdings Unlimited Company, a company organized and existing under the laws of Ireland,
Willis Netherlands Holdings, B.V., a company organized under the laws of the Netherlands, Willis Investment UK Holdings Limited, a company
organized and existing under the laws of England and Wales, TA I Limited, a company organized and existing under the laws of England and Wales,
Willis Towers Watson UK Holdings Limited, a company organized and existing under the laws of England and Wales, Trinity Acquisition plc, a
company organized and existing under the laws of England and Wales, Willis Group Limited, a company organized and existing under the laws of
England and Wales, Willis North America Inc., a Delaware corporation and any other subsidiary of Willis Towers Watson Public Limited Company
which becomes a guarantor of the Issuer’s Indenture obligations.

“Hedging Obligation” means, with respect to any Person, the obligations of such Person under (i) currency exchange, interest rate or commodity swap
agreements, currency exchange, interest rate or commodity cap agreements and currency exchange, interest rate or commodity collar agreements and
(ii) other agreements or arrangements designed to protect such Person against fluctuations in currency exchange, interest rates or commodity prices.

“Holder” means a Person in whose name a Security is registered in the Security Register.

“Indebtedness” means, with respect to any Person, (a) the principal of and premium (if any) in respect of any obligation of such Person for money
borrowed, and any obligation evidenced by notes, debentures, bonds or other similar instruments for the payment of which such Person is responsible or
liable; (b) all obligations of such Person as lessee under leases required to be capitalized on the balance sheet of the lessee under GAAP and leases of
property or assets made as part of any sale and leaseback transaction entered into by such Person; (c) all obligations of such Person issued or assumed as
the deferred purchase price of any property, all conditional sale obligations of such Person and all obligations of such Person under any title retention
agreement (but excluding trade accounts payable or similar obligations to a trade creditor arising in the ordinary course of business); (d) all obligations
of such Person for the reimbursement of any obligor on any letter of credit, banker’s acceptance or similar credit transaction; (e) all obligations of the
type referred to in clauses (a) through (d) of other Persons and all dividends of other Persons for the payment of which, in either case, such Person is
responsible or liable, directly or indirectly, as obligor, guarantor or otherwise, including by means of any guarantee (other than by endorsement of
negotiable instruments for collection in the ordinary course of business); (f) all obligations of the type referred to in clauses (a) through (d) of other
Persons secured by any Lien on any property of such Person (whether or not such obligation is assumed by such Person); and (g) to the extent not
otherwise included in this definition, Hedging Obligations of such Person.

“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 form and terms of particular series of Securities
established as contemplated by Section 3.01.
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“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.

“Issuer” means Willis Towers Watson Public Limited Company, a company organized and existing under the laws of Ireland, until a successor Person
shall have become such pursuant to the applicable provisions of the Indenture, and thereafter “Issuer” shall mean such successor Person.

“Issuer Request” or “Issuer Order” means a written request or order signed in the name of the Issuer by any one of its Chairman of the Board, its Chief
Executive Officer, its President or a Vice President, its Chief Financial Officer, its Global Treasurer, its Secretary or an Assistant Secretary, and
delivered to the Trustee.

“Legal Defeasance” has the meaning specified in Section 4.03.

“Lien” means, with respect to any property of any Person, any mortgage or deed of trust, pledge, hypothecation, assignment, deposit arrangement,
security interest, lien, charge, encumbrance, preference, priority or other security agreement or preferential arrangement of any kind or nature
whatsoever on or with respect to such property (including any capital lease obligation, conditional sale or other title retention agreement having
substantially the same economic effect as any of the foregoing or any sale and leaseback transaction).

“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.

“Obligation” means any principal, premium, interest (including interest accruing subsequent to a bankruptcy or other similar proceeding whether or not
such interest is an allowed claim enforceable against the Issuer in a bankruptcy case under Federal Bankruptcy Law), penalties, fees, indemnifications,
reimbursements, damages and other liabilities payable pursuant to the terms of the documentation governing any Indebtedness.

“Officer’s Certificate” means a certificate signed by any one of its Chairman of the Board, any Director, the Chief Executive Officer, the President, a
Vice President, the Chief Financial Officer, the Group General Counsel, its Global Treasurer, the Secretary or an Assistant Secretary of the Issuer or any
Guarantor, as applicable, and delivered to the Trustee.

“Opinion of Counsel” means a written opinion of counsel, who may be counsel for the Issuer or any Guarantor, as applicable, or any other counsel who
shall be acceptable to the Trustee.

“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 5.02.
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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 or delivered to the Trustee for cancellation;

(ii) Securities or portions thereof for whose payment or redemption money or, as provided in Section 4.05 hereof, U.S. Government Obligations, in the
necessary amount has been theretofore deposited with the Trustee or any Paying Agent (other than the Issuer) in trust or, except for purposes of
Section 4.01, set aside and segregated in trust by the Issuer (if the Issuer 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 satisfactory to
the Trustee has been made; and

(iii) Securities which have been paid pursuant to Section 3.06 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 proof satisfactory
to it that such Securities are held by a protected purchaser in whose hands such Securities are valid Obligations of the Issuer;

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 or whether a quorum is present at a meeting of Holders of Securities, (i) the
principal amount of an Original Issue Discount Security that shall be deemed to be Outstanding shall be the amount of the principal thereof that would
be due and payable as of the date of such determination upon acceleration of the maturity thereof pursuant to Section 5.02, (ii) the principal amount of a
Security denominated in one or more foreign currencies which shall be deemed to be Outstanding shall be the U.S. Dollar equivalent, determined as of
such date in the manner provided as contemplated by Section 3.01, of the principal amount of such Security (or, in the case of a Security described in
Clause (i) above, of the amount determined as provided in such Clause), and (iii) Securities owned by the Issuer or any other obligor upon the Securities
or any Affiliate of the Issuer or of such other obligor shall be disregarded and deemed not to be Outstanding, except that, in determining whether the
Trustee shall be protected in relying upon any such request, demand, authorization, direction, notice, consent or waiver, or upon such determination as to
the presence of a quorum, only Securities which a Responsible Officer of the Trustee knows to be so owned shall be so disregarded. Securities so owned
which have been pledged in good faith may be regarded as Outstanding if the pledgee establishes to the satisfaction of the Trustee the pledgee’s right so
to act with respect to such Securities and that the pledgee is not the Issuer or any other obligor upon the Securities or any Affiliate of the Issuer or of
such other obligor.

“Paying Agent” means any Person authorized by the Issuer to pay the principal of (and premium, if any) or interest on any Securities on behalf of the
Issuer.
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“Person” means any individual, corporation, partnership, joint venture, joint-stock company, limited liability 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) and
interest on the Securities of that series are payable as specified as contemplated by Section 3.01.

“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 3.06 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” of a debt security, including any Security, on any day and for any purpose means the amount (including, without limitation, in the case of an
Original Issue Discount Security, any accrued original issue discount, but excluding interest) that is payable with respect to such debt security as of such
date and for such purpose (including, without limitation, in connection with any sinking fund, upon any redemption at the option of the Issuer, upon any
purchase or exchange at the option of the Issuer or the holder of such debt security and upon any acceleration of the maturity of such debt security).

“Principal Amount” of a debt security, including any Security, means the principal amount as set forth on the face of such debt security.

“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 (exclusive of accrued interest, if any) at which it is to be
redeemed pursuant to this Indenture.

“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 3.01.

“Responsible Officer” when used with respect to the Trustee, means any officer assigned to and working in the corporate trust department of the Trustee
with direct responsibility for the administration of this Indenture and also means, with respect to a particular corporate trust matter, any other officer to
whom such matter is referred because of his or her knowledge of and familiarity with the particular subject.

“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 3.05.
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“Significant Subsidiary” means any Subsidiary of the Issuer that would be a “significant subsidiary” as defined in Article 1, Rule 1-02 of Regulation
S-X, promulgated pursuant to the Securities Act of 1933, as amended, as such regulation is in effect on the date hereof.

“Special Record Date” for the payment of any Defaulted Interest means a date fixed by the Trustee pursuant to Section 3.07.

“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, with respect to any Person, (i) any corporation, association, or other business entity (other than a partnership, joint venture, limited
liability company or similar entity) of which more than 50% of the total voting power of shares of Capital Stock entitled (without regard to the
occurrence of any contingency) to vote in the election of directors, managers or trustees thereof is at the time of determination owned or controlled,
directly or indirectly, by such Person or one or more of the other Subsidiaries of that Person or a combination thereof and (ii) any partnership, joint
venture, limited liability company or similar entity of which (x) more than 50% of the capital accounts, distribution rights, total equity and voting
interests or general or limited partnership interests, as applicable, are owned or controlled, directly or indirectly, by such Person or one or more of the
other Subsidiaries of that Person or a combination thereof whether in the form of membership, general, special or limited partnership or otherwise and
(y) such Person or any wholly owned Subsidiary of such Person is a controlling general partner or otherwise controls such entity.

“Trust Indenture Act” means the Trust Indenture Act of 1939, as amended, and as in force at the date as of which this instrument was executed, except as
provided in Section 9.05; provided, however, that in the event the Trust Indenture Act is amended after such date, “Trust Indenture Act” means, with
respect to the Securities of any series issued after such date, the Trust Indenture Act as so amended.

“Trustee” means the Person named as the “Trustee” in the first paragraph of this instrument 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 only the Trustee with respect to
Securities of that series.

“U.S. Government Obligations” has the meaning specified in Section 4.05.

“Vice President” when used with respect to the Issuer or the Trustee, means any vice president, whether or not designated by a number or a word or
words added before or after the title “vice president.”

SECTION 1.02. Compliance Certificates and Opinions.

Upon any application or request by the Issuer or any Guarantor to the Trustee to take any action under any provision of this Indenture, the Issuer or such
Guarantor shall furnish to the
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Trustee an Officer’s Certificate stating that all conditions precedent (including any covenant compliance with which constitutes a condition 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 such action is authorized or permitted by this Indenture and all such conditions precedent (including any covenants compliance with which
constitutes a condition 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 (other than annual certificates
provided pursuant to Section 10.08) 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 to express an
informed opinion as to whether or not such covenant or condition has been complied with; and

(4) a statement as to whether, in the opinion of each such individual, such condition or covenant has been complied with.

SECTION 1.03. 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 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 Issuer or any Guarantor may be based, insofar as it relates to legal matters, upon a certificate or Opinion of
Counsel, 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 certificate or opinion is based are erroneous. Any such certificate or Opinion of Counsel or
representation by 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 Issuer or such Guarantor stating that the information with respect to such factual matters is in the possession of the Issuer or such
Guarantor, 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.
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Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, statements, opinions or other
instruments under this Indenture, they may, but need not, be consolidated and form one instrument.

SECTION 1.04. 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 or by the record of the Holders voting in favor thereof at any meeting of such Holders duly called and held in accordance with the provisions
of Article Fourteen; and, except as herein otherwise expressly provided, such action shall become effective when such instrument or instruments or any
such record is delivered to the Trustee and, where it is hereby expressly required, to the Issuer or any Guarantor. Such instrument or instruments or such
record (and the action embodied therein and evidenced thereby) are herein sometimes referred to as the “Act” of the Holders signing such instrument or
instruments or voting at such meeting. 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 conclusive in favor of the Trustee, the Issuer and any Guarantor if made in the manner provided in this Section. The record
of any meeting of Holders of Securities shall be proved in the manner provided in Section 14.07 and the record so proved shall be sufficient for any
purpose of this Indenture and conclusive in favor of the Trustee, the Issuer and any Guarantor, 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 the execution thereof, or may be proved in such other manner as shall be deemed sufficient by the Trustee.
Where such execution is by a signer acting in a capacity other than his individual capacity, such certificate or affidavit shall also constitute sufficient
proof of his 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 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 done, omitted or suffered to be done by the Trustee or the Issuer in reliance thereon, whether or not notation of such action is made upon such
Security.

(e) The Issuer or the Trustee, as applicable, may set a date for the purpose of determining the Holders of Securities entitled to consent, vote or take any
other action referred to in this Section 1.04, which date shall be not less than 10 days nor more than 60 days prior to the taking of the consent, vote or
other action.
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SECTION 1.05. Notices, etc. to Trustee and Issuer.

Any request, demand, authorization, direction, notice, consent, waiver or Act of the Holders or other document provided or permitted by this Indenture
to be made upon, given or furnished to, or filed with,

(1) the Trustee by any Holder or by the Issuer or any Guarantor shall be sufficient for every purpose hereunder if made, given, furnished or filed in
writing to or with the Trustee at its Corporate Trust Office, attention: Corporate Trust Department, and, unless otherwise herein expressly provided, any
such document shall be deemed to be sufficiently made, given, furnished or filed upon its receipt by a Responsible Officer of the Trustee, or

(2) the Issuer or any Guarantor by the Trustee or by any Holder shall be sufficient for every purpose hereunder (unless otherwise herein expressly
provided) if in writing and mailed, first-class postage prepaid, or overnight air courier guaranteeing next day delivery, to the Issuer addressed to it at:

c/o Willis Group Limited
The Willis Building
51 Lime Street
London, EC3M 7DQ
England and Wales

or at any other address or addresses previously furnished in writing to the Trustee by the Issuer or such Guarantor.

SECTION 1.06. 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 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. Waivers of notice by Holders shall be filed with the
Trustee, but such filing shall not be a condition precedent to the validity of any action taken in reliance upon such waiver.

Notwithstanding any other provision of this Indenture or any Global Security, where this Indenture or any Global Security provides for notice of any
event (including any notice of redemption or repurchase) to a Holder of a Global Security (whether by mail or otherwise), such notice shall be
sufficiently given if given to the Depositary (or its designee) pursuant to the standing instructions from the Depositary or its designee, including by
electronic mail in accordance with applicable Depositary procedures.

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 shall constitute a sufficient notification for every purpose hereunder.
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SECTION 1.07. Conflict with Trust Indenture Act.

If any provision hereof limits, qualifies or conflicts with the duties imposed by any of Sections 310 to 317, inclusive, of the Trust Indenture Act through
operation of Section 318(c), such imposed duties shall control.

SECTION 1.08. Effect of Headings and Table of Contents.

The Article and Section headings herein, the Trust Indenture Act reconciliation and tie, and the Table of Contents are for convenience only and shall not
affect the construction hereof.

SECTION 1.09. Successors and Assigns.

All covenants and agreements in this Indenture by the Issuer or any Guarantor shall bind their successors and assigns, whether so expressed or not.

SECTION 1.10. Separability Clause.

In case any provision in this Indenture or in the Securities shall be invalid, illegal or unenforceable, the validity, legality and enforceability of the
remaining provisions shall not in any way be affected or impaired thereby.

SECTION 1.11. Benefits of Indenture.

Nothing in this Indenture or in the Securities, 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 1.12. Governing Law; Waiver of Trial by Jury.

This Indenture, the Guarantees, and the Securities shall be governed by and construed in accordance with the laws of the State of New York, without
giving effect to applicable principles of conflicts of law. Each of the Issuer, the Guarantors and the Trustee irrevocably waives, to the fullest extent
permitted by applicable law, any and all right to trial by jury in any legal proceeding arising out of or relating to this Indenture or the transactions
contemplated hereby.

SECTION 1.13. Legal Holidays.

Unless otherwise provided with respect to the Securities of a series, 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)
payment of Principal of (and premium, if any) or interest, if any, on such Security 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 additional interest shall accrue with respect to the payment due on such date for the period
from and after such Interest Payment Date, Redemption Date or Stated Maturity, as the case may be.
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SECTION 1.14. Submission to Jurisdiction.

For the benefit of the Holders, the Issuer and each Guarantor hereby (i) irrevocably submits to the non-exclusive jurisdiction of any New York State
court or United States federal court sitting in the Borough of Manhattan in the City of New York solely for purposes of any legal action or proceeding
arising out of or relating to the Securities or this Indenture and (ii) irrevocably waives, to the fullest extent permitted by law, any objection that it may
now or hereafter have to the laying of venue of any legal action or proceeding in any New York State court or United States federal court sitting in the
Borough of Manhattan in the City of New York, and any claim that any such action or proceedings brought in any such court has been brought in an
inconvenient forum. The Issuer and each Guarantor agrees that a final judgment in any such legal action or proceeding shall be conclusive and may be
enforced in other jurisdictions by suit on the judgment or in any other manner provided by law.

To the extent that the Issuer or any Guarantor may in any jurisdiction claim for itself or its assets immunity (to the extent that any immunity may now or
hereafter exist) from suit, execution, attachment (whether in aid of execution, before judgment or otherwise) or other legal process (whether through
service or notice or otherwise), and to the extent that in any such jurisdiction there may be attributed to itself or its assets such immunity (whether or not
claimed), the Issuer and each Guarantor irrevocably agree not to claim, and irrevocably waive, such immunity to the full extent permitted by the laws of
such jurisdiction.

SECTION 1.15. Appointment of Agent for Service of Process.

By the execution and delivery of this Indenture, the Issuer and each Guarantor (except for Willis North America Inc.) hereby designates and appoints
Willis North America Inc. (or any successor corporation) as its agent to accept and acknowledge on its behalf service of any and all process which may
be served in any legal action or proceeding which may be instituted in any Federal or State court in the Borough of Manhattan, the City of New York,
arising out of or relating to the Securities or the Guarantees or this Indenture, but for that purpose only. Service of process upon such agent at the office
of Willis North America Inc. at Brookfield Place, 200 Liberty Street, New York, New York 10281, attention of the General Counsel, and written notice
of said service to the Issuer or such Guarantor by the Person servicing the same addressed as provided by Section 1.05, shall be deemed in every respect
effective service of process upon the Issuer or such Guarantor, respectively, in any such legal action or proceeding, and the Issuer and such Guarantor
hereby submits to the nonexclusive jurisdiction of any such court in which any such legal action or proceeding is so instituted. Such appointment shall
be irrevocable so long as the Holders of Securities or the Trustee shall have any rights pursuant to the terms thereof or of this Indenture until the
appointment of a successor by the Issuer or such Guarantor with the consent of the Trustee and such successor’s acceptance of such appointment. The
Issuer and each such Guarantor further agree to take any and all action, including the execution and filing of any and all such documents and
instruments, as may be necessary to continue such designation and appointment of such agent or successor.
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SECTION 1.16. Indemnification of Judgment Currency.

To the fullest extent permitted by applicable law, the Issuer and each of the Guarantors shall indemnify each Holder against any loss incurred by such
Holder as a result of any judgment or order being given or made for any amount due under any Security or Guarantee and such judgment or order being
expressed and paid in a currency (the “Judgment Currency”), which is other than U.S. dollars and as a result of any variation as between (i) the rate of
exchange at which the U.S. dollar is converted into the Judgment Currency for the purposes of such judgment or order and (ii) the spot rate of exchange
in The City of New York at which the Holder on the date of payment of such judgment is able to purchase U.S. dollars with the amount of the Judgment
Currency actually received by such Holder. This indemnification will constitute a separate and independent obligation of the Issuer or each of the
Guarantors, as the case may be, and will continue in full force and effect notwithstanding any such judgment or order as aforesaid. The term “spot rate
of exchange” includes any premiums and costs of exchange payable in connection with the purchase of, or conversion into, U.S. dollars.

SECTION 1.17. U.S.A. Patriot Act.

The Issuer and the Guarantors acknowledge that in accordance with Section 326 of the U.S.A. PATRIOT Act, the Trustee, like all financial institutions
and in order to help fight the funding of terrorism and money laundering, is required to obtain, verify, and record information that identifies each person
or legal entity that establishes a relationship or opens an account with the Trustee. The parties to this Indenture agree that they will provide the Trustee
with such information as it may request in order for the Trustee to satisfy the requirements of the U.S.A. PATRIOT Act.

ARTICLE TWO

SECURITY FORMS

SECTION 2.01. Forms Generally.

The Securities of each series shall be in substantially the form established from time to time by or pursuant to a Board Resolution 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 officers executing such Securities, as
evidenced by their execution of such Securities. Any portion of the text of any Security may be set forth on the reverse thereof, with an appropriate
reference thereto on the face of the Security. If the form of Securities of any series is established by action taken pursuant to a Board Resolution, a copy
of an appropriate record of such action shall be certified by the Secretary or an Assistant Secretary of the Issuer and delivered to the Trustee at or prior to
the delivery of the Issuer Order contemplated by Section 3.03 for the authentication and delivery of such Securities. Any such Board Resolution or
record of such action shall have attached thereto a true and correct copy of the form of Security referred to therein approved by or pursuant to such
Board Resolution.
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The Trustee’s certificate of authentication 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 officers executing such Securities, as evidenced by their execution of such Securities.

SECTION 2.02. Form of Trustee’s Certificate of Authentication.

The Trustee’s certificate of authentication on all Securities shall be in substantially the following form:

This is one of the Securities of the series designated therein issued under the within-mentioned Indenture.

Dated:
 

WELLS FARGO BANK, NATIONAL ASSOCIATION, AS
TRUSTEE

By:   
 Authorized Signatory

SECTION 2.03. Securities in Global Form

If any Security of a series is issuable in global form (a “Global Security”), 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 and in such manner as shall be specified in such Global
Security. Any instructions by the Issuer with respect to a Global Security, after its initial issuance, shall be in writing but need not comply with
Section 1.02.

Global Securities may be issued in either temporary or permanent form. Permanent Global Securities will be issued in definitive form.

ARTICLE THREE

THE SECURITIES

SECTION 3.01. 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. There shall be established in or pursuant to a Board Resolution, and set forth in an Officer’s
Certificate, of the Issuer or established in one or more indentures supplemental hereto, prior to the issuance of Securities of any series,
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(1) the title of the Securities of the series (which shall distinguish the Securities of the series from all other Securities);

(2) the aggregate Principal Amount of the Securities of such series and any limit upon the aggregate Principal Amount of the Securities of the 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 the series pursuant to Section 3.04, 3.05, 3.06, 9.06 or 11.07);

(3) the date or dates on which the principal (and premium, if any) of the Securities of the series is payable or the method of determination thereof;

(4) the rate or rates (which may be fixed or variable), or the method of determination thereof, at which the Securities of the series shall bear interest, if
any, including the rate of interest applicable on overdue payments of Principal or interest, if different from the rate of interest stated in the title of the
Security, the date or dates from which such interest shall accrue or the method of determination thereof, 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 Paying Agent or Paying Agents for the Securities of the series if other than the Trustee;

(6) the Place of Payment of the Securities of the series;

(7) if other than U.S. Dollars, the foreign currency or currencies in which Securities of the series shall be denominated or in which payment of the
Principal of (and premium, if any) or interest on Securities of the series may be made, and the particular provisions applicable thereto and the manner of
determining the equivalent thereof in the currency of the United States of America for any purpose, including for purposes of the definition of
“Outstanding” in Section 1.01 and, if applicable, the amount of the Securities of the series which entitles the Holder of a Security of the series or its
proxy to one vote for purposes of Section 14.06;

(8) the right, if any, of the Issuer to redeem the Securities of such series and the period or periods within which, the price or prices at which and the
terms and conditions upon which Securities of the series may be redeemed, in whole or in part, at the option of the Issuer;

(9) the obligation, if any, of the Issuer to redeem or purchase Securities of the 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 the
series shall be redeemed or purchased, in whole or in part, pursuant to such obligation;
 

16



(10) if other than denominations of $1,000 and any integral multiple thereof, the denominations in which Securities of the series shall be issuable;

(11) whether the Securities of the series shall be issued in whole or in part in the form of one or more Global Securities and, in such case, the depositary
(the “Depositary”) for such Global Security or Securities; and the manner in which and the circumstances under which Global Securities representing
Securities of the series may be exchanged for Securities in definitive form, if other than, or in addition to, the manner and circumstances specified in
Section 3.05(b);

(12) if other than the Principal Amount thereof, the portion of the Principal Amount of Securities of the series which shall be payable upon declaration
of acceleration of the Maturity thereof pursuant to Section 5.02;

(13) if the provisions of Section 4.03 or 4.04 of this Indenture are to apply to the Securities of the series, a statement indicating the same;

(14) any deletions from or modifications of or additions to the Events of Default set forth in Section 5.01 pertaining to the Securities of the series;

(15) the form of the Securities of the series; and

(16) any other terms of a particular series and any other provisions expressing or referring to the terms and conditions upon which the Securities of that
series are to be issued, (which terms and conditions are not in conflict with the provisions of this Indenture or do not adversely affect the rights of
Holders of any other series of Securities then Outstanding); provided, however, that the addition to or subtraction from or variation of Articles Four,
Five, Eight, Ten, Twelve and Fifteen (and Section 1.01 insofar as it relates to the definition of certain terms as used in such Articles) with regard to the
Securities of a particular series shall not be deemed to constitute a conflict with the provisions of those Articles.

All Securities of any one series shall be substantially identical except as to denomination and except as may otherwise be provided in or pursuant to such
Board Resolution and set forth in such Officer’s Certificate or in any such indenture supplemental hereto. All Securities of any one series need not be
issued at the same time, and unless otherwise provided, a series may be reopened for issuance of additional Securities of such series without the consent
of the Holders thereof. No Board Resolution or Officer’s Certificate may affect the Trustee’s own rights, duties or immunities under this Indenture or
otherwise with respect to any series of Securities except as it may agree in writing.

The Securities of all series shall rank on a parity in right of payment.

Except as modified in a Board Resolution, Officer’s Certificate or supplemental indenture establishing a series of Securities, the Securities shall be fully
and unconditionally guaranteed, jointly and severally, by each Guarantor as provided in Article Fifteen.

If any of the terms of the series are established by action taken pursuant to a Board Resolution, a copy of an appropriate record of such action shall be
certified by the Secretary or an Assistant Secretary of the Issuer or the applicable Guarantor and delivered to the Trustee at or prior to the delivery of the
Officer’s Certificate setting forth the terms of the series.
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SECTION 3.02. 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 3.01. 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 $1,000 and any integral multiple thereof.

SECTION 3.03. Execution, Authentication, Delivery and Dating.

The Securities shall be executed under the common seal of the Issuer reproduced thereon and the affixing of such seal to the Securities shall be signed
and countersigned by any two directors of the Issuer, or by a director and the Secretary of the Issuer or by any director of the Issuer and any other person
appointed by the directors of the Issuer for that purpose or by any two members of a Sealing Committee of the Issuer, or otherwise in accordance with
the constitution of the Issuer.

Securities bearing the signatures of individuals who were at any time the proper directors or officers of the Issuer shall bind such Person notwithstanding
that such individuals or any of them have ceased to hold such offices prior to the authentication and delivery of such Securities or did not hold such
offices at the date of issuance of such Securities.

At any time and from time to time after the execution and delivery of this Indenture, the Issuer may deliver Securities of any series executed by the
Issuer to the Trustee for authentication, together with an Issuer Order for the authentication and delivery of such Securities, and the Trustee in
accordance with the Issuer Order shall authenticate and deliver such Securities. If any Security shall be represented by a permanent Global Security,
then, for purposes of this Section and Section 3.04, the notation of a beneficial owner’s interest therein upon original issuance of such Security or upon
exchange of a portion of a temporary Global Security shall be deemed to be delivery in connection with the original issuance of such beneficial owner’s
interest in such permanent Global Security.

In authenticating such Securities, and accepting the additional responsibilities under this Indenture in relation to such Securities, the Trustee shall be
entitled to receive and (subject to Section 6.01) shall be fully protected in relying upon the documents specified in Section 314 of the Trust Indenture
Act, and, in addition:

(1) a Board Resolution relating thereto, and if applicable, an appropriate record of any action taken pursuant to such Board Resolution, certified by the
Secretary or Assistant Secretary of the Issuer, if applicable;

(2) an executed supplemental indenture, if any; and

(3) an Opinion of Counsel which shall state:

(A) that the form and terms of such Securities have been established by or pursuant to Board Resolutions, by a supplemental indenture or by both such
resolution or resolutions and such supplemental indenture in conformity with the provisions of this Indenture;
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(B) that the supplemental indenture, if any, when executed and delivered by the Issuer, the Guarantors and the Trustee, will constitute a valid and legally
binding obligation of the Issuer and the Guarantors;

(C) that such Securities, when authenticated and delivered by the Trustee and issued by the Issuer in the manner and subject to any conditions specified
in such Opinion of Counsel, will constitute the legal, valid and binding Obligations of the Issuer and each such Guarantor, if applicable, enforceable in
accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and similar laws affecting
creditors’ rights and remedies generally, and subject, as to enforceability, to general principles of commercial reasonableness, good faith and fair dealing
(regardless of whether enforcement is sought in a proceeding at law or in equity); and

(D) that the Guarantees, when the Securities to which they relate shall have been authenticated and delivered by the Trustee and issued by the Issuer in
the manner and subject to any conditions specified in such Opinion of Counsel, will constitute the legal, valid and binding obligations of the Guarantors,
enforceable against them in accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization,
moratorium and similar laws affecting creditors’ rights and remedies generally, and subject, as to enforceability, to general principles of commercial
reasonableness, good faith and fair dealing (regardless of whether enforcement is sought in a proceeding at law or in equity).

If such form or terms have been so established, the Trustee shall not be required to authenticate such Securities if the issue of such Securities pursuant to
this Indenture will affect the Trustee’s own rights, duties or immunities under the Securities and this Indenture or otherwise in a manner which is not
reasonably acceptable to the Trustee.

Notwithstanding the provisions of Section 3.01 and of this Section 3.03, if all Securities of a series are not to be originally issued at one time, it shall not
be necessary to deliver the Board Resolution and the Officer’s Certificate otherwise required pursuant to Section 3.01 or the Board Resolution and
Opinion of Counsel otherwise required pursuant to this Section 3.03 at or prior to the time of authentication of each Security of such series if such
documents are delivered at or prior to the authentication upon original issuance of the first Security of such series to be issued.

Each Security shall be dated the date of its authentication.

No Security shall be entitled to any benefit under this Indenture or be valid or obligatory for any purpose unless there appears on such Security a
certificate of authentication substantially in the form provided for herein executed by the Trustee by manual signature of an authorized signatory, and
such certificate upon any Security shall be conclusive evidence, and the only evidence, that such Security has been duly authenticated and delivered
hereunder.
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The Trustee may appoint an Authenticating Agent acceptable to the Issuer to authenticate Notes. An Authenticating Agent may authenticate Notes
whenever the Trustee may do so. Each reference in this Indenture to authentication by the Trustee includes authentication by such agent.

SECTION 3.04. Temporary Securities.

Pending the preparation of definitive Securities of any series, the Issuer may execute, and upon Issuer Order, the Trustee shall authenticate and deliver,
temporary Securities which are printed, lithographed, typewritten, reproduced or otherwise produced, in any authorized denomination, substantially of
the tenor of the definitive Securities in lieu of which they are issued and with such appropriate insertions, omissions, substitutions and other variations as
the directors or officers executing such Securities may determine, as evidenced by their execution of such Securities.

If temporary Securities of any series are issued, the Issuer 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 Issuer 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 Issuer shall execute and the Trustee shall
authenticate and deliver in exchange therefor a like Principal Amount of definitive Securities of the same series of authorized denominations. 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 3.05. Registration, Registration of Transfer and Exchange of Global Securities Representing the Securities.

(a) The Issuer shall cause to be kept at the Corporate Trust Office of the Trustee a register (the register maintained in such office or in any other office or
agency of the Issuer in a Place of Payment being herein sometimes referred to as the “Security Register”) in which, subject to such reasonable
regulations as it may prescribe, the Issuer shall provide for the registration of Securities and of transfers of Securities. The Trustee is hereby appointed
“Security Registrar” for the purpose of registering Securities and transfers of Securities as herein provided.

The Security Registrar shall maintain on behalf of the Issuer a full and complete list of names and addresses of all Holders of Securities issued by the
Issuer pursuant to this Indenture and any indenture supplemental hereto, and the Principal Amount of Securities held by such Holder.

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 Issuer shall
execute, and the Trustee 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 Stated Maturity.
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Except as otherwise provided in this Article Three, 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 an equal 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 Issuer shall execute, and the Trustee shall authenticate and deliver, the
Securities which the Holder making the exchange is entitled to receive.

All Securities issued upon any registration of transfer or exchange of Securities shall be the valid Obligations of the Issuer and each Guarantor
evidencing the same debt and entitled to the same benefits under this Indenture as the Securities surrendered upon such registration of transfer or
exchange.

Every Security presented or surrendered for registration of transfer or for exchange shall (if so required by the Issuer or the Trustee) be duly endorsed, or
be accompanied by a written instrument of transfer in form satisfactory to the Issuer and the Security Registrar duly executed, by the Holder thereof or
his attorney duly authorized in writing with such signature guaranteed by a commercial bank reasonably acceptable to the Trustee or by a member of a
national securities exchange.

No service charge shall be made for any registration of transfer or exchange of Securities, but the Issuer or the Trustee 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 Section 3.04, 9.06 or 11.07 not involving any transfer. Each Holder that is a transferor of a Security shall provide or
cause to be provided to the Trustee all information necessary to allow the Trustee to comply with any applicable tax reporting obligations, including
without limitation any cost basis reporting obligations under Internal Revenue Code Section 6045. The Trustee may rely on information provided to it
and shall have no responsibility to verify or ensure the accuracy of such information.

The Issuer 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 or sending of a notice of redemption of Securities of that series selected for redemption under
Section 11.03 and ending at the close of business on the day of such mailing or sending, or (ii) to register the transfer of or exchange of any Security so
selected for redemption in whole or in part, except the unredeemed portion of any Security being redeemed in part.

(b) If the Issuer shall establish pursuant to Section 3.01 that the Securities of a series are to be issued in whole or in part in the form of one or more
Global Securities, then the Issuer shall execute and the Trustee shall, in accordance with Section 3.03 and the Issuer 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 Depositary for such Global Security or Securities or the nominee of such Depositary, (iii) shall be delivered by the Trustee
or delivered or held pursuant to such Depositary’s instruction, and (iv) unless otherwise provided for with respect to the Securities of such series
pursuant to Section 3.01, shall bear a legend substantially to the following effect: “This Security 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.”
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Each Depositary designated pursuant to Section 3.01 must, at the time of its designation and at all times while it serves as Depositary, be a clearing
agency registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and any other applicable statute or regulation. The
Issuer initially appoints the Trustee to act as the Depositary Custodian with respect to the Global Securities. The Trustee and each Agent are hereby
authorized to act in accordance with applicable Depositary procedures with respect to the Global Securities.

If at any time the Depositary for the Securities of a series notifies the Issuer that it is unwilling or unable to continue as Depositary for the Securities of
such series or if at any time the 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 (as required by this Section 3.05), the Issuer shall appoint a successor Depositary eligible under
this Section 3.05 with respect to the Securities of such series. If a successor Depositary for the Securities of such series is not appointed by the Issuer
within 90 days after the Issuer receives such notice or becomes aware of such condition, the Issuer shall execute, and the Trustee, upon receipt of an
Issuer 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.

The Issuer may at any time and in its sole discretion and subject to the procedures of the Depositary 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 Issuer shall execute,
and the Trustee, upon receipt of an Issuer 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.

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 Issuer may, and upon the request of the Trustee shall, promptly execute, and the
Trustee, upon receipt of an Issuer 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.

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

(i) to each Person specified by the Depositary a new Security or Securities of the same series, of any 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

(ii) to the 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.
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Upon the exchange of a Global Security for Securities in definitive form, such Global Security shall be cancelled by the Trustee. Securities issued in
exchange for a Global Security pursuant to this subsection (b) shall be registered in such names and in such authorized denominations as the Depositary
for such Global Security, pursuant to instructions from its direct or indirect participants or otherwise, shall instruct the Trustee. The Trustee shall deliver
such Securities to the Persons in whose names such Securities are so registered.

None of the Issuer, the Trustee nor any agent of the Issuer or the Trustee will have any responsibility or liability for the Depositary, including any aspect
of the records relating to or payments made on account of beneficial ownership interests of a Global Security or maintaining, supervising or reviewing
any records relating to such beneficial ownership interests. In connection with any proposed transfer of definitive Securities in exchange for Global
Securities, the Issuer or the Depositary shall be required to provide or cause to be provided to the Trustee all information necessary to allow the Trustee
to comply with any applicable tax reporting obligations, including without limitation any cost basis reporting obligations under Internal Revenue Code
Section 6045. The Trustee may rely on information provided to it and shall have no responsibility to verify or ensure the accuracy of such information.

SECTION 3.06. Mutilated, Destroyed, Lost and Stolen Securities.

If any mutilated Security is surrendered to the Trustee, the Issuer shall execute and the 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.

If there shall be delivered to the Issuer and the Trustee (i) evidence to their satisfaction of the destruction, loss or theft of any Security and (ii) such
security or indemnity required by them to save each of them and any agent of either of them harmless, then, in the absence of notice to the Issuer or the
Trustee that such Security has been acquired by a protected purchaser, the Issuer shall execute and upon its request the 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.

If any such mutilated, destroyed, lost or stolen Security has become or is about to become due and payable, the Issuer in its discretion may, instead of
issuing a new Security, pay such Security.

Upon the issuance of any new Security under this Section, the Issuer 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) connected therewith.

Every new Security of any series issued pursuant to this Section in lieu of any destroyed, lost or stolen Security shall constitute an original additional
contractual obligation of the Issuer, 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.
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SECTION 3.07. 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.

At the option of the Issuer, interest on the Securities of any series that bear interest may be paid by mailing a check to the address of the Person entitled
thereto as such address shall appear in the Security Register.

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 (“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 Issuer, at its election in each case, as provided in clause (1) or (2) below:

(1) The Issuer 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 Issuer shall notify the Trustee 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 Issuer shall deposit with the Trustee an amount of money equal to the aggregate
amount proposed to be paid in respect of such Defaulted Interest or shall make arrangements satisfactory to the Trustee for such deposit prior to the date
of the proposed payment, such money when deposited to be held in trust for the benefit of the Persons entitled to such Defaulted Interest as in this clause
provided. Thereupon the Issuer 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 the Trustee of the notice of the proposed
payment. The Issuer shall promptly notify the Trustee of such Special Record Date and, in the name and at the expense of the Issuer, the Trustee shall
cause notice of the proposed payment of such Defaulted Interest and the Special Record Date therefor to be mailed, first-class postage prepaid, or sent to
each Holder of Securities of such series at his 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 or sent, 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 Issuer 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 Issuer to the Trustee of the proposed payment pursuant to this clause, such manner of payment shall be deemed practicable by the
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 3.08. Persons Deemed Owners.

Prior to due presentment of a Security for registration of transfer, the Issuer, any Guarantor, the Trustee and any agent of the Issuer, any Guarantor or the
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) and (subject to Section 3.07) interest on such Security and for all other purposes whatsoever, whether or not such Security be
overdue, and none of the Issuer, any Guarantor, the Trustee or any agent of the Issuer, any Guarantor or the Trustee shall be affected by notice to the
contrary.

SECTION 3.09. Cancellation.

All Securities surrendered for payment, redemption, conversion, registration of transfer or exchange or for credit against any sinking fund payment or
analogous obligation shall, if surrendered to any Person other than the Trustee, be delivered to the Trustee and promptly shall be cancelled by it and, if
surrendered to the Trustee, shall be promptly cancelled by it. The Issuer or any Guarantor may at any time deliver to the Trustee for cancellation any
Securities previously authenticated and delivered hereunder which the Issuer or any Guarantor may have acquired in any manner whatsoever, and all
Securities so delivered promptly shall be cancelled by the 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 the Trustee shall be disposed of in
accordance with the Trustee’s customary procedures. The acquisition of any Securities by the Issuer or any Guarantor shall not operate as a redemption
or satisfaction of the Indebtedness represented thereby unless and until such Securities are surrendered to the Trustee for cancellation. Permanent Global
Securities shall not be destroyed until exchanged in full for definitive Securities or until payment thereon is made in full.

SECTION 3.10. Computation of Interest.

Except as otherwise specified as contemplated by Section 3.01 for Securities of any series, interest on the Securities of each series shall be computed on
the basis of a year of twelve 30-day months.

SECTION 3.11. CUSIP Numbers.

The Issuer in issuing the Securities may use “CUSIP” numbers (if then generally in use), and, if so, the Trustee shall use “CUSIP” numbers in notices as
a convenience to Holders; 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 and that reliance may be placed only on the other identification numbers printed on the Securities, and
any such notice shall not be affected by any defect in or omission of such numbers. The Issuer will promptly notify the Trustee in writing of any change
in the “CUSIP” numbers.
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ARTICLE FOUR

SATISFACTION AND DISCHARGE; DEFEASANCE

SECTION 4.01. Satisfaction and Discharge of Securities of any Series.

The Issuer shall be deemed to have satisfied and discharged the entire Indebtedness on all the Securities of any particular series (except as to any
surviving rights of registration of transfer or exchange of Securities herein expressly provided for), and the Trustee, upon Issuer Request and at the
expense of the Issuer, shall execute such instruments as may be requested by the Issuer acknowledging satisfaction and discharge of such Indebtedness,
when

(a) either

(1) 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 3.06 and (ii) Securities for whose payment money has theretofore been deposited in trust or segregated and held
in trust by the Issuer and thereafter repaid to the Issuer or discharged from such trust, as provided in Section 10.03) have been delivered to the Trustee
for cancellation; or

(2) all such Securities not theretofore delivered to the Trustee for cancellation

(A) have become due and payable, or

(B) will become due and payable at their Stated Maturity within one year, or

(C) are to be called for redemption within one year under arrangements satisfactory to the Trustee for the giving of notice of redemption by the Trustee
in the name, and at the expense, of the Issuer, and the Issuer or any Guarantor, in the case of (A), (B) or (C) above, has deposited or caused to be
deposited with the Trustee as trust funds in trust for the purpose an amount sufficient to pay and discharge the entire Indebtedness on such Securities not
theretofore delivered to the Trustee for cancellation (other than Securities which have been destroyed, lost or stolen and which have been replaced or
paid as provided in Section 3.06), for Principal (and premium, if any) and interest 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;

(b) the Issuer or any Guarantor has paid or caused to be paid all other sums payable hereunder by the Issuer or any Guarantor; and

(c) the Issuer has delivered to the Trustee an Officer’s Certificate and an Opinion of Counsel, each stating that all conditions precedent herein provided
for relating to the satisfaction and discharge of the entire Indebtedness on all Securities of such series have been complied with.

Notwithstanding the satisfaction and discharge of this Indenture, the Obligations of the Issuer and each Guarantor to the Trustee under Section 6.07 or to
any Authenticating Agent under Section 3.03 and, if money shall have been deposited with the Trustee pursuant to subclause (B) of clause (2) of this
Section, the Obligations of the Trustee under Section 4.07 and the last paragraph of Section 10.03 shall survive.
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SECTION 4.02. Option to Effect Legal Defeasance or Covenant Defeasance.

The Issuer may, at the option of its Board of Directors evidenced by a supplemental indenture or, at any time, by a Board Resolution set forth in an
Officer’s Certificate with respect to the Securities of any series, unless otherwise specified pursuant to Section 3.01 with respect to a particular series of
Securities, elect to have either Section 4.03 or 4.04 be applied to all of the Outstanding Securities of that series upon compliance with the conditions set
forth below in this Article Four.

SECTION 4.03. Legal Defeasance and Discharge.

Upon the Issuer’s exercise under Section 4.02 of the option applicable to this Section 4.03, the Issuer shall be deemed to have been discharged from its
Obligations with respect to all Outstanding Securities of the particular series and any coupons appertaining thereto on the date the conditions set forth
below are satisfied (hereinafter, “Legal Defeasance”). For this purpose, such Legal Defeasance means that the Issuer shall be deemed to have paid and
discharged all the Obligations relating to the Outstanding Securities of that series, including any coupons appertaining thereto, and the Securities of that
series, including any coupons appertaining thereto, shall thereafter be deemed to be “outstanding” only for the purposes of Section 4.06 and the other
Sections of this Indenture referred to below in this Section 4.03, and to have satisfied all of its other Obligations under such Securities and any coupons
appertaining thereto and this Indenture and cured all then existing Events of Default (and the Trustee, on demand of and at the expense of the Issuer,
shall execute proper instruments acknowledging the same), except for the following which shall survive until otherwise terminated or discharged
hereunder: (i) the Issuer’s or any Guarantor’s Obligations, as the case may be, with respect to Securities of such series under Sections 3.05, 3.06, 10.02
and 10.03, (ii) rights of Holders to receive payments of the Principal of (and premium, if any) and interest, if any, on the Securities of such series as they
shall become due from time to time and other rights, duties and Obligations of Holders as beneficiaries hereof with respect to the amounts so deposited
with the Trustee, (iii) the rights, obligations and immunities of the Trustee hereunder (for which purposes the Securities of such series shall be deemed
Outstanding), (iv) this Article Four and the obligations set forth in Section 4.06 hereof and (v) the obligations of the Issuer and each Guarantor under
Section 6.07 hereof.

Subject to compliance with this Article Four, the Issuer may exercise its option under Section 4.03 notwithstanding the prior exercise of its option under
Section 4.04 with respect to the Securities of a particular series and any coupons appertaining thereto.
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SECTION 4.04. Covenant Defeasance.

Upon the Issuer’s exercise under Section 4.02 of the option applicable to this Section 4.04, the Issuer shall be released from any obligations under the
covenants contained in Sections 10.04, 10.05 and 10.06 or established pursuant to Section 3.01 or 9.01 hereof with respect to the Outstanding Securities
of the particular series on and after the date the conditions set forth below are satisfied (hereinafter, “Covenant Defeasance”), and the Securities of that
series and any coupons appertaining thereto shall thereafter be deemed not “Outstanding” for the purposes of any direction, waiver, consent or
declaration or Act of Holders (and the consequences of any thereof) in connection with such covenants, but shall continue to be deemed “Outstanding”
for all other purposes hereunder (it being understood that such Securities shall not be deemed outstanding for accounting purposes). For this purpose,
such Covenant Defeasance means that, with respect to the Outstanding Securities of that series and any coupons appertaining thereto, the Issuer may
omit to comply with and shall have no liability in respect of any term, condition or limitation set forth in any such covenant, whether directly or
indirectly, by reason of any reference elsewhere herein to any such covenant or by reason of any reference in 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 5.01(4) or any Event of
Default specified pursuant to Section 3.01 or 9.01 but, except as specified above, the remainder of this Indenture and the Securities of that series shall be
unaffected thereby.

SECTION 4.05. Conditions to Legal or Covenant Defeasance.

The following shall be the conditions to the application of either Section 4.03 or Section 4.04 to the Outstanding Securities of a particular series:

(a) the Issuer must irrevocably deposit, or cause to be irrevocably deposited, with the Trustee for the Securities of that series, in trust, for the benefit of
the Holders of the Securities of that series, cash in the currency or currency unit in which the Securities of that series are payable (except as otherwise
specified pursuant to Section 3.01 for the Securities of that series) sufficient or U.S. Government Obligations the Principal of and interest on which will
be sufficient or a combination thereof sufficient, in the written opinion of a nationally recognized firm of independent public accountants delivered to
the Trustee, to pay the Principal of, premium, if any, and interest, if any, due on the Outstanding Securities of that series and any related coupons to and
including the date of Stated Maturity, or the applicable Redemption Date, as the case may be, with respect to the Outstanding Securities of that series
and any related coupons;

(b) in the case of Legal Defeasance only, the Issuer shall have delivered to the Trustee for the Securities of that series (1) an Opinion of Counsel
confirming that, subject to customary assumptions and exclusions, since the date on which Securities of such series were originally issued, there has
been a change in the applicable U.S. Federal income tax law, to the effect that, and based thereon such Opinion of Counsel shall confirm that, subject to
customary assumptions and exclusions, the Holders of the Outstanding Securities of that series will not recognize income, gain or loss for U.S. Federal
income tax purposes as a result of such Legal Defeasance and will be subject to U.S. Federal income tax on the same amounts, in the same manner and
at the same times as would have been the case if such Legal Defeasance had not occurred or (2) a copy of a ruling or other formal statement or action to
that effect received from or published by the U.S. Internal Revenue Service;
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(c) in the case of Covenant Defeasance only, the Issuer shall have delivered to the Trustee for the Securities of that series an Opinion of Counsel
confirming that, subject to customary assumptions and exclusions, the Holders of the Outstanding Securities of that series will not recognize income,
gain or loss for U.S. Federal income tax purposes as a result of such Covenant Defeasance and will be subject to such tax on the same amounts, in the
same manner and at the same times as would have been the case if such Covenant Defeasance had not occurred;

(d) no Event of Default or event which with the giving of notice or the lapse of time, or both, would become an Event of Default with respect to the
Securities of that series (other than any event resulting from the borrowing of funds to be applied to make such deposit) shall have occurred and be
continuing on the date of such deposit;

(e) such Legal Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a default under any material agreement
(other than this Indenture) or instrument to which the Issuer is a party or by which the Issuer is bound; and

(f) the Issuer shall have delivered to the Trustee for the Securities of that series an Officer’s Certificate and an Opinion of Counsel (which opinion of
counsel may be subject to customary assumptions and exclusions) each stating that all conditions precedent provided for or relating to the Legal
Defeasance or the Covenant Defeasance, as the case may be, have been complied with.

As used in this Article Four, “U.S. Government Obligations” means securities that are (i) direct Obligations of the United States of America for payment
of which its full faith and credit is pledged or (ii) Obligations of a Person controlled or supervised by and acting as an agency or instrumentality of the
United States of America the timely payment of which is unconditionally guaranteed as a full faith and credit obligation of the United States of America,
which, in either case under clause (i) or (ii), are not callable or redeemable at the option of the issuer thereof, and will also include a depository receipt
issued by a bank or trust company as Custodian with respect to any such U.S. Government Obligation or a specified payment of interest on or principal
of any such U.S. Government Obligation held by such Custodian for the account of the holder of a depository receipt, provided that (except as required
by law) such Custodian is not authorized to make any deduction from the amount payable to the holder of such depository receipt from any amount
received by the Custodian in respect of the U.S. Government Obligation or the specific payment of interest on or Principal of the U.S. Government
Obligation evidenced by such depository receipt.

SECTION 4.06. Survival of Certain Obligations.

Notwithstanding the satisfaction and discharge of the Securities of a particular series referred to in Sections 4.01, 4.02, 4.03, or 4.05, the respective
obligations of the Issuer, the Guarantors and the Trustee for the Securities of a particular series under Sections 3.03, 3.04, 3.05, 3.06, 3.09, 4.07, 4.08,
4.09 and 5.08, Article Six, and Sections 7.01, 7.02, 10.02, 10.03 and 10.04, shall survive with respect to Securities of that series until the Securities of
that series are cancelled, and thereafter the obligations of the Issuer, Guarantors and the Trustee for the Securities of a particular series with respect to
that series under Sections 4.08 and 6.07 shall survive. Nothing contained in this Article Four shall abrogate any of the obligations or duties of the
Trustee of any series of Securities under this Indenture.
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SECTION 4.07. Application of Trust Money.

Subject to the provisions of the last paragraph of Section 10.03, all money and U.S. Government Obligations (including the proceeds thereof) deposited
with the Trustee pursuant to Sections 4.01 and 4.05 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 Issuer or any Guarantor acting as its own Paying Agent) as the
Trustee may determine, to the Persons entitled thereto, of the Principal (and premium, if any) and interest for whose payment such money has been
deposited with the Trustee.

SECTION 4.08. Repayment of Moneys Held by Paying Agent.

Any money deposited with the Trustee or any other Paying Agent remaining unclaimed by the Holders of any Securities for two years after the date
upon which the Principal of or interest on such Securities shall have become due and payable, subject to applicable abandoned property law, shall be
repaid to the Issuer by the Trustee or any such other Paying Agent and such Holders shall thereafter be entitled to look to the Issuer only as general
creditors for payment thereof (unless otherwise provided by law); provided, however, that, before the Trustee or any such other Paying Agent is required
to make any such payment to the Issuer, the Trustee may, upon the written request of the Issuer and at the expense of the Issuer, cause to be published
once in an Authorized Newspaper a notice that such money remains unclaimed and that, after the date set forth in said notice, the balance of such money
then unclaimed will be returned to the Issuer.

SECTION 4.09. Reinstatement.

If the Trustee is unable to apply any money or U.S. Government Obligations in accordance with Section 4.07 by reason of any legal proceeding or by
reason of any order or judgment of any court or governmental authority enjoining, restraining or otherwise prohibiting such application, the Issuer’s and
each Guarantor’s obligations under this Indenture and the Securities shall be revived and reinstated as though no deposit had occurred pursuant to
Section 4.01 or 4.05, as the case may be, until such time as the Trustee is permitted to apply all such money or U.S. Government Obligations in
accordance with Section 4.07; provided that, if the Issuer or any Guarantor has made payment of Principal of, or interest on any Securities because of the
reinstatement of its obligations, the Issuer or such Guarantor shall be subrogated to the rights of the Holders of such Securities to receive such payment
from the money or U.S. Government Obligations held by the Trustee.

ARTICLE FIVE

REMEDIES OF THE TRUSTEE AND
HOLDERS ON EVENT OF DEFAULT

SECTION 5.01. 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 interest upon any Security of that series when it becomes due and payable, and continuance of such default for a period of
30 days; or
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(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 deposit of any sinking fund payment, when and as due by the terms of any Security of that series; or

(4) default in the performance, or breach, of any covenant or warranty of the Issuer, any Guarantor or any Significant Subsidiary in this Indenture or any
Security of that series (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 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 or overnight air courier guaranteeing next day
delivery, to the Issuer or such Guarantor by the Trustee or to the Issuer or such Guarantor and the 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 Issuer or any Significant Subsidiary in an
involuntary case or proceeding under any applicable Bankruptcy Law or (B) a decree or order adjudging the Issuer or any Significant Subsidiary
bankrupt or insolvent, or approving as properly filed a petition seeking reorganization, arrangement, adjustment or composition of or in respect of the
Issuer or any Significant Subsidiary under any applicable Bankruptcy Law, or appointing a Custodian of the Issuer or any Significant Subsidiary or of
any substantial part of their 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 Issuer or any Significant Subsidiary of a voluntary case or proceeding under any applicable Bankruptcy Law or of any
other case or proceeding to be adjudicated a bankrupt or insolvent, or the consent by it to the entry of a decree or order for relief in respect of the Issuer
or any Significant Subsidiary in an involuntary case or proceeding under any applicable Bankruptcy Law or to the commencement of any bankruptcy or
insolvency case or proceeding against it, or the filing by it of a petition or answer or consent seeking reorganization or relief under any applicable
Bankruptcy Law, or the consent by it to the filing of such petition or to the appointment of or taking possession by a Custodian of the Issuer or any
Significant Subsidiary of any substantial part of its property, or the making by it of an assignment for the benefit of creditors, or the admission by it in
writing of its inability to pay its debts generally as they become due, or the taking of corporate action by the Issuer or any Significant Subsidiary in
furtherance of any such action, or the taking of any comparable action under any foreign laws relating to insolvency; or
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(7) any Guarantee shall for any reason cease to be, or shall for any reason be asserted in writing by any Guarantor that is a Significant Subsidiary not to
be, in full force and effect and enforceable in accordance with its terms, except to the extent contemplated by the Indenture and any such Guarantee; or

(8) any other Event of Default provided with respect to Securities of that series.

SECTION 5.02. Acceleration of Maturity; Rescission and Annulment.

If an Event of Default with respect to Securities of any series at the time Outstanding (other than of a type specified in Section 5.01(5) or (6)) occurs and
is continuing, then in every such case the Trustee or the Holders of not less than 25% in 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 Issuer (and
to the Trustee if given by Holders), and upon any such declaration such Principal Amount (or specified amount) shall become immediately due and
payable, anything in this Indenture or in any of the Securities of such series to the contrary notwithstanding.

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 as hereinafter in this Article provided, the Holders of a majority in Principal Amount of the
Outstanding Securities of that series, by written notice to the Issuer or a Guarantor and the Trustee, may rescind and annul such declaration and its
consequences if

(1) the Issuer or a Guarantor has paid or deposited with the Trustee a sum sufficient to pay

(A) all overdue interest 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 the Trustee hereunder and the reasonable compensation, expenses, disbursements and advances of the Trustee, its
agents and counsel and any other amounts due to the Trustee under Section 6.07 hereof;

and

(2) all Events of Default with respect to Securities of that series, other than the nonpayment of the principal of Securities of that series which have
become due solely by such declaration of acceleration, have been cured or waived as provided in Section 5.13.
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No such rescission shall affect any subsequent default or impair any right consequent thereon.

Notwithstanding the foregoing, in the case of an Event of Default arising under Section 5.01(5) or (6), all outstanding Securities shall IPSO FACTO
become due and payable without further action or notice.

SECTION 5.03. Collection of Indebtedness and Suits for Enforcement by Trustee.

The Issuer covenants that if

(1) default is made in the payment of interest on any Security when such interest becomes due and payable and such default continues for a period of 30
days,

(2) default is made in the payment of the Principal of (or, premium, if any, on) any Security at the Maturity thereof, or

(3) default is made in the making or satisfaction of any sinking fund payment or analogous Obligation when the same becomes due pursuant to the terms
of any Security,

the Issuer, upon demand of the Trustee, will pay to it, for the benefit of the Holders of such Securities, the whole amount then due and payable on such
Securities for Principal, including any sinking fund payment or analogous Obligations (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 the Trustee, its agents and counsel and any other amounts
due to the Trustee under Section 6.07 hereof.

If the Issuer fails to pay such amounts forthwith upon such demand, the 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 Issuer, any 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 Issuer, any 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 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 the 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.
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SECTION 5.04. Trustee May File Proofs of Claim.

In case of the pendency of any receivership, insolvency, liquidation, bankruptcy, reorganization, arrangement, adjustment, composition or other judicial
proceeding relative to the Issuer, any Guarantor or any other obligor upon the Securities or the property of the Issuer, any Guarantor or of such other
obligor or their creditors, the Trustee (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 the Trustee shall have made any demand on the Issuer 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, if any, owing and unpaid in respect of the Securities
and to file such other papers or documents and take such other actions, including participating as a member, voting or otherwise, of any official
committee of creditors appointed in such matter, as may be necessary or advisable in order to have the claims of the Trustee (including any claim for the
reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel) and of the Holders allowed in such judicial
proceeding, and

(ii) to collect and receive any moneys or other property payable or deliverable on any such claim and to distribute the same; and any Custodian in any
such judicial proceeding is hereby authorized by each Holder to make such payments to the Trustee and, in the event that the Trustee shall consent to the
making of such payments directly to the Holders, to pay to the Trustee any amount due it for the reasonable compensation, expenses, disbursements and
advances of the Trustee, its agents and counsel, and any other amounts due the Trustee under Section 6.07. To the extent that the payment of any such
compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, and any other amounts due the Trustee under Section 6.07
hereof out of the estate in any such proceeding, shall be unpaid for any reason, payment of the same shall be secured by a lien on, and shall be paid out
of, any and all distributions, dividends, money, securities and other properties that the Holders may be entitled to receive in such proceeding whether in
liquidation or under any plan of reorganization or arrangement or otherwise.

Nothing herein contained shall be deemed to authorize the Trustee 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 or the rights of any Holder thereof or to authorize the Trustee to vote in
respect of the claim of any Holder in any such proceeding except as aforesaid, to vote for the election of a trustee in bankruptcy or similar person or to
participate as a member, voting or otherwise, on any committee of creditors.

SECTION 5.05. 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 without the possession of any of the
Securities or the production thereof in any proceeding relating thereto, and any such proceeding instituted by the 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 the 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 5.06. Application of Money Collected.

Any money or property collected by the Trustee pursuant to this Article, and after an Event of Default, any money or other property distributable in
respect of the Issuer’s or any
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Guarantor’s obligations under this Indenture shall be applied in the following order, at the date or dates fixed by the 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 the Trustee or any predecessor Trustee under Section 6.07;

SECOND: To the payment of the amounts then due and unpaid for Principal of (and premium, if any) and interest on the Securities in respect of which
or for the benefit of which such money has been collected, ratably, without preference or priority of any kind, according to the amounts due and payable
on such Securities for Principal (and premium, if any) and interest, respectively; and

THIRD: To the payment of the remainder, if any, to the Issuer, its successors or assigns, or to whomever may be so lawfully entitled to receive the same,
or as a court of competent jurisdiction may direct.

SECTION 5.07. 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 of a continuing Event of Default with respect to the Securities of that series;

(2) the Holders of not less than a majority in Principal Amount of the Outstanding Securities of that series shall have made written request to the 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 the Trustee security or indemnity satisfactory to it against the costs, expenses and liabilities to be incurred in
compliance with such request;

(4) the Trustee for 60 days after its receipt of such notice, request and offer of security or indemnity has failed to institute any such proceeding; and

(5) no direction inconsistent with such written request has been given to the 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 whatever 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 of such Holders.
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SECTION 5.08. 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) and (subject to Section 3.07) interest on such Security on the Stated Maturity or Maturities expressed
in such Security (or, in the case of redemption, on the Redemption Date) and the right to institute suit for the enforcement of any such payment and such
rights shall not be impaired without the consent of such Holder.

SECTION 5.09. Restoration of Rights and Remedies.

If the Trustee 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 the Trustee or to such Holder, then and in every such case, subject to any
determination in such proceeding, the Issuer, any Guarantor, the Trustee and the Holders shall be restored severally and respectively to their former
positions hereunder and thereafter all rights and remedies of the Trustee and the Holders shall continue as though no such proceeding had been
instituted.

SECTION 5.10. 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 3.06, no right or remedy herein conferred upon or reserved to the Trustee or to the Holders 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.

SECTION 5.11. Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holder 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 the
Trustee or to the Holders may be exercised from time to time, and as often as may be deemed expedient, by the Trustee or by the Holders, as the case
may be.

SECTION 5.12. Control by Holders.

The Holders of a majority in 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, or exercising any trust or power conferred on the 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,
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(2) the Trustee shall not determine that the action so directed would be unjustly prejudicial to the Holders of the Securities of such series not taking part
in such direction, or to the Holders of the Securities of any other series (it being understood that the Trustee does not have an affirmative duty to
ascertain whether or not any such directions are unduly prejudicial to such Holders) or would involve the Trustee in personal liability, and

(3) the Trustee may take any other action deemed proper by the Trustee which is not inconsistent with such direction.

SECTION 5.13. Waiver of Past Defaults.

Subject to Section 5.02, the Holders of not less than a majority in Principal Amount of the Outstanding Securities of any series may on behalf of the
Holders of all 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) or interest 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 5.14. Undertaking for Costs.

All parties to this Indenture agree, and each Holder of any Security by his 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 any action taken,
suffered 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, 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, 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) or interest 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).
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ARTICLE SIX

THE TRUSTEE

SECTION 6.01. Certain Duties and Responsibilities.

(a) Except during the continuance of an Event of Default,

(1) the 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 the Trustee; and

(2) in the absence of bad faith on its part, the 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 the 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 the Trustee, the Trustee shall be under a duty to
examine the same to determine whether or not they conform to the requirements of this Indenture but need not verify the accuracy of any mathematical
calculations or the contents thereof or whether procedures specified by or pursuant to the provisions of this Indenture have been followed in the
preparation thereof.

(b) In case an Event of Default has occurred and is continuing, the Trustee 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 man would exercise or use under the circumstances in the conduct of his own affairs.

(c) No provision of this Indenture shall be construed to relieve the Trustee 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) the Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer, unless it shall be proved that the Trustee was
negligent in ascertaining the pertinent facts; and

(3) the Trustee shall not be liable with respect to any action taken 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 series, as provided in Section 5.12, relating to the time, method and
place of conducting any proceeding for any remedy available to the Trustee, or exercising any trust or power conferred upon the Trustee, under this
Indenture with respect to the Securities of such series.

(d) No provision of this Indenture shall require the Trustee 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 and the Trustee shall not be required to give any bond or surety
in respect of the performance of its powers or duties hereunder;

(e) Whether or not therein expressly so provided, every provision of this Indenture relating to the conduct or affecting the liability of or affording
protection to the Trustee shall be subject to the provisions of this Section.
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SECTION 6.02. Notice of Defaults.

Within 90 days after the occurrence of any default hereunder with respect to the Securities of any series, the Trustee shall transmit by mail to all Holders
of Securities of such series, as their names and addresses appear in the Security Register, notice of such default hereunder known to a Responsible
Officer of the 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) or interest on any Security of such series or in the payment of any sinking fund or analogous Obligation installment
with respect to Securities of such series, the Trustee shall be protected in withholding such notice if and so long as the Trustee in good faith determines
that the withholding of such notice is in the interest of the Holders of Securities of such series; and provided, further, that in the case of any default of
the character specified in Section 5.01(4) with respect to Securities of such 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 such series.

SECTION 6.03. Certain Rights of Trustee.

Subject to the provisions of Section 6.01:

(a) the Trustee may 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 (whether in its original or
facsimile form) 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 Issuer or any Guarantor mentioned herein shall be sufficiently evidenced by an Issuer Request or Issuer Order or
Officer’s Certificate or similar document and any resolution of the Board of Directors may be sufficiently evidenced by a Board Resolution;

(c) whenever in the administration of this Indenture the Trustee shall deem it desirable that a matter be proved or established prior to taking, suffering or
omitting any action hereunder, the Trustee (unless other evidence be herein specifically prescribed) may, in the absence of bad faith on its part, it may
require and rely upon an Officer’s Certificate or an Opinion of Counsel, or both, and the Trustee shall not be liable for any action it takes or omits to take
in good faith that it believes to be authorized or within the rights or powers conferred upon it by this Indenture;

(d) the 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;
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(e) the 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 pursuant to this Indenture, unless such Holders shall have offered to the Trustee security or indemnity satisfactory to it against the costs,
expenses and liabilities which might be incurred by it in compliance with such request or direction;

(f) the Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement, instrument, opinion,
report, notice, request, direction, consent, order, bond, debenture, note, other evidence of Indebtedness or other paper or document, or inquire as to the
performance by the Issuer or any Guarantor of any of its covenants in this Indenture, but the Trustee, in its discretion, may make such further inquiry or
investigation into such facts or matters as it may see fit, and, if the Trustee shall determine to make such further inquiry or investigation, it shall be
entitled to examine the books, records and premises of the Issuer or any Guarantor, personally or by agent or attorney and shall incur no liability or
additional liability of any kind by reason of such inquiry or investigation;

(g) the 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 the 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 deemed to have notice or knowledge of any matter unless a Responsible Officer assigned to and working in the Trustee’s
corporate trust department has actual knowledge thereof or unless written notice thereof from the Issuer or the Holders of at least 25% of the aggregate
principal amount of Securities of any series then outstanding is received by the Trustee at the Corporate Trust Office and such notice references the
Securities generally, the Issuer, a Guarantor or this Indenture. Whenever reference is made in this Indenture to an Event of Default, such reference shall,
insofar as determining any liability on the part of the Trustee is concerned, be construed to refer only to an Event of Default of which the Trustee is
deemed to have actual knowledge in accordance with this paragraph; and

(i) the permissive right of the Trustee to take or refrain from taking any actions enumerated in this Indenture shall not be construed as a duty;

(j) in no event shall the Trustee be liable for special, indirect, punitive or consequential loss or damage of any kind whatsoever (including but not limited
to lost profits), even if the Trustee has been advised of the likelihood of such loss or damage and regardless of the form of action;

(k) in no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations under this Indenture arising out of
or caused by, directly or indirectly, forces beyond its reasonable control, including without limitation strikes, work stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions of utilities,
communications or computer (software or hardware) services, or other unavailability of the Federal Reserve Bank wire or facsimile or other wire or
communication facility;

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

(m) the Trustee may request that the Issuer deliver an Officer’s Certificate setting forth the names of individuals and/or titles of officers authorized at
such time to take specified actions pursuant to this Indenture, which Officer’s Certificate may be signed by any person authorized to sign an Officer’s
Certificate, including any person specified as so authorized in any such certificate previously delivered and not superseded.
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SECTION 6.04. Not Responsible for Recitals or Issuance of Securities.

The recitals contained herein and in the Securities, except the Trustee’s certificate of authentication, shall be taken as the statements of the Issuer or the
Guarantors, and neither the Trustee nor any Authenticating Agent assumes any responsibility for their correctness. The Trustee makes no representations
as to and shall not be responsible for the validity or sufficiency of this Indenture or of the Securities or Guarantees. The Trustee shall not be responsible
for any document in connection with the sale of any Securities. Neither the Trustee nor any Authenticating Agent shall be accountable for the use or
application by the Issuer or the Guarantors of Securities or the proceeds thereof, any money paid to the Issuer or upon the Issuer’s direction under any
provision of this Indenture, or for the use or application of any money received by any Paying Agent other than the Trustee. The Trustee shall not be
bound to ascertain or inquire as to the performance, observance, or breach of any covenants, conditions, representations, warranties or agreements on the
part of the Issuer or the Guarantors. Under no circumstances shall the Trustee be liable in its individual capacity for the obligations evidenced by the
Securities or the Guarantees. The Trustee shall have no obligation to pursue any action that is not in accordance with applicable law.

SECTION 6.05. May Hold Securities.

The Trustee, any Authenticating Agent, any Paying Agent, any Security Registrar or any other agent of the Issuer, in its individual or any other capacity,
may become the owner or pledgee of Securities and, subject to Sections 6.08 and 6.13, may otherwise deal with the Issuer or its Affiliates with the same
rights it would have if it were not Trustee, Authenticating Agent, Paying Agent, Security Registrar or such other agent.

SECTION 6.06. Money Held in Trust.

Money held by the Trustee in trust hereunder need not be segregated from other funds except to the extent required by law. The Trustee shall be under
no liability for interest on any money received by it hereunder.

SECTION 6.07. Compensation and Reimbursement.

The Issuer and the Guarantors, jointly and severally, agree,

(1) to pay to the Trustee from time to time such compensation as agreed to in writing with the Issuer for all services rendered by it hereunder (which
compensation shall not be limited by any provision of law in regard to the compensation of a trustee of an express trust);

(2) to reimburse the Trustee upon its request for all reasonable expenses, disbursements and advances incurred or made by the Trustee in accordance
with any provision of this Indenture (including the reasonable compensation and the expenses and disbursements of its agents and counsel), except any
such expense, disbursement or advance as may be attributable to its negligence or willful misconduct as finally adjudicated by a court of competent
jurisdiction; and

(3) to indemnify the Trustee for, and to hold it harmless against, any loss, liability, damage, claim, fee, cost or expense incurred without negligence or
willful misconduct on its part as finally adjudicated by a court of competent jurisdiction, arising out of or in connection with the acceptance or
administration of the trust or trusts hereunder, including
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the costs and expenses, including reasonable attorneys’ fees and expenses and court costs, of defending itself against any claim or liability in connection
with the exercise or performance of any of its rights, powers or duties hereunder, or any action, claim or suit brought to enforce this Indenture against
the Issuer and the Guarantors, including reasonable attorneys’ fees and expenses and court costs incurred in connection with any action, claim or suit
brought to enforce the Trustee’s right to compensation, reimbursement or indemnification (including this Section 6.07).

As security for the performance of the obligations of the Issuer and the Guarantors under this Section, the Trustee shall have a Lien prior to the
Securities upon all property and funds held or collected by the Trustee, except funds held in trust for the benefit of the Holders of particular Securities.

Without prejudice to any other rights available to the Trustee under applicable law, if the Trustee incurs expenses or renders services after the occurrence
of an Event of Default specified in clause (5) or (6) of Section 5.01, the expenses and the compensation for the services will be intended to constitute
expenses of administration under Bankruptcy Law.

The provisions of this Section 6.07 shall survive the resignation or removal of the Trustee and the satisfaction, discharge or termination of this Indenture.

“Trustee” for the purposes of this Section 6.07 shall include any predecessor Trustee and the Trustee in each of its capacities hereunder and each agent,
custodian and other person employed to act hereunder; provided, however, that the negligence or willful misconduct of any Trustee hereunder shall not
affect the rights of any other Trustee hereunder.

SECTION 6.08. Disqualification; Conflicting Interests.

The Trustee for the Securities of any series issued hereunder shall be subject to the provisions of Section 310(b) of the Trust Indenture Act during the
period of time provided for therein. In determining whether the 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 this Indenture with respect to Securities of any particular series of Securities other
than that series of Securities, and any other indenture of the Issuer or Guarantors if the requirements of Section 310(b) are met. Nothing herein shall
prevent the Trustee from filing with the Commission the application referred to in the second to last paragraph of Section 310(b) of the Trust Indenture
Act.

SECTION 6.09. Corporate Trustee Required; Eligibility.

There shall at all times be a corporate Trustee hereunder which complies with the requirements of Section 310(a) of the Trust Indenture Act, having a
combined capital and surplus of at least $50,000,000, subject to supervision or examination by federal or state authority and having a Corporate Trust
Office in the continental United States. If such corporation publishes reports of condition at least annually, pursuant to law or to the requirements of said
supervising or examining authority, then for the purposes of this 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 the 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.
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SECTION 6.10. Resignation and Removal; Appointment of Successor.

(a) No resignation or removal of the Trustee 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 6.11.

(b) The Trustee may resign at any time with respect to the Securities of one or more series by giving written notice thereof to the Issuer. If the instrument
of acceptance by a successor Trustee required by Section 6.11 shall not have been delivered to the Trustee within 10 days after the giving of such notice
of resignation, the resigning Trustee may petition any court of competent jurisdiction at the Issuer’s expense for the appointment of a successor Trustee
with respect to the Securities of such series.

(c) The Trustee may be removed at any time with respect to the Securities of any series by Act of the Holders of a majority in Principal Amount of the
Outstanding Securities of such series, delivered to the Trustee and to the Issuer.

(d) If at any time:

(1) the Trustee shall fail to comply with Section 6.08 after written request therefor by the Issuer or by any Holder who has been a bona fide Holder of a
Security for at least six months, or

(2) the Trustee shall cease to be eligible under Section 6.09 and shall fail to resign after written request therefor by the Issuer, any Guarantor or by any
such Holder, or

(3) the Trustee shall become incapable of acting or shall be adjudged a bankrupt or insolvent or a receiver of the Trustee or of its property shall be
appointed or any public officer shall take charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or
liquidation, then, in any such case, (i) the Issuer by a Board Resolution may remove the Trustee with respect to all Securities, or (ii) subject to
Section 5.14, any Holder who has been a bona fide Holder of a Security 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 the Trustee with respect to all Securities and the appointment of a successor
Trustee or Trustees.

(e) If the Trustee shall resign, be removed or become incapable of acting, or if a vacancy shall occur in the office of Trustee for any cause with respect to
the Securities of one or more series, the Issuer, shall promptly appoint a successor Trustee or Trustees with respect to the Securities of that or those
series (it being understood that any such successor Trustee may be appointed with respect to the Securities of one or more or all of such series and that at
any time there shall be only one Trustee with respect to the Securities of any particular series) and shall comply with the applicable requirements of
Section 6.11. 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 any series shall be appointed by Act of the Holders of a majority in Principal Amount of the Outstanding Securities of such series
delivered to the Issuer and the retiring Trustee, the successor Trustee so appointed shall, forthwith upon its acceptance of such appointment in
accordance with the applicable requirements of Section 6.11, become the
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successor Trustee with respect to the Securities of such series and to that extent supersede the successor Trustee appointed by the Issuer. If no successor
Trustee with respect to the Securities of any series shall have been so appointed by the Issuer or the Holders and accepted appointment in the manner
required by Section 6.11, 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 Issuer 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 or sending written notice of such event 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
such series and the address of its Corporate Trust Office.

SECTION 6.11. Acceptance of Appointment by Successor.

(a) In case of the appointment hereunder of a successor Trustee with respect to all Securities, every such successor Trustee so appointed shall execute,
acknowledge and deliver to the Issuer and to 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 Issuer or the successor Trustee, such retiring Trustee shall, upon
payment of amounts owed to it under Section 6.07, 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 Issuer, 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 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; and upon 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
 

44



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 Issuer, any 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.

(c) Upon request of any such successor Trustee, the Issuer shall execute any and all instruments for more fully and certainly vesting in and confirming to
such successor Trustee all 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 shall be qualified and eligible under
this Article.

SECTION 6.12. Merger, Conversion, Consolidation or Succession to Business.

Any corporation or association into which the Trustee may be merged or converted or with which it may be consolidated, or any corporation or
association resulting from any merger, conversion or consolidation to which the Trustee shall be a party, or any corporation or association to which all or
substantially all of the corporate trust business of the Trustee may be sold or otherwise transferred, shall be the successor trustee hereunder without any
further act. In case any Securities shall have been authenticated, but not delivered, by the Trustee then in office, any successor by merger, conversion or
consolidation to such authenticating Trustee may adopt such authentication and deliver the Securities so authenticated with the same effect as if such
successor Trustee had itself authenticated such Securities.

SECTION 6.13. Preferential Collection of Claims Against Issuer.

The Trustee is subject to Section 311(a) of the Trust Indenture Act, excluding any creditor relationship listed in Section 311(b) of the Trust Indenture
Act. A Trustee who has resigned or been removed shall be subject to Section 311(a) of the Trust Indenture Act to the extent indicated therein.

ARTICLE SEVEN

HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND ISSUER

SECTION 7.01. Issuer to Furnish Trustee Names and Addresses of Holders.

The Issuer will furnish or cause to be furnished to the Trustee

(a) semi-annually, either (i) not later than June 1 and December 1 in each year in the case of Original Issue Discount Securities of any series which by
their terms do not bear interest prior to Maturity, or (ii) not more than 15 days after each Regular Record Date in the case of Securities of any other
series, a list, each in such form as the Trustee may reasonably require, of the names and addresses of the Holders of Securities of such series as of the
preceding June 1 or December 1 or as of such Regular Record Date, as the case may be; and

(b) at such other times as the Trustee may request in writing, within 30 days after the receipt by the Issuer of any such request, a list of similar form and
content as of a date not more than 15 days prior to the time such list is furnished;
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provided, however, that so long as the Trustee is the Security Registrar with respect to Securities of any series, no such lists need be furnished.

SECTION 7.02. Preservation of Information; Communications to Holders.

(a) The Trustee 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 the Trustee as provided in Section 7.01 and the names and addresses of Holders received by the Trustee in its capacity as Security Registrar.
The Trustee may destroy any list furnished to it as provided in Section 7.01 upon receipt of a new list so furnished.

(b) The rights of Holders to communicate with other Holders with respect to their rights under this Indenture or under the Securities and the
corresponding rights and duties of the Trustee shall be provided by the Trust Indenture Act.

(c) Every Holder of Securities, by receiving and holding the same, agrees with the Issuer and the Trustee that neither the Issuer nor the Trustee nor any
agent of either of them shall be held accountable by reason of any disclosure or information as to the names and addresses of Holders made pursuant to
the Trust Indenture Act.

SECTION 7.03. Reports by Trustee to Holders.

Within 60 days after each May 1 beginning with the May 1 following the date of the first issuance of Securities under this Indenture, and for so long as
Securities remain Outstanding, the Trustee shall (at the expense of the Issuer) mail to the Holders of the Securities a brief report dated as of such May 1
that complies with Section 313(a) of the Trust Indenture Act (but if no event described in Section 313(a) of the Trust Indenture Act has occurred within
the twelve months preceding such May 1, no report need be transmitted). The Trustee also shall comply with Section 313(b)(2) of the Trust Indenture
Act. The Trustee shall also transmit by mail all reports as required by Section 313(c) of the Trust Indenture Act.

A copy of each report at the time of its mailing to the Holders of Securities shall be mailed to the Issuer and filed with the Commission and each stock
exchange on which the Securities are listed, if any, in accordance with Section 313(d) of the Trust Indenture Act. The Issuer shall promptly notify the
Trustee in writing when the Securities are listed on any stock exchange or delisting thereof.
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ARTICLE EIGHT

CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEASE

SECTION 8.01. Merger, Consolidation, etc. Only on Certain Terms.

Neither the Issuer nor any of the Guarantors shall consolidate with or merge into any other Person or convey, transfer or lease its properties and assets
substantially as an entirety to any Person, unless:

(1) if the Issuer or such Guarantor, as the case may be, shall consolidate with or merge into another Person or convey, transfer or lease its properties and
assets substantially as an entirety to any Person, the Person formed by such consolidation or into which the Issuer or such Guarantor, as the case may be,
is merged or the Person which acquires by conveyance or transfer, or which leases, the properties and assets of the Issuer or such Guarantor, as the case
may be, substantially as an entirety shall (i) in the case of the Issuer or any Guarantor that is not Willis North America Inc., be a Person organized and
existing under the laws of any United States jurisdiction, any state thereof, England and Wales, Ireland, the Netherlands or any country that is a member
of the European Monetary Union, or (ii) in the case of Willis North America Inc., be a Person organized and existing under the laws of any United States
jurisdiction and any state thereof or the District of Columbia, and shall expressly assume, by an indenture supplemental hereto, executed and delivered
to the Trustee, in form satisfactory to the Trustee, all the obligations of the Issuer or any of the Guarantors, as the case may be, under this Indenture and
the Securities and immediately after such transaction no Event of Default shall have happened or be continuing; and

(2) the Issuer or such Guarantor, as the case may be, has delivered to the Trustee an Officer’s Certificate and an Opinion of Counsel, each stating that
(a) such consolidation, merger, conveyance, transfer or lease and, if a supplemental indenture is required in connection with such transaction, such
supplemental indenture comply with this Article and that all conditions precedent herein provided for relating to such transaction have been complied
with and (b) in the case of a consolidation with or merger by the Issuer into a Person organized other than under the laws of Ireland or the conveyance,
transfer or lease by the Issuer of its properties and assets substantially as an entirety to a Person organized other than under the laws of Ireland, Holders
will not recognize income, gain or loss for U.S. Federal income tax purposes as a result of such consolidation, merger, conveyance, transfer or lease and
will be subject to U.S. Federal income tax on the same amounts, in the same manner and at the same time as would have been the case if such
consolidation, merger, conveyance, transfer or lease had not occurred.

SECTION 8.02. Successor Corporation Substituted.

Upon any consolidation by the Issuer or any of the Guarantors, as the case may be, with or merger by the Issuer or such Guarantor into any other Person
or any conveyance, transfer or lease of the properties and assets of the Issuer or such Guarantor substantially as an entirety in accordance with
Section 8.01, the successor Person formed by such consolidation or into which the Issuer or such Guarantor is merged or to which such conveyance,
transfer or lease is made shall succeed to, and be substituted for, and may exercise every right and power of, the Issuer or
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such Guarantor, as the case may be, under this Indenture with the same effect as if such successor Person had been named as the Issuer or such
Guarantor herein, and thereafter, except in the case of a lease, the predecessor Person shall be relieved of all obligations and covenants under this
Indenture and the Securities.

ARTICLE NINE

SUPPLEMENTAL INDENTURES

SECTION 9.01. Supplemental Indentures without Consent of Holders.

Without the consent of any Holders, the Issuer and each Guarantor, when authorized by a Board Resolution, in the case of the Issuer, and a resolution of
the Board of Directors of such Guarantor or a committee thereof in the case of such Guarantor (which shall be certified in the same manner as a Board
Resolution), and the Trustee, at any time and from time to time, may enter into one or more indentures supplemental hereto, in form satisfactory to the
Trustee, for any of the following purposes:

(1) to evidence the succession of another Person to the Issuer or any Guarantor and the assumption by any such successor of the covenants of the Issuer
or any Guarantor herein and in the Securities (pursuant to Article Eight, if applicable); or

(2) to add to the covenants of the Issuer or any 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 Issuer or any Guarantor; or

(3) to add any additional Events of Default (and if such Events of Default are to be applicable to less than all series of Securities, stating that such
Events of Default are expressly being included solely to be applicable to such series); 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 to provide for uncertificated Securities (so long as any
“registration-required obligation” within the meaning of section 163(f)(2) of the Internal Revenue Code of 1986, as amended, is in registered form for
purposes of such section); 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 provision;
or

(6) to secure the Securities; or

(7) to establish the form or terms of Securities of any series as permitted by Sections 2.01 and 3.01; or
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(8) 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 6.11(b); or

(9) to cure any ambiguity, to correct or supplement any provision herein which may be inconsistent with any other provision herein, to eliminate any
conflict between the terms hereof and the Trust Indenture Act or to make any other provision 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.

SECTION 9.02. 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 each series affected by such
supplemental indenture, by Act of said Holders delivered to the Issuer and the Trustee, the Issuer and each Guarantor each, when authorized by a Board
Resolution, in the case of the Issuer, and a resolution of the Board of Directors of such Guarantor or a committee thereof in the case of such Guarantor
(which shall be certified in the same manner as a Board Resolution), and the Trustee may enter into an indenture or indentures supplemental hereto for
the purpose of adding any provision 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 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 5.02, or adversely affect any right
of repayment at the option of the Holder of any Security, or reduce the amount of, or postpone the date fixed for, the payment of any sinking fund or
analogous obligation, 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), in each case other than the amendment or waiver in accordance with the terms of this Indenture of any
covenant or related definition included pursuant to Section 3.01 that provides for an offer to repurchase any Securities of a series upon a sale of assets or
change of control transaction, or

(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 5.13 or Section 10.07, 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.
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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 the Holders 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 9.03. Execution of Supplemental Indentures.

In executing, or accepting the additional trusts created by, any supplemental indenture permitted by this Article or the modifications thereby of the trusts
created by this Indenture, the Trustee shall receive, and shall be fully protected in relying upon, in addition to the documents required by Section 1.02
hereof, an Opinion of Counsel stating that the execution of such supplemental indenture is authorized or permitted by this Indenture and is the legal,
valid and binding obligation of the Issuer and the Guarantors. The Trustee in its sole discretion may, but shall not be obligated to, enter into any such
supplemental indenture which adversely affects the Trustee’s own rights, duties or immunities under this Indenture or otherwise.

SECTION 9.04. 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.

SECTION 9.05. 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 9.06. 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 Issuer, bear a notation as to any matter provided for in such supplemental indenture. If the Issuer shall so determine, new Securities of any series
so modified as to conform, in the opinion of the Issuer, to any such supplemental indenture may be prepared and executed by the Issuer and
authenticated and delivered by the Trustee in exchange for Outstanding Securities of such series.
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SECTION 9.07. Notice of Supplemental Indenture.

Promptly after the execution by the Issuer, each Guarantor and the Trustee of any supplemental indenture pursuant to Section 9.02, the Issuer shall
transmit, in the manner and to the extent provided in Section 1.05, to all Holders of any series of the Securities affected thereby, a notice setting forth in
general terms the substance of such supplemental indenture. The failure to give such notice to all Holders of Securities of such series, or any defect
therein, shall not impair or affect the validity of such supplemental indenture.

ARTICLE TEN

COVENANTS

SECTION 10.01. Payment of Principal, Premium and Interest.

The Issuer covenants and agrees for the benefit of the Holders of Securities of each series that it will duly and punctually pay the Principal of (and
premium, if any) and interest, if any, on the Securities of that series in accordance with the terms of the Securities of that series and this Indenture.
Principal, premium, if any, and interest shall be considered paid on the date due if the Paying Agent, if other than the Issuer or one of its Subsidiaries,
holds as of 10:00 a.m. New York City time on the due date money deposited by the Issuer in immediately available funds and designated for and
sufficient to pay all principal, premium, if any, and interest then due. The Issuer shall be responsible for making calculations called for under the
Securities, including but not limited to determination of redemption price, premium, if any, and any additional amounts or other amounts payable on the
Notes. The Issuer will make the calculations in good faith and, absent manifest error, its calculations will be final and binding on the Holders. The Issuer
will provide a schedule of its calculations to the Trustee when requested by the Trustee, and the Trustee is entitled to rely conclusively on the accuracy
of the Issuer’s calculations without independent verification.

SECTION 10.02. Maintenance of Office or Agency.

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

The Issuer 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 Issuer of its obligation to maintain an office or agency in each Place of Payment for Securities of any series for such
purposes. The Issuer will give prompt written notice to the Trustee of any such designation or rescission and of any change in the location of any such
other office or agency.
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SECTION 10.03. Money for Securities Payments to Be Held in Trust.

If the Issuer or any Guarantor shall at any time act as 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) or interest, if any, on the Securities of that series, set aside, segregate and hold in trust for the benefit of the Persons
entitled thereto a sum sufficient to pay the Principal (and premium, if any) or interest 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 in writing of its action or failure so to act or of any failure by the Issuer
(or by any other obligor on the Securities of that series) to make any payment of the Principal of (and premium, if any) or interest, if any, on the
Securities of such series when the same shall be due and payable.

Whenever the Issuer shall have one or more Paying Agents for any series of Securities, it will, at or prior to the opening of business on each due date of
the Principal of (and premium, if any) or interest on any Securities of that series, deposit with a Paying Agent a sum sufficient to pay the Principal (and
premium, if any) or interest, if any, so becoming due, such sum to be held in trust for the benefit of the Persons entitled to such Principal (and premium,
if any) or interest, and (unless such Paying Agent is the Trustee) the Issuer will promptly notify the Trustee in writing of its action or failure so to act.

If the Issuer shall appoint a Paying Agent other than the Trustee for any series of Securities, it will cause such Paying Agent to execute and deliver to the
Trustee an instrument in which such Paying Agent shall agree with the Trustee, subject to the provisions of this Section, that such Paying Agent will:

(1) hold all sums held by it for the payment of the Principal of (and premium, if any) or interest, if any, on the 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 the Trustee written notice of any default by the Issuer or any Guarantor (or any other obligor upon the Securities of that series) in the making of
any payment of Principal (and premium, if any) 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 the Trustee, forthwith pay to the Trustee all sums so held in trust
by such Paying Agent.

The Issuer may at any time, for the purpose of obtaining the satisfaction and discharge with respect to one or more or all series of Securities hereunder
or for any other reason, pay or by Issuer Order direct any Paying Agent to pay, to the Trustee all sums held in trust for any such series by the Issuer, any
Guarantor or such Paying Agent, such sums to be held by the Trustee upon the same trusts as those upon which such sums were held by the Issuer, any
Guarantor or such Paying Agent; and, upon such payment by any Paying Agent to the Trustee, such Paying Agent shall be released from all further
liability with respect to such money.
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Any money deposited with the Trustee or any Paying Agent, or then held by the Issuer in trust for the payment of the Principal of (and premium, if any)
or interest on any Security of any series and remaining unclaimed for two years after such Principal (and premium, if any) or interest has become due
and payable shall be paid to the Issuer or any Guarantor on Issuer Request subject to applicable abandoned property and escheat law, or (if then held by
the Issuer or any Guarantor) shall be discharged from such trust; and the Holder of such Security shall thereafter, as an unsecured general creditor, look
only to the Issuer or any Guarantor for payment thereof, and all liability of the Trustee or such Paying Agent with respect to such trust money, and all
liability of the Issuer or any Guarantor as trustee thereof, shall thereupon cease; provided, however, that the Trustee or such Paying Agent, before being
required to make any such repayment, may at the expense of the Issuer cause to be published once a week for two consecutive weeks (in each case on
any day of the week) in an Authorized Newspaper 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 Issuer.

SECTION 10.04. Corporate Existence.

Subject to Article Eight, the Issuer will do or cause to be done all things necessary to preserve and keep in full force and effect its corporate existence.

SECTION 10.05. Payment of Taxes and Other Claims.

The Issuer will, and will cause each Significant Subsidiary to, pay or discharge or cause to be paid or discharged, before the same shall become
delinquent, (1) all taxes, assessments and governmental charges levied or imposed upon the Issuer or any such Significant Subsidiary or upon the
income, profits or property of the Issuer or any such Significant Subsidiary, and (2) all lawful claims for labor, materials and supplies which, if unpaid,
might by law become a lien upon the property of the Issuer or any such Significant Subsidiary; provided, however, that none of the Issuer nor any
Significant Subsidiary shall be required to pay or discharge or cause to be paid or discharged any such tax, assessment, charge or claim whose amount,
applicability or validity is being contested in good faith by appropriate proceedings.

SECTION 10.06. Maintenance of Properties.

The Issuer will cause all its properties used or useful in the conduct of its business to be maintained and kept in reasonably good condition, repair and
working order and supplied with all necessary equipment and will cause to be made all necessary repairs, renewals, replacements, betterments and
improvements thereof, all as in the judgment of the Issuer may be necessary so that the business carried on in connection therewith may be properly
conducted at all times; provided, however, that nothing in this Section shall prevent the Issuer from discontinuing the operation or maintenance of any of
its properties if such discontinuance is, in the judgment of the Issuer desirable in the conduct of its business and not disadvantageous in any material
respect to the Holders of the Securities of any series.
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SECTION 10.07. Waiver of Certain Covenants.

The Issuer may omit in any particular instance to comply with any term, provision or condition set forth in Sections 10.04, 10.05 and 10.06 or
established pursuant to Section 3.01 or 9.01, with respect to the Securities of any series, if before the time for such compliance the Holders of at least a
majority in Principal Amount of the Outstanding Securities of such series 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 Issuer and the duties of the Trustee in
respect of any such term, provision or condition shall remain in full force and effect.

SECTION 10.08. Statement by Officers as to Default.

The Issuer will, within 90 days after the close of each fiscal year, commencing with the first fiscal year ending after the issuance of Securities of any
series under this Indenture, file with the Trustee a certificate of the principal executive officer, the principal financial officer or the principal accounting
officer of the Issuer, covering the period from the date of issuance of such Securities to the end of the fiscal year in which such Securities were issued, in
the case of the first such certificate, and covering the preceding fiscal year in the case of each subsequent certificate, and stating whether or not, to the
knowledge of the signer, the Issuer has complied with all conditions and covenants on its part contained in this Indenture, and, if the signer has obtained
knowledge of any default by the Issuer in the performance, observance or fulfillment of any such condition or covenant, specifying each such default
and the nature thereof. For the purpose of this Section 10.08, compliance shall be determined without regard to any grace period or requirement of
notice provided pursuant to the terms of this Indenture.

SECTION 10.09. Reports by the Issuer.

The Issuer shall:

(1) file with the Trustee, within 15 days after the Issuer 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 Issuer may be required to file with the Commission pursuant to Section 13 or Section 15(d) of the Securities Exchange
Act of 1934; or, if the Issuer is not required to file information, documents or reports pursuant to either of said Sections, then it shall file with the 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 Securities Exchange Act of 1934 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 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 Issuer 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,
such summaries of any information, documents and reports required to be filed by the Issuer pursuant to paragraphs (1) and (2) of this Section as may be
required by rules and regulations prescribed from time to time by the Commission.
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Delivery of such reports, information and documents to the Trustee is for informational purposes only and the Trustee’s receipt of such shall not
constitute constructive notice of any information contained therein or determinable from information contained therein, including the Issuer’s
compliance with any of its covenants hereunder (as to which the Trustee is entitled to rely exclusively on Officer’s Certificates).

SECTION 10.10. Further Assurances.

From time to time whenever reasonably demanded by the Trustee, the Issuer and each Guarantor will make, execute and deliver or cause to be made,
executed and delivered any and all such further and other instruments and assurances as may be reasonably necessary or proper to carry out the intention
or facilitate the performance of the terms of this Indenture.

ARTICLE ELEVEN

REDEMPTION OF SECURITIES

SECTION 11.01. 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 3.01 for Securities of any series) in accordance with this Article.

SECTION 11.02. Election to Redeem; Notice to Trustee.

The election of the Issuer to redeem any Securities shall be evidenced by a Board Resolution. In case of any redemption at the election of the Issuer of
all or less than all the Securities of any series, the Issuer shall, at least 45 days prior to the Redemption Date fixed by the Issuer (unless a shorter notice
shall be satisfactory to the Trustee), notify the Trustee of such Redemption Date and of the Principal Amount of Securities of such series to be redeemed.
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 Issuer shall furnish the Trustee with an Officer’s Certificate evidencing compliance with such restriction.

SECTION 11.03. Selection by Trustee of Securities to Be Redeemed.

If less than all the Securities of any series are to be redeemed, the particular Securities to be redeemed shall be selected not more than 45 days prior to
the Redemption Date by the Trustee, from the Outstanding Securities of such series not previously called for redemption, by
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such method as the Trustee shall deem fair and appropriate and in accordance with the Depositary’s procedures 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; provided,
however, that Securities of such series registered in the name of the Issuer shall be excluded from any such selection for redemption until all Securities
of such series not so registered shall have been previously selected for redemption.

The Trustee shall promptly notify the Issuer 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 11.04. Notice of Redemption.

Notice of redemption shall be given not less than 30 nor more than 60 days prior to the Redemption Date, to each Holder of Securities to be redeemed.

All notices of redemption shall identify the Securities to be redeemed (including CUSIP numbers and that no representation is made as to the correctness
or accuracy of any CUSIP number that is listed in such notice or printed on the Securities) and shall state:

(1) the Redemption Date,

(2) the Redemption Price, or if not then ascertainable, the manner of calculation thereof,

(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) that interest, if any, accrued to the date fixed for redemption will be paid as specified in said notice,

(6) the place or places where such Securities are to be surrendered for payment of the Redemption Price, and

(7) 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 Issuer shall be given by the Issuer or, at the Issuer’s request delivered to the
Trustee at least ten days prior to the date the notice of redemption is to be sent (unless a shorter period shall be satisfactory to the Trustee) together with
the notice to be given, by the Trustee in the name and at the expense of the Issuer.

SECTION 11.05. Deposit of Redemption Price.

On or prior to 10 a.m. New York City time, on any Redemption Date, the Issuer shall deposit with the Trustee or with a Paying Agent (or, if the Issuer or
any Guarantor is acting as Paying Agent, segregate and hold in trust as provided in Section 10.03) 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 to but excluding the Redemption Date, all the Securities
which are to be redeemed on that date.

SECTION 11.06. 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 Issuer shall default in the payment of the Redemption Price and accrued
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 Issuer at the Redemption Price, together with accrued interest to but excluding 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 3.07.

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 11.07. 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 Issuer or the Trustee so requires, due
endorsement by, or a written instrument of transfer in form satisfactory to the Issuer and the Trustee duly executed by, the Holder thereof or his attorney
duly authorized in writing), and the Issuer shall execute, and the Trustee shall authenticate and deliver to the Holder of such Security without service
charge, a new Security or Securities of the same series, of 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. Securities in denominations larger than the
minimum authorized denomination therefor may be redeemed in part, but only in whole multiples of $1,000.

SECTION 11.08. Securities No Longer Outstanding After Notice to Trustee and Deposit of Cash.

If the Issuer, having given notice to the Trustee as provided in Section 11.02, shall have deposited with the Trustee or a Paying Agent, for the benefit of
the Holders of any Securities of
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any series or portions thereof called for redemption in whole or in part cash or other form of payment if permitted by the terms of such Securities, in the
amount necessary so to redeem all such Securities or portions thereof on the Redemption Date and provision satisfactory to the Trustee shall have been
made for the giving of notice of such redemption, such Securities or portions thereof, shall thereupon, for all purposes of this Indenture, be deemed to be
no longer Outstanding, and the Holders thereof shall be entitled to no rights thereunder or hereunder, except the right to receive payment of the
Redemption Price, together with interest accrued to but excluding the Redemption Date, on or after the Redemption Date of such Securities or portions
thereof.

ARTICLE TWELVE

SINKING FUNDS

SECTION 12.01. 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 3.01 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 12.02. 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 12.02. Satisfaction of Sinking Fund Payments with Securities.

The Issuer (1) may deliver Outstanding Securities of a series (other than any previously called for redemption) and (2) may apply as a credit Securities
of a series which have been redeemed either at the election of the Issuer pursuant to the terms of such Securities or through the application of permitted
optional sinking fund payments pursuant to the terms of such Securities, in each case in satisfaction of all or any part of any sinking fund payment with
respect to the Securities of such series required to be made pursuant to the terms of such Securities as provided for by the terms of such series; provided
that such Securities have not been previously so credited pursuant to the terms of such Securities. Such Securities shall be received and credited for such
purpose by the Trustee at the Redemption Price specified in such Securities for redemption through operation of the sinking fund and the amount of such
sinking fund payment shall be reduced accordingly.

SECTION 12.03. Redemption of Securities for Sinking Fund.

Not less than 45 days prior to each sinking fund payment date for any series of Securities, the Issuer will deliver to the Trustee an Officer’s Certificate
specifying the amount of the next ensuing sinking fund payment for that series pursuant to the terms of that series, the portion thereof, if any, which is to
be satisfied by payment of cash and the portion thereof, if any, which
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is to be satisfied by delivering and crediting Securities of that series pursuant to Section 12.02 and the basis for such credit and will also deliver to the
Trustee any Securities to be so delivered. Not less than 30 days before each such sinking fund payment date the Trustee shall select the Securities to be
redeemed upon such sinking fund payment date in the manner specified in Section 11.03 and cause notice of the redemption thereof to be given in the
name of and at the expense of the Issuer in the manner provided in Section 12.04. Such notice having been duly given, the redemption of such Securities
shall be made upon the terms and in the manner stated in Sections 11.06 and 11.07.

ARTICLE THIRTEEN

IMMUNITY OF INCORPORATORS, STOCKHOLDERS, SHAREHOLDERS
OFFICERS AND DIRECTORS

SECTION 13.01. Exemption from Individual Liability.

No recourse under or upon any obligation, covenant or agreement of this Indenture, or of any Security, or for any claim based thereon or otherwise in
respect thereof, shall be had against any incorporator, stockholder, shareholder, officer or director, as such, past, present or future, of the Issuer, any
Guarantor or of any successor Person, either directly or through the Issuer or any Guarantor, 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 this Indenture and the obligations issued hereunder
are solely corporate obligations of the Issuer or any Guarantor, and that no such personal liability whatever shall attach to, or is or shall be incurred by,
the incorporators, stockholders, shareholders, officers or directors, as such, of the Issuer, any Guarantor or of any successor Person, or any of them,
because of the creation of the Indebtedness hereby authorized, or under or by reason of the obligations, covenants or agreements contained in this
Indenture or in any of the Securities or implied therefrom; and that any and all such personal liability, either at common law or in equity or by
constitution or statute, of, and any and all such rights and claims against, every such incorporator, stockholder, shareholder, officer or director, as such,
because of the creation of the Indebtedness hereby authorized, or under or by reason of the obligations, covenants or agreements contained in this
Indenture or in any of the Securities or implied therefrom, are hereby expressly waived and released as a condition of, and as a consideration for, the
execution of this Indenture and the issuance of the Securities.

ARTICLE FOURTEEN

MEETINGS OF HOLDERS OF SECURITIES

SECTION 14.01. Purposes of Meetings.

A meeting of Holders of Securities of all or any series may be called at any time and from time to time pursuant to the provisions of this Article for any
of the following purposes:

(1) to give any notice to the Issuer, any Guarantor or to the Trustee, or to give any directions to the Trustee, or to waive any default hereunder and its
consequences, or to take any other action authorized to be taken by the Holders of Securities pursuant to any of the provisions of Article Five;
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(2) to remove the Trustee and appoint a successor Trustee pursuant to the provisions of Article Six;

(3) to consent to the execution of an indenture or indentures supplemental hereto pursuant to the provisions of Section 9.02; or

(4) to take any other action authorized to be taken by or on behalf of the Holders of any specified percentage in aggregate Principal Amount of the
Securities of all or any series, as the case may be, under any other provision of this Indenture or under applicable law.

SECTION 14.02. Call of Meetings by Trustee.

The Trustee may at any time at the expense of the Issuer call a meeting of Holders of Securities of all or any series to take any action specified in
Section 14.01, to be held at such time and at such place in the Borough of Manhattan, The City of New York, as the Trustee shall determine. Notice of
every meeting of the Holders of Securities of all or any series, setting forth the time and place of such meeting and in general terms the action proposed
to be taken at such meeting, shall be given to all Holders of Securities of each series that may be affected by the action proposed to be taken at such
meeting by publication at least twice in an Authorized Newspaper prior to the date fixed for the meeting, the first publication to be not less than 20 nor
more than 180 days prior to the date fixed for the meeting, and the last publication to be not more than five days prior to the date fixed for the meeting,
or such notice may be given to Holders by mailing the same by first class mail, postage prepaid, to the Holders of Securities at the time Outstanding, at
their addresses as they shall appear in the Security Register, not less than 20 nor more than 60 days prior to the date fixed for the meeting. Failure to
receive such notice or any defect therein shall in no case affect the validity of any action taken at such meeting. Any meeting of Holders of Securities of
all or any series shall be valid without notice if the Holders of all such Securities Outstanding, the Issuer and the Trustee are present in person or by
proxy or shall have waived notice thereof before or after the meeting.

SECTION 14.03. Call of Meetings by Issuer or Holders.

In case at any time the Issuer by Board Resolution, or the Holders of at least 10% in aggregate Principal Amount of the Securities then Outstanding of
each series that may be affected by the action proposed to be taken at the meeting shall have requested the Trustee at the expense of the Issuer to call a
meeting of Holders of Securities of all series that may be so affected to take any action authorized in Section 14.01 by written request setting forth in
reasonable detail the action proposed to be taken at the meeting, and the Trustee shall not have mailed or made the first publication of the notice of such
meeting within 30 days after receipt of such request, then the Issuer or the Holders in the amount above specified may determine the time and the place
in the Borough of Manhattan, The City of New York for such meeting and may call such meeting by mailing or publishing notice thereof as provided in
Section 14.02.
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SECTION 14.04. Qualification for Voting.

To be entitled to vote at any meeting of Holders a Person shall (a) be a Holder of one or more Securities of a series affected by the action proposed to be
taken, or (b) be a Person appointed by an instrument in writing as proxy by the Holder of one or more such Securities. The right of Holders to have their
votes counted shall be subject to the proviso in the definition of “Outstanding” in Section 1.01. The only Persons who shall be entitled to be present or to
speak at any meeting of Holders shall be the Persons entitled to vote at such meeting and their counsel, any representatives of the Trustee and its counsel
and any representatives of the Issuer and its counsel.

SECTION 14.05. Quorum; Adjourned Meetings.

At any meeting of Holders, the presence of Persons holding or representing Securities in an aggregate Principal Amount sufficient to take action on the
business for the transaction of which such meeting was called shall be necessary to constitute a quorum. No business shall be transacted in the absence
of a quorum unless a quorum is represented when the meeting is called to order. In the absence of a quorum within 30 minutes of the time appointed for
any such meeting, the meeting shall, if convened at the request of the Holders of Securities (as provided in Section 14.03), be dissolved. In any other
case the Persons holding or representing a majority in aggregate Principal Amount of the Securities represented at the meeting may adjourn such a
meeting for a period of not less than 10 days with the same effect, for all intents and purposes, as though a quorum had been present. In the absence of a
quorum at any such adjourned meeting, such adjourned meeting may be similarly further adjourned for a period of not less than 10 days. Notice of the
reconvening of any adjourned meeting shall be given as provided in Section 14.02 except that, in the case of publication, such notice need be published
only once but must be given not less than five days prior to the date on which the meeting is scheduled to be reconvened, and in the case of mailing,
such notice may be mailed not less than five days prior to such date.

Any Holder of a Security who has executed an instrument in writing complying with the provisions of Section 1.04 shall be deemed to be present for the
purposes of determining a quorum and be deemed to have voted; provided, however, that such Holder shall be considered as present or voting only with
respect to the matters covered by such instrument in writing.

Any resolution passed or decision taken at any meeting of the Holders of Securities of any series duly held in accordance with this Section shall be
binding on all Holders of such series of Securities whether or not present or represented at the meeting.

SECTION 14.06. Regulations.

Notwithstanding any other provisions of this Indenture, the Trustee may make such reasonable regulations as it may deem advisable for any meeting of
Holders of Securities, in regard to proof of the holding of Securities and of the appointment of proxies, and in regard to the appointment and duties of
inspectors of votes, the submission and examination of proxies, certificates and other evidence of the right to vote, and such other matters concerning the
conduct of the meeting as it shall think fit.
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The Trustee shall, by an instrument in writing, appoint a temporary chairman of the meeting, unless the meeting shall have been called by the Issuer or
by Holders of Securities as provided in Section 14.03, in which case the Issuer or the Holders of Securities calling the meeting, as the case may be, shall
in like manner appoint a temporary chairman. A permanent chairman and a permanent secretary of the meeting shall be elected by vote of the Holders of
a majority in Principal Amount of the Securities represented at the meeting.

At any meeting each Holder of a Security of a series entitled to vote at such meeting, or proxy therefor, shall be entitled to one vote for each $1,000
Principal Amount (in the case of Original Issue Discount Securities, such Principal Amount to be determined as provided in the definition of
“Outstanding”) of Securities of such series held or represented by him; provided, however, that no vote shall be cast or counted at any meeting in respect
of any Security challenged as not Outstanding and ruled by the chairman of the meeting to be not Outstanding. The chairman of the meeting shall have
no right to vote except as a Holder of Securities of such series or proxy therefor. Any meeting of Holders of Securities duly called pursuant to the
provisions of Section 14.02 or 14.03 at which a quorum is present may be adjourned from time to time, and the meeting may be held as so adjourned
without further notice.

SECTION 14.07. Voting Procedure.

The vote upon any resolution submitted to any meeting of Holders shall be by written ballot on which shall be subscribed the signatures of the Holders
of Securities entitled to vote at such meeting, or proxies therefor, and on which shall be inscribed an identifying number or numbers or to which shall be
attached a list of identifying numbers of the Securities so held or represented by them. The permanent chairman of the meeting shall appoint two
inspectors of votes who shall count all votes cast at the meeting for or against any resolution and who shall make and file with the secretary of the
meeting their verified written reports in duplicate of all votes cast at the meeting. A record in duplicate of the proceedings of each meeting of Holders of
Securities shall be prepared by the secretary of the meeting and there shall be attached to said record the original reports of the inspectors of votes on
any vote by ballot taken thereat and affidavits by one or more Persons having knowledge of the facts setting forth a copy of the notice of the meeting
and showing that said notice was mailed or published as provided in Section 14.02 and, if applicable, Section 14.05. The record shall be signed and
verified by the permanent chairman and secretary of the meeting and one of the duplicates shall be delivered to the Issuer and the other to the Trustee to
be preserved by the Trustee, the latter to have attached thereto the ballots voted at the meeting.

Any record so signed and verified shall be conclusive evidence of the matters therein stated.

SECTION 14.08. Written Consent in Lieu of Meetings.

The written authorization or consent by the Holders of the requisite percentage in aggregate Principal Amount of Securities of any series herein
provided, entitled to vote at any such meeting, evidenced as provided in Section 1.04 and filed with the Trustee, shall be effective in lieu of a meeting of
the Holders of Securities of such series, with respect to any matter provided for in this Article Fourteen.
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SECTION 14.09. No Delay of Rights by Meeting.

Nothing contained in this Article shall be deemed or construed to authorize or permit, by reason of any call of a meeting of Holders of Securities of any
or all series or any rights expressly or impliedly conferred hereunder to make such call, any hindrance or delay in the exercise of any right or rights
conferred upon or reserved to the Trustee or the Holders of Securities of any or all such series under any provisions of this Indenture or the Securities.

ARTICLE FIFTEEN

GUARANTEE OF SECURITIES

SECTION 15.01. Guarantee

Except as otherwise set forth in a Board Resolution, Officer’s Certificate or supplemental indenture establishing a series of Securities and subject to the
provisions of this Article Fifteen, each Guarantor hereby jointly and severally unconditionally and irrevocably guarantees, as a primary obligor and not
merely as a surety, to each Holder and to the Trustee and its successors and assigns (a) the full and punctual payment of Principal of and interest on the
Securities when due, whether on the Stated Maturity, by acceleration, by redemption or otherwise; and all other monetary Obligations of the Issuer under
this Indenture (including all obligations of the Issuer to the Trustee under this Indenture) and the Securities and (b) the full and punctual performance
within applicable grace periods of all other obligations of the Issuer whether for expenses, indemnification or otherwise under this Indenture and the
Securities (all the foregoing being hereinafter collectively called the “Guaranteed Obligations”). Each Guarantor further agrees that the Guaranteed
Obligations may be extended or renewed, in whole or in part, without notice or further assent from each such Guarantor, and that each such Guarantor
shall remain bound under this Article Fifteen notwithstanding any extension or renewal of any Guaranteed Obligation.

Each Guarantor waives (to the extent that it may lawfully do so) (a) presentation to, demand of, payment from and protest to the Issuer of any of the
Guaranteed Obligations, (b) notice of protest for nonpayment and (c) notice of any default under Securities of any series or the Guaranteed Obligations.
The obligations of each Guarantor hereunder shall not be affected by (i) the failure of any Holder or the Trustee to assert any claim or demand or to
enforce any right or remedy against the Issuer or any other Person under this Indenture, the Securities of any series or any other agreement or otherwise;
(ii) any extension or renewal of any thereof; (iii) any rescission, waiver, amendment or modification of any of the terms or provisions of this Indenture,
the Securities of any series or any other agreement relating to this Indenture or the Securities; (iv) the release of any security held by any Holder or the
Trustee for the Guaranteed Obligations or any of them; (v) the failure of any Holder or the Trustee to exercise any right or remedy against any other
guarantor of the Guaranteed Obligations; or (vi) any change in the ownership of such Guarantor, except as provided in Section 15.02(b).

Each Guarantor hereby waives (to the extent that it may lawfully do so) (x) any right to which it may be entitled to have its obligations hereunder
divided among the Guarantors, such that such Guarantor’s obligations would be less than the full amount claimed, (y) any right to which it may be
entitled to have the assets of the Issuer first be used and depleted as payment of the Issuer’s or such Guarantor’s obligations hereunder prior to any
amounts being claimed from or paid by such Guarantor hereunder and (z) any right to which it may be entitled to require that the Issuer be sued prior to
an action being initiated against such Guarantor.
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Each Guarantor further agrees that its Guarantee herein constitutes a guarantee of payment, performance and compliance when due (and not a guarantee
of collection) and waives (to the extent that it may lawfully do so) any right to require that any resort be had by any Holder or the Trustee to any security
held for payment of the Guaranteed Obligations.

Except as expressly set forth in Article Four and Section 15.02, the obligations of each Guarantor hereunder shall not be subject to any reduction,
limitation, impairment or termination for any reason, including any claim of waiver, release, surrender, alteration or compromise, and shall not be
subject to any defense of setoff, counterclaim, recoupment or termination whatsoever or by reason of the invalidity, illegality or unenforceability of the
Guaranteed Obligations or otherwise. Without limiting the generality of the foregoing, the obligations of each Guarantor herein shall not be discharged
or impaired or otherwise affected by the failure of any Holder or the Trustee to assert any claim or demand or to enforce any remedy under this
Indenture, the Securities of any series or any other agreement relating to this Indenture or the Securities, by any waiver or modification of any thereof,
by any default, failure or delay, willful or otherwise, in the performance of the obligations, or by any other act or thing or omission or delay to do any
other act or thing which may or might in any manner or to any extent vary the risk of any Guarantor or would otherwise operate as a discharge of any
Guarantor as a matter of law or equity.

Each Guarantor agrees that its Guarantee shall remain in full force and effect until payment in full of all the Guaranteed Obligations. Each Guarantor
further agrees that its Guarantee herein shall continue to be effective or be reinstated, as the case may be, if at any time payment, or any part thereof, of
Principal of or interest on any Guaranteed Obligation is rescinded or must otherwise be restored by any Holder or the Trustee upon the bankruptcy or
reorganization of the Issuer or otherwise.

In furtherance of the foregoing and not in limitation of any other right which any Holder or the Trustee has at law or in equity against any Guarantor by
virtue hereof, upon the failure of the Issuer to pay the Principal of or interest on any Guaranteed Obligation when and as the same shall become due,
whether at Maturity, by acceleration, by redemption or otherwise, or to perform or comply with any other Guaranteed Obligation, each Guarantor hereby
promises to and shall, upon receipt of written demand by the Trustee, forthwith pay, or cause to be paid, in cash, to the Holders or the Trustee an amount
equal to the sum of (i) the unpaid Principal Amount of such Guaranteed Obligations, (ii) accrued and unpaid interest on such Guaranteed Obligations
(but only to the extent not prohibited by law) and (iii) all other monetary obligations of the Issuer to the Holders and the Trustee.

Each Guarantor agrees that it shall not be entitled to any right of subrogation in relation to the Holders in respect of any Guaranteed Obligations
guaranteed hereby until payment in full of all Guaranteed Obligations. Each Guarantor further agrees that, as between it, on the one hand, and the
Holders and the Trustee, on the other hand, (x) the Maturity of the Guaranteed Obligations guaranteed hereby may be accelerated as provided in Article
Five for the purposes of
 

64



any Guarantee herein, notwithstanding any stay, injunction or other prohibition preventing such acceleration in respect of the Guaranteed Obligations
guaranteed hereby, and (y) in the event of any declaration of acceleration of such Guaranteed Obligations as provided in Article Five, such Guaranteed
Obligations (whether or not due and payable) shall forthwith become due and payable by such Guarantor for the purposes of this Section 15.01.

Each Guarantor also agrees to pay any and all fees, costs and expenses (including reasonable attorneys’ fees and expenses and fees and expenses of
agents) incurred by the Trustee or any Holder in enforcing any rights under this Section 15.01.

SECTION 15.02. Limitation on Liability.

(a) Any term or provision of this Indenture to the contrary notwithstanding, the maximum, aggregate amount of the Guaranteed Obligations guaranteed
hereunder by any Guarantor shall not exceed the maximum amount that can be hereby guaranteed without rendering this Indenture, as it relates to such
Guarantor, voidable under applicable law relating to fraudulent conveyance or fraudulent transfer or similar laws affecting the rights of creditors
generally.

(b) Notwithstanding anything contrary in this Section 15, the guarantees, obligations, liabilities and undertakings hereunder of any Guarantor
incorporated under the laws of Ireland shall be deemed to be undertaken or incurred to the fullest extent permitted by law, except where the same would
constitute unlawful financial assistance prohibited by Section 82 of the Companies Act 2014 of Ireland.

(c) This Guarantee as to any Guarantor shall terminate and be of no further force or effect and such Guarantor shall be deemed to be released from all
obligations under this Article Fifteen and Section 8.02 upon (i) the merger or consolidation of such Guarantor with or into any Person other than the
Issuer or a Subsidiary or Affiliate of the Issuer where such Guarantor is not the surviving entity of such consolidation or merger or (ii) the sale, exchange
or transfer to any Person not an Affiliate of the Issuer of all the Capital Stock in, or all or substantially all the assets of, such Guarantor; provided
however, that in the case of (i) and (ii) above, such merger, consolidation, sale, exchange or transfer is made in accordance with Section 8.01 and the
successor Person or transferee has assumed all of the obligations of such Guarantor under this Indenture and the Securities. This Guarantee also shall be
automatically released upon the release or discharge of the Indebtedness that results in the creation of such Guarantee, as the case may be. If the
Guarantee of any Guarantor is deemed to be released or is automatically released, the Issuer shall deliver to the Trustee an Officer’s Certificate stating
the identity of the released Guarantor, the basis for release in reasonable detail, and that such release complies with this Indenture. At the request of the
Issuer, and upon delivery to the Trustee of an Officer’s Certificate and an Opinion of Counsel that a Guarantor has been released and that execution by
the Trustee of an appropriate instrument evidencing the release of such Guarantor from its Subsidiary Guarantee complies with this Indenture, the
Trustee shall execute and deliver an appropriate instrument evidencing such release.
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SECTION 15.03. Benefits Acknowledged.

Each Guarantor acknowledges that it will receive direct and indirect benefits from the financing arrangements contemplated by this Indenture and that
the guarantee and waivers made by it pursuant to its Guarantee are knowingly made in contemplation of such benefits.

SECTION 15.04. Successors and Assigns.

This Article Fifteen shall be binding upon each Guarantor and its successors and assigns and shall inure to the benefit of the successors and assigns of
the Trustee and the Holders and, in the event of any transfer or assignment of rights by any Holder or the Trustee, the rights and privileges conferred
upon that party in this Indenture and in the Securities of any series shall automatically extend to and be vested in such transferee or assignee, all subject
to the terms and conditions of this Indenture.

SECTION 15.05. No Waiver.

Neither a failure nor a delay on the part of either the Trustee or the Holders in exercising any right, power or privilege under this Article Fifteen shall
operate as a waiver thereof, nor shall a single or partial exercise thereof preclude any other or further exercise of any right, power or privilege. The
rights, remedies and benefits of the Trustee and the Holders herein expressly specified are cumulative and not exclusive of any other rights, remedies or
benefits which either may have under this Article Fifteen at law, in equity, by statute or otherwise.

SECTION 15.06. Modification.

No modification, amendment or waiver of any provision of this Article Fifteen, nor the consent to any departure by any Guarantor therefrom, shall in
any event be effective unless the same shall be in writing and signed by the Trustee, and then such waiver or consent shall be effective only in the
specific instance and for the purpose for which given. No notice to or demand on any Guarantor in any case shall entitle such Guarantor to any other or
further notice or demand in the same, similar or other circumstances.

ARTICLE SIXTEEN

MISCELLANEOUS

SECTION 16.01. 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. The exchange of copies of this Indenture and of signature pages by facsimile or PDF
transmission shall constitute effective execution and delivery of this Indenture as to the parties hereto and may be used in lieu of the original Indenture
for all purposes. Signatures of the parties hereto transmitted by facsimile or PDF shall be deemed to be their original signatures for all purposes.
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SIGNATURES

IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be duly executed as of the date first written above.
 

SIGNED AND DELIVERED FOR AND ON BEHALF OF
AND AS THE DEED OF WILLIS TOWERS WATSON
PUBLIC LIMITED COMPANY

BY ITS LAWFULLY APPOINTED ATTORNEY

By:   
 Name:
 Title: Attorney

IN THE PRESENCE OF:-

 
(Witness’ Signature)

 
(Witness’ Address)

 
(Witness’ Occupation)

SIGNED AND DELIVERED FOR AND ON BEHALF OF
AND AS THE DEED OF WILLIS TOWERS WATSON
SUB HOLDINGS UNLIMITED COMPANY

BY ITS LAWFULLY APPOINTED ATTORNEY

By:   
 Name:
 Title: Attorney

IN THE PRESENCE OF:-

 
(Witness’ Signature)
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(Witness’ Address)

 
(Witness’ Occupation)

WILLIS NETHERLANDS HOLDINGS, B.V.

By:   
 Name:
 Title:

WILLIS INVESTMENT UK HOLDINGS LIMITED

By:   
 Name:
 Title:

TA I LIMITED

By:   
 Name:
 Title:

WILLIS TOWERS WATSON UK HOLDINGS LIMITED

By:   
 Name:
 Title:

TRINITY ACQUISITION PLC

By:   
 Name:
 Title:

WILLIS GROUP LIMITED

By:   
 Name:
 Title:
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WILLIS NORTH AMERICA INC.

By:   
 Name:
 Title:

WELLS FARGO BANK, NATIONAL ASSOCIATION, AS
TRUSTEE

By:   
 Name:
 Title:
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Exhibit 5.1
 

 
767 Fifth Avenue

New York, NY 10153-0119
+1 212 310 8000 tel

+1 212 310 8007 fax

March 11, 2019

Willis Towers Watson Public Limited Company
51 Lime Street
London EC3M 7DQ, England and Wales

Ladies and Gentlemen:

We have acted as counsel to Willis Towers Watson Public Limited Company, a company incorporated under the laws of Ireland having company
number 475616 (the “Company”), Willis North America Inc., a Delaware corporation (“Willis North America”), Trinity Acquisition plc, a company
with limited liability organized under the laws of England and Wales (“Trinity” and, together with the Company and Willis North America, the
“Issuers”), Willis Netherlands Holdings B.V., a company organized under the laws of the Netherlands, Willis Investment UK Holdings Limited, a
company with limited liability organized under the laws of England and Wales, TA I Limited, a company with limited liability organized under the laws
of England and Wales, Willis Group Limited, a company with limited liability organized under the laws of England and Wales, Willis Towers Watson
UK Holdings Limited, a company with limited liability organized under the laws of England and Wales, and Willis Towers Watson Sub Holdings
Unlimited Company, a company with limited liability organized under the laws of Ireland (individually, a “Guarantor” and collectively, together with
the Company, Willis North America and Trinity, the “Guarantors”), in connection with the preparation and filing with the Securities and Exchange
Commission (the “Commission”) of the Registration Statement on Form S-3, to be filed on or about the date hereof by the Issuers with the Commission
(the “Registration Statement”), under the Securities Act of 1933, as amended (the “Securities Act”), in connection with the registration by the
Company of the following securities, and the prospectus contained therein: (i) debt securities of the Company (the “Company Debt Securities”);
(ii) preferred shares of the Company, par value $0.000115 per share (the “Preferred Shares”); (iii) ordinary shares of the Company, par value
$0.000304635 per share (the “Ordinary Shares” and, together with the Preferred Shares, the “Equity Securities”); (iv) warrants to purchase Equity
Securities or Company Debt Securities (the “Warrants”); (v) warrant units (the “Warrant Units”); (vi) share purchase contracts (“Share Purchase
Contracts”); (vii) share purchase units (“Share Purchase Units”); (viii) prepaid share purchase contracts (the “Prepaid Share Purchase Contracts”);
(ix) debt securities of Willis North America (the “Willis North America Debt Securities”); (x) debt securities of Trinity (the “Trinity Debt Securities”
and together with the Company Debt Securities and the Willis North America Debt Securities, the “Debt Securities”); (xi) guarantees of certain of the
Guarantors to be issued in connection with the Company Debt Securities (the “Company Guarantees”); (xii) guarantees of certain of the Guarantors
(including the Company) to be issued in connection with the Willis North America Debt Securities (the “Willis North America Guarantees”) and
(xiii) guarantees of certain of the Guarantors (including the Company) to be issued in connection with the Trinity Debt Securities (the “Trinity
Guarantees”). The Company Debt Securities, the Equity Securities, the Warrants, the Warrant Units, the Share Purchase Contracts, the Share Purchase
Units, the Prepaid Share Purchase Contracts, the Willis North America Debt Securities, the Trinity Debt Securities, the Company Guarantees, the Willis
North America
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Guarantees and the Trinity Guarantees are hereinafter referred to collectively as the “Securities.” The Securities may be issued and sold or delivered
from time to time as set forth in the Registration Statement, any amendment thereto, the prospectus contained therein (the “Prospectus”) and
supplements to the Prospectus (the “Prospectus Supplements”) pursuant to Rule 415 under the Securities Act.

The Company Debt Securities and the Company Guarantees will be issued under an indenture (the “Company Indenture”) among the Company,
the Guarantors and Wells Fargo Bank, National Association, as Trustee (the “Trustee”). The Willis North America Debt Securities and the Willis North
America Guarantees will be issued under the indenture, dated as of May 16, 2017, among Willis North America, as issuer, the guarantors party thereto
and the Trustee (as amended, supplemented or otherwise modified from time to time, the “Willis North America Indenture”). The Trinity Debt
Securities and the Trinity Guarantees will be issued under the indenture, dated as of August 15, 2013, among Trinity, as issuer, the guarantors party
thereto and the Trustee (as amended, supplemented or otherwise modified from time to time, the “Trinity Indenture”). The Company Indenture, the
Willis North America Indenture and the Trinity Indenture are hereinafter referred to collectively as the “Indentures.”

In so acting, we have examined originals or copies (certified or otherwise identified to our satisfaction) of (i) the Registration Statement; (ii) the
Prospectus; (iii) the form of Debt Securities included in the Company Indenture; (iv) the Company Indenture (including the Company Guarantees); (v)
the Willis North America Indenture (including the Willis North America Guarantees); (vi) the First Supplemental Indenture, dated as of May 16, 2017,
among Willis North America, as issuer, the guarantors party thereto and the Trustee; (vii) the Second Supplemental Indenture, dated as of August 11,
2017, among Willis North America, as issuer, the guarantors party thereto and the Trustee; (viii) the Trinity Indenture; (ix) the Second Supplemental
Indenture, dated as of March 9, 2016, among Trinity, as issuer, the guarantors party thereto and the Trustee; (x) the Fifth Supplemental Indenture, dated
as of August 11, 2017, among Trinity, as issuer, the guarantors party thereto and the Trustee; and (xi) such corporate records, agreements, documents
and other instruments, and such certificates or comparable documents of public officials and of officers and representatives of the Issuers and the
Guarantors, and have made such inquiries of such officers and representatives, as we have deemed relevant and necessary as a basis for the opinions
hereinafter set forth.

In such examination, we have assumed the genuineness of all signatures, the legal capacity of all natural persons, the authenticity of all documents
submitted to us as originals, the conformity to original documents of all documents submitted to us as certified, conformed or photostatic copies and the
authenticity of the originals of such latter documents. As to all questions of fact material to this opinion that have not been independently established, we
have relied upon certificates or comparable documents of officers and representatives of the Issuers and the Guarantors. We have also assumed (i) the
valid existence of each of the Issuers (other than Willis North America) and the Guarantors and the Trustee and (ii) that each of the Issuers (other than
Willis North America) and the Guarantors and the Trustee has the requisite organizational power and authority to enter into and perform and its
obligations, as applicable, the Indentures and the Securities.

Further, we have assumed (i) any amendments to the Registration Statement (including any post-effective amendments) will have become
effective and comply with all applicable laws and no stop order suspending the Registration Statement’s effectiveness will have been issued and remain
in effect, in each case, at the time the Securities are offered or issued as contemplated by the Registration Statement, (ii) a prospectus
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supplement will have been prepared and filed with the Commission describing the Securities offered thereby and will at all relevant times comply with
all applicable laws, (iii) the Issuers have timely filed all necessary reports pursuant to the Securities Exchange Act of 1934, as amended, which are
incorporated into the Registration Statement by reference, (iv) all Securities will be issued and sold in compliance with applicable federal and state
securities laws and in the manner stated in the Registration Statement, the appropriate prospectus supplement and the applicable definitive purchase,
underwriting or similar agreement, (v) any legally required consents, approvals, authorizations or orders of the Commission and any other regulatory
authority will have been issued, (vi) the terms of any Securities and their issuance and sale will have been duly established so as not to violate any
applicable law or result in a default under or breach of any agreement or instrument binding on the Issuers, and so as to comply with any requirements or
restrictions imposed by any court or governmental body having jurisdiction over the Issuers, (vii) a definitive purchase, underwriting or similar
agreement and any other necessary agreement with respect to any Securities will have been duly authorized and validly executed and delivered by the
Issuers and the other party or parties thereto, (viii) the Indentures and any supplemental indentures thereto will have been qualified under the Trust
Indenture Act of 1939, as amended, (ix) any Securities issuable upon conversion, exercise or exchange of any Securities being offered or issued will be
duly authorized, created and, if appropriate, reserved for issuance upon such conversion, exercise or exchange and (x) the issuance of any legally
required consents, approvals, authorizations or orders of the Commission and any other regulatory authority.

Based on and subject to the foregoing, and subject to the qualifications stated herein, we are of the opinion that:

1. Company Debt Securities. Assuming that the issuance and terms of any Company Debt Securities and the terms of the offering thereof have
been duly authorized, when (i) the Company Indenture, substantially in the form so filed, and the applicable supplemental indentures, as the case may
be, relating to the Company Debt Securities have been duly authorized, executed and delivered by all parties thereto, (ii) the terms of the Company Debt
Securities to be issued under the Company Indenture and the applicable supplemental indentures and the terms of their issuance and sale have been duly
established in conformity with the Company Indenture and the applicable supplemental indentures so as not to violate any applicable law, affect the
enforceability of such Company Debt Securities or result in a default under or breach of any agreement or instrument binding on the Company, and so as
to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company and (iii) the Company
Debt Securities have been duly executed and authenticated in accordance with the Company Indenture and the applicable supplemental indentures and
issued and sold as contemplated in the Registration Statement and any prospectus supplement relating thereto, and in accordance with any applicable
underwriting or similar agreement, such Company Debt Securities will constitute valid and binding obligations of the Company, enforceable against the
Company in accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and similar
laws affecting creditors’ rights and remedies generally, and subject, as to enforceability, to general principles of equity, including principles of
commercial reasonableness, good faith and fair dealing (regardless of whether enforcement is sought in a proceeding at law or in equity) and except that
rights to indemnification and contribution thereunder may be limited by federal or state securities laws or public policy relating thereto.

2. Company Guarantees. Assuming that the issuance and terms of any Company Guarantees and the terms of the offering thereof have been duly
authorized, when (i) the Company Indenture, substantially in the form so filed, and the applicable supplemental indentures, as the case may be, relating
to the Company
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Guarantees have been duly authorized, executed and delivered by all parties thereto, (ii) the terms of the Company Guarantees to be issued under the
Company Indenture and the terms of their issuance have been duly established in conformity with the Company Indenture so as not to violate any
applicable law, affect the enforceability of such Company Guarantees or result in a default under or breach of any agreement or instrument binding on
Guarantors party thereto, and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over
the Guarantors party thereto and (iii) the Company Guarantees have been duly executed and authenticated in accordance with the Company Indenture
and the applicable supplemental indentures and the related Company Debt Securities issued and sold as contemplated in the Registration Statement and
any prospectus supplement relating thereto, and in accordance with any applicable underwriting or similar agreement, such Company Guarantees will
constitute valid and binding obligations of the applicable Guarantors, enforceable against the applicable Guarantors in accordance with their terms,
subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and
remedies generally, and subject, as to enforceability, to general principles of equity, including principles of commercial reasonableness, good faith and
fair dealing (regardless of whether enforcement is sought in a proceeding at law or in equity) and except that rights to indemnification and contribution
thereunder may be limited by federal or state securities laws or public policy relating thereto.

3. Willis North America Debt Securities. Assuming that the issuance and terms of any Willis North America Debt Securities and the terms of the
offering thereof have been duly authorized, when (i) the applicable supplemental indentures to the Willis North America Indenture relating to the Willis
North America Debt Securities have been duly authorized, executed and delivered by all parties thereto, (ii) the terms of the Willis North America Debt
Securities to be issued under the Willis North America Indenture and the applicable supplemental indentures and the terms of their issuance and sale
have been duly established in conformity with the Willis North America Indenture and the applicable supplemental indentures so as not to violate any
applicable law, affect the enforceability of such Willis North America Debt Securities or result in a default under or breach of any agreement or
instrument binding on Willis North America, and so as to comply with any requirement or restriction imposed by any court or governmental body
having jurisdiction over Willis North America and (iii) the Willis North America Debt Securities have been duly executed and authenticated in
accordance with the Willis North America Indenture and the applicable supplemental indentures and issued and sold as contemplated in the Registration
Statement and any prospectus supplement relating thereto, and in accordance with any applicable underwriting or similar agreement, such Willis North
America Debt Securities will constitute valid and binding obligations of Willis North America, enforceable against Willis North America in accordance
with their terms, subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and similar laws affecting creditors’
rights and remedies generally, and subject, as to enforceability, to general principles of equity, including principles of commercial reasonableness, good
faith and fair dealing (regardless of whether enforcement is sought in a proceeding at law or in equity) and except that rights to indemnification and
contribution thereunder may be limited by federal or state securities laws or public policy relating thereto.

4. Willis North America Guarantees. Assuming that the issuance and terms of any Willis North America Guarantees and the terms of the offering
thereof have been duly authorized, when (i) the applicable supplemental indentures to the Willis North America Indenture relating to such Willis North
America Guarantees have been duly authorized, executed and delivered by all parties thereto, (ii) the terms of such Willis



March 11, 2019
Page 5     
 
North America Guarantees to be issued under the Willis North America Indenture and the applicable supplemental indentures and the terms of their
issuance have been duly established in conformity with the related indenture and the applicable supplemental indentures so as not to violate any
applicable law, affect the enforceability of such Willis North America Guarantees or result in a default under or breach of any agreement or instrument
binding on the applicable Guarantors, and so as to comply with any requirement or restriction imposed by any court or governmental body having
jurisdiction over the applicable Guarantors and (iii) such Willis North America Guarantees have been duly executed and authenticated in accordance
with the applicable indenture and issued and sold as contemplated in the Registration Statement and any prospectus supplement relating thereto, and in
accordance with any applicable underwriting or similar agreement, such Willis North America Guarantees will constitute valid and binding obligations
of the applicable Guarantors, enforceable against the applicable Guarantors in accordance with their terms, subject to applicable bankruptcy, insolvency,
fraudulent conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally, and subject, as to enforceability,
to general principles of equity, including principles of commercial reasonableness, good faith and fair dealing (regardless of whether enforcement is
sought in a proceeding at law or in equity) and except that rights to indemnification and contribution thereunder may be limited by federal or state
securities laws or public policy relating thereto.

5. Trinity Debt Securities. Assuming that the issuance and terms of any Trinity Debt Securities and the terms of the offering thereof have been
duly authorized, when (i) the applicable supplemental indentures to the Trinity Indenture relating to the Trinity Debt Securities have been duly
authorized, executed and delivered by all parties thereto, (ii) the terms of the Trinity Debt Securities to be issued under the Trinity Indenture and the
applicable supplemental indentures and the terms of their issuance and sale have been duly established in conformity with the Trinity Indenture and the
applicable supplemental indentures so as not to violate any applicable law, affect the enforceability of such Trinity Debt Securities or result in a default
under or breach of any agreement or instrument binding on Trinity, and so as to comply with any requirement or restriction imposed by any court or
governmental body having jurisdiction over Trinity and (iii) the Trinity Debt Securities have been duly executed and authenticated in accordance with
the Trinity Indenture and the applicable supplemental indentures and issued and sold as contemplated in the Registration Statement and any prospectus
supplement relating thereto, and in accordance with any applicable underwriting or similar agreement, such Trinity Debt Securities will constitute valid
and binding obligations of Trinity, enforceable against Trinity in accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent
conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally, and subject, as to enforceability, to general
principles of equity, including principles of commercial reasonableness, good faith and fair dealing (regardless of whether enforcement is sought in a
proceeding at law or in equity) and except that rights to indemnification and contribution thereunder may be limited by federal or state securities laws or
public policy relating thereto.

6. Trinity Guarantees. Assuming that the issuance and terms of any Trinity Guarantees and the terms of the offering thereof have been duly
authorized, when (i) the applicable supplemental indentures to the Trinity Indenture relating to such Trinity Guarantees have been duly authorized,
executed and delivered by all parties thereto, (ii) the terms of such Trinity Guarantees to be issued under the Trinity Indenture and the applicable
supplemental indentures and the terms of their issuance have been duly established in conformity with the related indenture and the applicable
supplemental indentures so as not to violate any applicable law, affect the enforceability of such Trinity Guarantees or result in a default under or breach
of any agreement or instrument
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binding on the applicable Guarantors, and so as to comply with any requirement or restriction imposed by any court or governmental body having
jurisdiction over the applicable Guarantors and (iii) such Trinity Guarantees have been duly executed and authenticated in accordance with the
applicable indenture and issued and sold as contemplated in the Registration Statement and any prospectus supplement relating thereto, and in
accordance with any applicable underwriting or similar agreement, such Trinity Guarantees will constitute valid and binding obligations of the
applicable Guarantors, enforceable against the applicable Guarantors in accordance with their terms, subject to applicable bankruptcy, insolvency,
fraudulent conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally, and subject, as to enforceability,
to general principles of equity, including principles of commercial reasonableness, good faith and fair dealing (regardless of whether enforcement is
sought in a proceeding at law or in equity) and except that rights to indemnification and contribution thereunder may be limited by federal or state
securities laws or public policy relating thereto.

7. Warrants. Assuming that the issuance and terms of any Warrants and the terms of the offering thereof have been duly authorized, when (i) the
Warrant agreement or Warrant agreements relating to such Warrants have been duly authorized, executed and delivered by the Company and the warrant
agent appointed by the Company, (ii) the terms of such Warrants have been duly established so as not to violate any applicable law, affect the
enforceability of such Warrants or result in a default under or breach of any agreement or instrument binding upon the Company and so as to comply
with any requirement or restriction imposed by any court or governmental or regulatory body having jurisdiction over the Company, and (iii) such
Warrants or certificates representing such Warrants have been duly executed, authenticated, issued, paid for and delivered as contemplated in the
Registration Statement and any prospectus supplement relating thereto, and in accordance with any applicable underwriting or similar agreement, such
Warrants (including any Warrants that may be issued pursuant to the terms of any other Securities) will constitute valid and binding obligations of the
Company, enforceable against the Company in accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent conveyance,
reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally, and subject, as to enforceability, to general principles of
equity, including principles of commercial reasonableness, good faith and fair dealing (regardless of whether enforcement is sought in a proceeding at
law or in equity) and except that rights to indemnification and contribution thereunder may be limited by federal or state securities laws or public policy
relating thereto.

8. Warrant Units. Assuming that the issuance and terms of any Warrant Units and the terms of the offering thereof have been duly authorized and
the securities of any other entities to be included in the Warrant Units, if any, have been duly authorized and issued by such entity, when (i) the Warrant
Unit agreement or Warrant Unit agreements relating to such Warrant Units have been duly authorized, executed and delivered by the Company and the
warrant agent appointed by the Company, (ii) the terms of such Warrant Units have been duly established so as not to violate any applicable law, affect
the enforceability of such Warrant Units or result in a default under or breach of any agreement or instrument binding upon the Company and so as to
comply with any requirement or restriction imposed by any court or governmental or regulatory body having jurisdiction over the Company, and
(iii) such Warrant Units have been duly executed and authenticated in accordance with the applicable Warrant Unit agreement and issued, paid for and
delivered as contemplated in the Registration Statement and any prospectus supplement relating thereto, and any applicable underwriting or similar
agreement, such Warrant Units (including any Warrant Units that may be issued upon exercise, conversion, exchange or otherwise pursuant to the terms
of any other Securities) will constitute valid and
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binding obligations of the Company, enforceable against the Company in accordance with their terms, subject to applicable bankruptcy, insolvency,
fraudulent conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally, and subject, as to enforceability,
to general principles of equity, including principles of commercial reasonableness, good faith and fair dealing (regardless of whether enforcement is
sought in a proceeding at law or in equity) and except that rights to indemnification and contribution thereunder may be limited by federal or state
securities laws or public policy relating thereto.

9. Share Purchase Contracts. Assuming that the issuance and terms of any Share Purchase Contracts and the terms of the offering thereof have
been duly authorized and the securities of any other entities to be included in the Share Purchase Contracts, if any, have been duly authorized and issued
by such entity, when (i) the Share Purchase Contract agreement or Share Purchase Contract agreements relating to such Share Purchase Contracts have
been duly authorized, executed and delivered by the Company and the agent appointed by the Company, (ii) the terms of such Share Purchase Contracts
have been duly established so as not to violate any applicable law, affect the enforceability of such Share Purchase Contracts or result in a default under
or breach of any agreement or instrument binding upon the Company and so as to comply with any requirement or restriction imposed by any court or
governmental or regulatory body having jurisdiction over the Company, and (iii) such Share Purchase Contracts have been duly executed and
authenticated in accordance with the applicable Share Purchase Contract agreement and issued, paid for and delivered as contemplated in the
Registration Statement and any prospectus supplement relating thereto, and any applicable underwriting or similar agreement, such Share Purchase
Contracts (including any Share Purchase Contracts that may be issued upon exercise, conversion, exchange or otherwise pursuant to the terms of any
other Securities) will constitute valid and binding obligations of the Company, enforceable against the Company in accordance with their terms, subject
to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies
generally, and subject, as to enforceability, to general principles of equity, including principles of commercial reasonableness, good faith and fair dealing
(regardless of whether enforcement is sought in a proceeding at law or in equity) and except that rights to indemnification and contribution thereunder
may be limited by federal or state securities laws or public policy relating thereto.

10. Share Purchase Units. Assuming that the issuance and terms of any Share Purchase Units and the terms of the offering thereof have been duly
authorized and the securities of any other entities to be included in the Share Purchase Units, if any, have been duly authorized and issued by such entity,
when (i) the Share Purchase Unit agreement or Share Purchase Unit agreements relating to such Share Purchase Units have been duly authorized,
executed and delivered by the Company and the agent appointed by the Company, (ii) the terms of such Share Purchase Units have been duly
established so as not to violate any applicable law, affect the enforceability of such Share Purchase Units or result in a default under or breach of any
agreement or instrument binding upon the Company and so as to comply with any requirement or restriction imposed by any court or governmental or
regulatory body having jurisdiction over the Company, and (iii) such Share Purchase Units have been duly executed and authenticated in accordance
with the applicable Share Purchase Unit agreement and issued, paid for and delivered as contemplated in the Registration Statement and any prospectus
supplement relating thereto, and any applicable underwriting or similar agreement, such Share Purchase Units (including any Share Purchase Units that
may be issued upon exercise, conversion, exchange or otherwise pursuant to the terms of any other Securities) will constitute valid and binding
obligations of the Company, enforceable against the Company in accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent
conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies
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generally, and subject, as to enforceability, to general principles of equity, including principles of commercial reasonableness, good faith and fair dealing
(regardless of whether enforcement is sought in a proceeding at law or in equity) and except that rights to indemnification and contribution thereunder
may be limited by federal or state securities laws or public policy relating thereto.

11. Prepaid Share Purchase Contracts. Assuming that the issuance and terms of such Prepaid Share Purchase Contracts and the terms of the
offering thereof have been duly authorized and the securities of any other entities to be included in the Prepaid Share Purchase Contracts, if any, have
been duly authorized and issued by such entity, when (i) the Prepaid Share Purchase Contract agreement or Prepaid Share Purchase Contract agreements
relating to such Prepaid Share Purchase Contracts have been duly authorized, executed and delivered by the Company and the agent appointed by the
Company, (ii) the terms of such Prepaid Share Purchase Contracts have been duly established so as not to violate any applicable law, affect the
enforceability of such Prepaid Share Purchase Contracts or result in a default under or breach of any agreement or instrument binding upon the
Company and so as to comply with any requirement or restriction imposed by any court or governmental or regulatory body having jurisdiction over the
Company, and (iii) such Prepaid Share Purchase Contracts have been duly executed and authenticated in accordance with the applicable Prepaid Share
Purchase Contract agreement and issued, paid for and delivered as contemplated in the Registration Statement and any prospectus supplement relating
thereto, and any applicable underwriting or similar agreement, such Prepaid Share Purchase Contracts (including any Prepaid Share Purchase Contracts
that may be issued upon exercise, conversion, exchange or otherwise pursuant to the terms of any other Securities) will constitute valid and binding
obligations of the Company, enforceable against the Company in accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent
conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally, and subject, as to enforceability, to general
principles of equity, including principles of commercial reasonableness, good faith and fair dealing (regardless of whether enforcement is sought in a
proceeding at law or in equity) and except that rights to indemnification and contribution thereunder may be limited by federal or state securities laws or
public policy relating thereto.

The opinions expressed herein are limited to the laws of the State of New York and the corporate laws of the State of Delaware, and we express no
opinion as to the effect on the matters covered by this letter of the laws of any other jurisdiction.

We hereby consent to the use of this letter as an exhibit to the Registration Statement and to any and all references to our firm in the Prospectus
which is a part of the Registration Statement. In giving such consent we do not hereby admit 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.

Very truly yours,

/s/ Weil, Gotshal & Manges LLP



Exhibit 5.2
 

Willis Towers Watson Public Limited Company
Willis
Elm Park
Merrion Road
Dublin 4

11 March 2019

Dear Sirs

Willis Towers Watson Public Limited Company (the “Company”) and Willis Towers Watson Sub Holdings Unlimited Company (the
“Subsidiary”)

We have acted as your Irish counsel in connection with the filing under the Securities Act of 1933, as amended, of the United States of America (the
“Securities Act”), of a Form S-3 (the “Form S-3”) of the Company’s debt securities (“WTW Debt Securities”), preferred shares (“Preferred
Shares”), unissued ordinary shares (the “Ordinary Shares”), warrants (“Warrants”), warrant units (“Warrant Units”), share purchase contracts
(“Share Purchase Contracts”), share purchase units (“Share Purchase Units”), prepaid share purchase contracts (“Prepaid Share Purchase
Contracts”), debt securities of Trinity Acquisition plc (“Trinity Debt Securities”) and debt securities of Willis North America Inc. (“Willis North
America Debt Securities”). WTW Debt Securities, Preferred Shares, Ordinary Shares, Warrants, Warrant Units, Share Purchase Contracts, Share
Purchase Units, Prepaid Share Purchase Contracts, Trinity Debt Securities and Willis North America Debt Securities are collectively referred to as the
“Securities”. The Form S-3 relates to the registration of, amongst other securities, the WTW Debt Securities, the Trinity Debt Securities and the Willis
North America Debt Securities which may be issued by:
 

(a) the Company, as well as a guarantee of the WTW Debt Securities by the other registrants named in the Form S-3, including the Subsidiary (the
“Company Guarantee”), under the agreed form of Indenture between the Company (as issuer), the guarantors party thereto including the
Subsidiary and Wells Fargo Bank, National Association as trustee (the “Company Indenture”); and/or

 

(b) Willis North America Inc., as well as a guarantee of such Willis North America Debt Securities by the other registrants named in the Form S-3,
including the Company and the Subsidiary (the “WNA Guarantee”), under a supplemental Indenture dated 11 August 2017 between the Willis
North America Inc. (as issuer), the guarantors party thereto including the Company and the Subsidiary and Wells Fargo Bank, National
Association as trustee (the “Supplemental WNA Indenture”) which is supplemental to the Indenture dated 16 May 2017 between Willis North
America Inc. (as issuer), the guarantors party thereto including the Company and the Subsidiary and Wells Fargo Bank, National Association as
trustee (the “Original WNA Indenture”); and/or

 



 
(c) Trinity Acquisition plc, as well as a guarantee of such Trinity Debt Securities by the other registrants named in the Form S-3, including the

Company and the Subsidiary (the “Trinity Guarantee”), under a supplemental Indenture dated 9 March 2016 between Trinity Acquisition plc, the
guarantors party thereto, including the Company and the Subsidiary and Wells Fargo Bank, National Association as trustee (the “Trinity
Supplemental Indenture”) which is supplemental to the Indenture dated 15 August 2013 between Trinity Acquisition plc (as issuer), the
guarantors party thereto including the Company and the Subsidiary and Wells Fargo Bank, National Association as trustee (the “Original Trinity
Indenture”).

The Company and the Subsidiary are referred to as the “Irish Obligors” and each an “Irish Obligor”. The Company Guarantee, the WNA Guarantee
and the Trinity Guarantee are referred to as the “Guarantees” and the Company Indenture, the Supplemental WNA Indenture and the Trinity
Supplemental Indenture, the Original WNA Indenture, the Original Trinity Indenture are referred to as the “Indentures”, and each and “Indenture”.

For the purposes of this opinion we have examined and relied upon the Form S-3, the Indentures and the documents listed in the Schedule to this
opinion. The Form S-3, the Indentures and such documents are collectively referred to as the “Documents”.

We have made no searches or enquiries concerning, and we have not examined any contracts, instruments or documents entered into by or affecting the
Irish Obligors or any other person, or any corporate records of the aforesaid, save for those searches, enquiries, contracts, instruments, documents or
corporate records specified as being made or examined in this opinion.

This opinion is delivered in connection with the filing by the Irish Obligors of the Form S-3 with the United States Securities and Exchange Commission
and is strictly limited to the matters stated herein and does not extend to, and is not to be read as extending by implication to, any other matter.

Assumptions

For the purposes of giving this opinion we have assumed:
 

(a) the authenticity, accuracy and completeness of all Documents and other documentation examined by us submitted to us as originals and the
conformity to authentic original documents of all Documents and such other documentation submitted to us as certified, conformed, notarised or
photostatic copies;

 

(b) that each of the Documents and other such documentation which was received by electronic means is complete, intact and in conformity with the
transmission as sent;

 

(c) the genuineness of all signatures and seals on the Documents;
 

(d) the authority, capacity and power of each of the persons signing the Documents (other than the directors or officers of the Irish Obligors);
 

(e) that the Company Indenture, as executed and delivered, shall correspond in all material respects with the form thereof included as an exhibit to the
Form S-3;

 

(f) that (a) each Irish Obligor is fully solvent at the date hereof; (b) each Irish Obligor would not, as a consequence of doing any act or thing which
the Form S-3, any Indenture and/or all deeds, instruments, assignments, agreements and other documents in relation to matters contemplated
thereby and/or this opinion (the “Ancillary Documents”) contemplate, permit or
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require such Irish Obligor to do, be insolvent; (c) no resolution or petition for the appointment of a liquidator or examiner has been passed or
presented in relation to each Irish Obligor; and (d) no receiver has been appointed in relation to any of the assets or undertaking of the Irish
Obligors;

 

(g) that there are no agreements or arrangements in existence which in any way amend or vary the terms of the Form S-3, any Indenture and/or the
Ancillary Documents or in any way bear upon or are inconsistent with the contents of this opinion;

 

(h) that any Securities issued in accordance with the Form S-3 and the applicable prospectus supplement will be paid up in consideration of the receipt
by the Company from the party to whom the Securities are to be issued, prior to, or simultaneously with, the issue of such Securities, of cash
and/or other consideration at least equal to the nominal value of such Securities and, to the extent that any of the consideration for such Securities
is not payable in cash, that the provisions of Section 1027, Section 1028 and Section 1029 of the Companies Act 2014 are complied with;

 

(i) that the provisions of Part 23 of the Companies Act 2014 are complied with in relation to any issuance of Securities;
 

(j) that any representation, warranty or statement of fact or law, other than as to the laws of Ireland, made in any of the Documents is true, accurate
and complete;

 

(k) that the Resolutions are in full force and effect, have not been rescinded, either in whole or in part and accurately record the resolutions passed at a
meeting of the Board of Directors of the the relevant Irish Obligor on 21 August 2018 in respect of the Company and on 23 August 2018 in respect
of the Subsidiary and that there is or was, at the relevant time of allotment no matter affecting the authority of the directors of any Irish Obligor to
enter into the Indentures (which include the Guarantees) or to issue and/or allot any of the Securities not disclosed by the relevant Constitutional
Documents or the relevant Resolutions, which would have any adverse implication in relation to the opinions expressed herein;

 

(l) that, when the directors of each Irish Obligor passed the relevant Resolutions, each of the relevant directors discharged his fiduciary duties to the
relevant Irish Obligor and acted honestly and in good faith with a view to the best interests of such Irish Obligor;

 

(m) that each Irish Obligor has filed the Form S-3 in good faith for the purpose of carrying on its business and that, at the time it did so, there were
reasonable grounds for believing that the activities contemplated by the Form S-3 would benefit such Irish Obligor;

 

(n) that the information disclosed by the Searches was accurate as of the date the Searches were made and has not been altered and that the Searches
did not fail to disclose any information which had been delivered for registration but did not appear from the information available at the time the
Searches were made or which ought to have been delivered for registration at that time but had not been so delivered and that no additional
matters would have been disclosed by searches being carried out since that time.

Opinion

Based upon and subject to the foregoing and subject to the reservations set out below and to any matter not disclosed to us, we are of the opinion that:
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(a) The Company is a public company limited by shares, is duly incorporated and validly existing under the laws of Ireland. The Subsidiary is a

private company limited by shares, is duly incorporated and validly existing under the laws of Ireland.
 

(b) Each Irish Obligor has all requisite corporate power and authority to enter into, file and perform, as applicable, its obligations under the Form S-3
and the Company Indenture.

 

(c) When duly authorised, issued, allotted and fully paid for in accordance with the Form S-3, the applicable prospectus supplement and Irish law, the
Ordinary Shares (including any Ordinary Shares issued pursuant to any Warrants, Warrant Units, Share Purchase Contracts, Share Purchase Units,
Prepaid Share Purchase Contracts, WTW Debt Securities, Trinity Debt Securities or Willis North America Debt Securities) will be validly issued,
fully paid, non-assessable shares of the Company.

 

(d) When duly authorised, issued, allotted and fully paid for, in accordance with the Form S-3, the applicable prospectus supplement and Irish law, the
Preferred Shares will be validly issued, fully paid, non-assessable shares of the Company.

 

(e) If duly authorised, issued, allotted and fully paid for, in accordance with the Form S-3, the applicable prospectus supplement and Irish law, the
issue of the Securities will not violate, conflict with or constitute a default under (i) any requirement of any law or any regulation of Ireland, or
(ii) the Constitutional Documents as that term is defined in paragraph 3 of the Schedule to this opinion.

Reservations

This opinion is subject to the following reservations:
 

(a) We express no opinion as to any law other than Irish law and none of the opinions expressed herein relates to compliance with or matters governed
by the laws of any jurisdiction except Ireland. This opinion is limited to Irish law as applied by the Courts of Ireland at the date hereof. We have
assumed, without enquiry, that there is nothing in the laws of any other jurisdiction which would or might affect the opinions as stated herein.

 

(b) The directors’ authority to exercise any power of the Company to allot 43,697,759 ordinary shares and the disapplication of pre-emption rights in
relation to issues of up to 6,620,872 ordinary shares was properly approved at the Company’s 2018 Annual General Meeting held on 23 May
2018.

 

(c) Any provision in the Form S-3 or any Indenture that certain calculations or certificates will be conclusive and binding will not be effective if such
calculations or certificates are fraudulent or erroneous on their face and will not necessarily prevent juridical enquiries into the merits of any claim
by an aggrieved party.

 

(d) Searches of the Companies Registration Office, the Register of Winding Up Petitions at the Central Office of the High Court and the Judgements
Office in the Central Office of the High Court are not conclusive and it should be noted that the Companies Registration Office, the Register of
Winding Up Petitions at the Central Office of the High Court and the Judgements Office in the Central Office of the High Court do not reveal:
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(e) details of matters which should have been lodged for filing or registration at the Companies Registration Office or the Central Office of the High

Court but have not been lodged for filing or registration at the date the search is concluded;
 

(f) whether any arbitration or administrative proceedings are pending in relation to any Irish Obligor or whether any proceedings are threatened
against any Irish Obligor, or whether any arbitrator has been appointed; or

 

(g) whether a receiver or manager has been appointed privately pursuant to the provisions of a debenture or other security, unless notice of the fact has
been entered in the Register of Charges maintained by the Companies Registration Office.

 

(h) A search at the Companies Registration Office is not capable of revealing whether or not a winding up petition or a petition for the appointment of
an examiner has been presented.

 

(i) A search at the Registry of Winding up Petitions at the Central Office of the High Court is not capable of revealing whether or not a receiver has
been appointed.

 

(j) While each of the making of a winding up order, the making of an order for the appointment of an examiner and the appointment of a receiver
may be revealed by a search at the Companies Registration Office, it may not be filed at the Companies Registration Office immediately and,
therefore, our searches at the Companies Registration Office may not have revealed such matters.

 

(k) In order to issue this opinion we have carried out the Searches and have not enquired as to whether there has been any change since the date of
such Searches.

 

(l) Any reference in this opinion to shares being “non-assessable” shall mean, in relation to fully-paid shares of the Company and subject to any
contrary provision in any agreement in writing between such company and the holder of shares, that: no shareholder shall be obliged to contribute
further amounts to the capital of the Company, either in order to complete payment for their shares, to satisfy claims of creditors of the Company,
or otherwise; and no shareholder shall be bound by an alteration of the memorandum or articles of association of the Company after the date on
which he became a shareholder, if and so far as the alteration requires him to take, or subscribe for additional shares, or in any way increases his
liability to contribute to the share capital of, or otherwise to pay money to, the Company.

Disclosure

This opinion is addressed to you in connection with the filing by the Irish Obligors of the Form S-3 with the United States Securities and Exchange
Commission. We consent to the inclusion of this opinion as an exhibit to the Form S-3. In giving the foregoing consent, we do not thereby admit that we
come within the category of persons whose consent is required under Section 7 of the Securities Act of 1933, as amended, of the United States, or the
rules and regulations of the Securities and Exchange Commission promulgated thereunder. Except as stated above, without our prior written consent,
this opinion may not be furnished or quoted to or relied upon by any person for any purpose.

Further, this opinion speaks as of its date and is strictly limited to the matters stated herein and we assume no obligation to review or update this opinion
if applicable laws or the existing facts or circumstances should change.
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This opinion is governed by and is to be construed in accordance with Irish law. It is given on the basis that it will not give rise to any legal proceedings
with respect thereto in any jurisdiction other than Ireland.

Yours faithfully

/s/ MATHESON
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SCHEDULE
 

1. The Form S-3;
 

2. Each Indenture (which includes each relevant Guarantee);
 

3. Searches (the “Searches”) made on 11 March 2019 at the Companies Registration Office, in the Register of Winding Up Petitions at the Central
Office of the High Court and at the Judgements Office in the Central Office of the High Court against each Irish Obligor;

 

4. The copy of the certificate of incorporation, certificate of incorporation on change of name and memorandum and articles of association of the
Company attached to the Company’s Corporate Certificate (collectively, the “Company’s Constitutional Documents”);

 

5. The copy of the certificate of incorporation and the constitution of the Subsidiary attached to the Subsidiary’s Corporate Certificate (collectively,
the “Subsidiary’s Constitutional Documents” and together with the Company’s Constitutional Documents, the “Constitutional Documents”);

 

6. The copy of a document containing the text of resolutions of the board of directors of the Company adopted on 21 August 2018, approving the
contents and filing of the Form S-3, the Company Indenture and the acts contemplated thereby, attached to the Company’s Corporate Certificate
(the “Company’s Resolutions”);

 

7. The copy of the resolutions of the directors of the Subsidiary dated 23 August 2018, approving the contents and filing of the Form S-3, the
Company Indenture and the acts contemplated thereby, attached to the Subsidiary’s Corporate Certificate (the “Subsidiary’s Resolutions”); and

 

8. Corporate certificate of the Company dated 11 March 2019 (the “Company’s Corporate Certificate”) and corporate certificate of the Subsidiary
dated 11 March 2019 (the “Subsidiary’s Corporate Certificate” and together with the “Company’s Corporate Certificate”, the “Corporate
Certificates”).
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Willis Towers Watson Public Limited Company
51 Lime Street
London EC3M 7DQ
England

 
11 March 2019
03279707-000001/5287475-v5\AMSDMS/PHS/FXO/EMH

 
Re: Willis Netherlands Holdings B.V.
 

Dear Sirs,

 
I. Introduction
 

We are acting as Dutch legal counsel (advocaten) to Willis Towers Watson Public Limited Company in respect of Willis
Netherlands Holdings B.V., a company incorporated under the laws of The Netherlands with its principal offices at
Amsterdam, The Netherlands (the ”Company”), for the sole purpose of rendering a legal opinion as to certain matters of
Dutch law in connection with a Form S-3 Registration Statement, dated 11 March 2019, signed by, inter alios, the Company
as one of the guarantors and with Willis North America Inc., Trinity Acquisition Plc and Willis Towers Watson Public
Limited Company as issuers in connection with the offer, sale and issuance of securities from time to time (the “Registration
Statement”).

 
II. Role
 

Our role in respect of the entering into of the Opinion Documents (as defined below) by the Company has been limited to the
issue of this opinion. We have not been involved in drafting or negotiating any documents or agreements cross-referred to in
any of the Opinion Documents. Accordingly, we assume no responsibility for the adequacy of any Opinion Documents.

 
III. Documents
 

For the purposes of this opinion, we have examined, and relied solely upon, originals or electronic copies of the documents as
listed below, but not any documents or agreements cross-referred to in any such document (the “Documents”):
 
Baker & McKenzie Amsterdam N.V. has its registered office in Amsterdam, The Netherlands, and is registered with the
Trade Register under number 34208804.
Baker & McKenzie Amsterdam N.V. is a member of Baker & McKenzie International, a Swiss Verein.

 



 

 a) a scanned copy, received by email, of the executed Registration Statement;
 

 

b) a scanned copy, received by email, of the indenture dated 15 August 2013, by and between, inter alios, the Company as one of
the guarantors, Wells Fargo Bank, National Association, as trustee (the “Trustee”) and Trinity Acquisition plc as issuer, as
amended and supplemented by a second supplemental indenture dated 9 March 2016, attached as an exhibit to the Registration
Statement (including the guarantees set out therein, the “Trinity Indenture”);

 

 

c) a scanned copy, received by email, of the indenture, dated 16 May 2017, by and between, inter alios, the Company as one of the
guarantors, the Trustee and Willis North America Inc. as issuer, as amended and supplemented by a second supplemental
indenture dated as of 11 August 2017, attached as an exhibit to the Registration Statement (including the guarantees set out
therein, the “Willis North America Indenture”);

 

 
d) a scanned copy, received by email, of the form of indenture by and between, inter alios, the Company as one of the guarantors,

the Trustee and Willis Towers Watson Public Limited Company as issuer, attached as an exhibit to the Registration Statement
(including the guarantees set out therein, the “Form of Indenture”);

 

 
e) a scanned copy, received by email, of the executed written resolutions of the board of managing directors (bestuur) of the

Company, dated 30 August 2018, inter alia, authorising the execution by the Company of the Registration Statement and the
filing of the Registration Statement and the Form of Indenture (the “Board Resolution”);

 

 

f) a scanned copy, received by email, of the executed written resolutions of the general meeting (algemene vergadering) of the
Company, dated 24 August 2018, inter alia, approving the Board Resolution and authorising the execution by the Company of
the Registration Statement and the filing of the Registration Statement and the Form of Indenture (the “General Meeting
Resolution”);

 

 
g) a scanned copy, received by email, of the excerpt, dated 30 August 2018, from the trade register of the Chamber of Commerce

(Kamer of Koophandel) (the “Chamber of Commerce”) regarding the registration of the Company with the Chamber of
Commerce under number 34367289 (the “2018 Company Excerpt”);
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h) a scanned copy, received by email, of the excerpt, dated 11 March 2019, from the trade register of the Chamber of Commerce

regarding the registration of the Company with the Chamber of Commerce under number 34367289 (the “2019 Company
Excerpt”);

 

 i) a scanned copy, received by email, of the deed of incorporation (akte van oprichting) of the Company dated 27 November 2009
(the “Deed of Incorporation”);

 

 

j) a scanned copy, received by email, of the articles of association (statuten) of the Company, dated 2 October 2013, as deposited
with the trade register of the Chamber of Commerce and which, according to the 2019 Company Excerpt, are the current articles
of association of the Company being in force on the date hereof to have remained unaltered since that date (the “Articles of
Association”); and

 

 

k) the power of attorney granted by the Company and incorporated in the Board Resolution authorising Adriaan Cornelis
Konijnendijk, Rosemary Hammond-West, Norman Joseph Buchanan, Zie-Ar Sing and Caroline Sarah Mc Carthy as managing
directors of the Company and Andrew Krasner as Global Group Treasurer, William Rigger and Derrick Coggin, each acting
individually (each an “Attorney”) to execute the Registration Statement and file the Registration Statement and the Form of
Indenture on behalf of the Company (the “Power of Attorney”).

 

 
    The documents under a) through (including) d) are hereinafter collectively referred to as the “Opinion Documents”. The documents

under e) through (including) k) are hereinafter collectively referred to as the “Corporate Documents”. The documents under e) and f)
are hereinafter collectively referred to as the “Resolutions”.

 

 
    Words importing the plural include the singular and vice versa. Where reference is made to the laws of The Netherlands, reference is

made to the laws as in effect in the part of the Kingdom of The Netherlands that is located in Continental Europe (Europese deel van
Nederland).

 
     Except as stated herein, we have not examined any documents entered into by or affecting the Company or any corporate records of

the Company and have not made any other enquiries concerning the Company.
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 IV. Assumptions

In examining and describing the Documents and in giving the opinions stated below, we have, to the extent necessary to form the opinions
given below, with your permission, assumed the following:

 

 (i) the genuineness of all signatures on all documents or on the originals thereof;
 

 

(ii) the authenticity and completeness of all documents submitted to us as originals and the conformity to originals of all conformed,
copied, faxed or specimen documents and that all documents examined by us as draft or execution copy conform to the final and
executed documents; each of the Documents accurately records all terms agreed between the parties thereto and that the documents
specified in the Resolutions are congruent with and accurately specify the Opinion Documents;

 

 
(iii) each party to any Document (other than the Company) has been duly incorporated and organised and is validly existing and in good

standing (where such concept is legally relevant) under the laws of its jurisdiction of incorporation and of the jurisdiction of its
principal place of business;

 

 
(iv) the power, capacity (corporate, regulatory and other) and authority of all parties (other than the Company) to enter into and perform

their obligations under the Documents to which they are a party and the legal capacity (handelingsbekwaamheid) of all individuals
acting on behalf of any such parties;

 

 (v) under any applicable law, other than the laws of The Netherlands, the Documents have been duly authorised and validly executed and
delivered by all parties thereto (including the Company);

 

 

(vi) the due compliance with all matters (including without limitation the obtaining of the necessary consents, licenses, approvals and
authorisations, the making of the necessary filings, lodgements, registrations and notifications and the payment of stamp duties, if any,
and other taxes) under any law other than the laws of The Netherlands as may relate to or be required in respect of (a) the Documents,
(b) the lawful execution of the Documents, (c) the parties to the Documents (including the Company) or other persons affected thereby
or (d) the performance or enforcement by or against the parties (including the Company) or such other persons;
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(vii) at the date hereof and at the date the Form of Indenture will be executed, the accuracy and completeness of the Corporate Documents

and the factual matters stated, certified or evidenced thereby and that the Resolutions and the Power of Attorney and any other powers
of attorney used in relation to the Documents have not been and will not be amended, superseded, repealed, rescinded or annulled;

 

 (viii) that the Deed of Incorporation is a valid notarial deed (notariële akte), that the contents thereof are correct and complete and that there
are no defects in the incorporation of the Company on the basis of which a court may dissolve the Company;

 

 (ix) that nothing in this opinion is affected by the provisions of the laws of any jurisdiction other than The Netherlands;
 

 

(x) (1) the Company has not passed a resolution to voluntarily dissolve (ontbinden), merge (fuseren) or de-merge (splitsen) the Company,
(2) no petition has been presented nor order made by a court for the bankruptcy (faillissement) or moratorium of payment (surseance
van betaling) of the Company and that the Company has not been made subject to comparable insolvency proceedings in other
jurisdictions, (3) no receiver, trustee, administrator (bewindvoerder) or similar officer has been appointed in respect of the Company
or its assets, (4) the Company has not been subjected to measures on the basis of the Financial Institutions (Special Measures) Act
(Wet bijzondere maatregelen financiële ondernemingen), (5) no decision has been taken to dissolve (ontbinden) the Company by
(a) the Chamber of Commerce under article 2:19a of the Dutch Civil Code or (b) the competent court (rechtbank) under article 2:21 of
the Dutch Civil Code.

 

 

    This assumption is supported by (i) certifications and confirmations to that effect in the Resolutions, (ii) confirmations obtained as of
the date hereof from (a) the Bankruptcy Clerk Office (faillissementsgriffie) (b) the EU Insolvency Register (EU Insolventieregister)
and (c) the Civil Clerk Office (civiele griffie) of the competent courts of The Netherlands confirming that the Company has not been
declared bankrupt, that a moratorium of payments has not been granted and (iii) the confirmation obtained by telephone today from
the Chamber of Commerce that the Company has not been declared bankrupt or dissolved nor a moratorium of payments has been
granted, that no administrator (bewindvoerder) has been appointed, and that the Chamber of Commerce does not intend to dissolve the
Company;
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 (xi) that the execution of the Documents to which the Company is a party and the performance of the transactions contemplated thereby
are in the best corporate interest of the Company and are not prejudicial to its creditors (present and future);

 

 

(xii) to the extent that the Documents were executed by an attorney-in-fact acting pursuant to a power of attorney issued by the Company,
under the laws governing the existence and extent of the powers of such attorney-in-fact as determined pursuant to the Hague
Convention on the Law Applicable to Agency (other than the laws of The Netherlands), such power of attorney authorises such
attorney-in-fact to bind the Company towards the other party or parties thereto;

 

 (xiii) none of the managing directors of the Company is subject to a civil law board member disqualification (civielrechtelijk
bestuursverbod);

 

 

(xiv) none of the managing directors of the Company has a conflict of interest (in private or otherwise) which would preclude any of the
managing directors of the Company from participating in the deliberations and the decision-making process concerned in accordance
with Article 2:239(6) of the Dutch Civil Code. This assumption is supported by the confirmations or certifications of the managing
directors of the Company in the Board Resolution;

 

 

(xv) the Company does not have a works council (ondernemingsraad) nor central works council (centrale ondernemingsraad) nor group
works council (groepsondernemingsraad), nor is it in the process of establishing a works council and the Company does not have the
obligation to establish a works council pursuant to the mandatory rules all as referred to in the Works Councils Act (Wet op de
ondernemingsraden);

 

 (xvi) all parties have entered or will enter into the Opinion Documents to which they are expressed to be a party from time to time for bona
fide commercial reasons and at arm’s length terms;

 

 (xvii) there are no supplemental terms and conditions agreed by the parties to the Documents inter se or with third parties that could affect or
qualify our opinions as set out herein;

 

 
(xviii) the Company has and will have its “centre of main interests” (as that term is used in Article 3(1) of Regulation (EU) 2015/848 of the

European Parliament and of the Council of 20 May 2015 on insolvency proceedings (recast) (the “EU Insolvency Regulation”) in
The Netherlands; and
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 (xix) the Company has not nor will have an “establishment” (as defined in Article 2(10) of the EU Insolvency Regulation) outside of The
Netherlands.

We have not investigated or verified and we do not express an opinion on the accuracy of the facts, representations and warranties as to facts
set out in the Documents, and in any other document on which we have relied in giving this opinion and for the purpose of this opinion, we
have assumed that such facts are correct.

We do not express an opinion on matters of fact, matters of law of any jurisdiction other than The Netherlands, nor on tax, anti-trust law,
insider dealing, data protection, unfair trade practices, market abuse laws, sanctions or international law, including, without limitation, the
laws of the European Union, except to the extent the laws of the European Union (other than anti-trust and tax law) have direct force and
effect in The Netherlands. No opinion is given on commercial, accounting, tax or non-legal matters or on the ability of the parties to meet
their financial or other obligations under the Documents.

 

 V. Opinion

Based on and subject to the foregoing (including the assumptions made above) and subject to any matters, documents or events not disclosed
to us by the parties concerned and having regard to such legal considerations as we deem relevant, and subject to the qualifications listed
below, we are of the opinion that:

Corporate Status
 

 

1. The Company is a corporation duly incorporated and validly existing under the laws of The Netherlands as a private company with
limited liability (besloten vennootschap met beperkte aansprakelijkheid) and has the corporate power and capacity to enter into and to
execute the Registration Statement and to file the Form of Indenture in the identical form as submitted to us on the date hereof and to
undertake and perform the obligations expressed to be assumed by it under the Registration Statement and the Form of Indenture.

Authorisation
 

 

2. The Company has not failed to take any necessary corporate action in connection with its authorization, execution and delivery of the
Registration Statement and filing of the Form of Indenture, as applicable, in the identical form as submitted to us on the date hereof,
the absence of which may give the Company the right to assert against contracting third parties acting in good faith that it has not
validly entered into the Registration Statement and filed the Form of Indenture.
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Execution

 

 3. In accordance with article 19.1 of the Articles of Association, the board of managing directors of the Company represents the
Company. A managing director A and a managing director B acting jointly are authorised to represent the Company.

 

 

    According to the 2018 Company Excerpt, on 30 August 2018, the board of managing directors of the Company consisted of Adriaan
Cornelis Konijnendijk (managing director A), Zie Ar Sing - Jegat (managing director A), Caroline Sarah Mc Carthy (managing
director A), Dennis Beets (managing director A), Paulus Cornelis Gerhardus van Duuren (managing director A), Norman Joseph
Buchanan (managing director B) and Rosemary Hazel Hammond-West (managing director B) (jointly referred to as the “2018 Board
Members”).

 

     Since the Board Resolution, which contains the Power of Attorney, is expressed to have been executed on 30 August 2018 by the 2018
Board Members, the Power of Attorney has been validly granted on behalf of the Company.

 

 

    Thus, the execution of the Registration Statement on behalf of the Company by means of the signature of an Attorney constitutes a
due execution of the Registration Statement on behalf of the Company and the Form of Indenture when executed in the identical form
as submitted to us on the date hereof on behalf of the Company by means of the signature of an Attorney will constitute a due
execution of the Form of Indenture on behalf of the Company.

 
 VI. Qualifications

The opinions expressed above are subject to the following qualifications:
 

 

(i) Our opinion is subject to and limited by the provisions of any applicable bankruptcy, insolvency or moratorium laws, the Financial
Transactions Emergency Act (Noodwet financieel verkeer), the Act on Special Measures for Financial Enterprises (Interventiewet) and
other laws of general application relating to or affecting generally the enforcement of creditors’ rights and remedies (including the
doctrine of creditors’ prejudice (Actio Pauliana) within the meaning of article 3:45 of the Dutch Civil Code and/or article 42 et. sec. of
the Dutch Bankruptcy Act (Faillissementswet)).
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(ii) Powers of attorney terminate (1) by revocation (herroeping) by the person issuing any such power of attorney (the “Principal”), (2)
notice of termination (opzegging) given by the attorney appointed under such power of attorney (the “Appointed Attorney”), or
(3) upon the death of, the commencement of legal guardianship over (ondercuratelestelling), the bankruptcy (faillissement) of, or the
declaration that a debt settlement arrangement (schuldsaneringsregeling) shall apply to (a) the Appointed Attorney unless otherwise
provided or (b) the Principal.

 

 
    Notwithstanding the generality of the previous paragraph, an Appointed Attorney maintains his powers in certain urgent cases during

one year after the death of, or the commencement of legal guardianship over the Principal or a notice of termination by the Appointed
Attorney.

 

 

    Powers of attorney, which are expressed to be irrevocable, are not capable of being revoked and (unless the power of attorney provides
otherwise) will not terminate upon the death of or the commencement of legal guardianship of the Principal insofar as they extend to
the performance of legal acts (rechtshandelingen) which are in the interest of the Appointed Attorney or a third party. However, at the
request of the Principal, an heir or a trustee of such person, the court may amend or cancel an irrevocable power of attorney for
significant reasons.

 

     In the event the Principal is granted a moratorium of payments (surseance van betaling), a power of attorney can only be exercised
with the cooperation of the court-appointed administrator (bewindvoerder).

 

 (iii) Any appointment of a process agent is subject to the rules set forth in the qualifications set forth above and to the requirement that
there should be a reasonable and balanced interest for each party to the appointment.

 

 

(iv) Article 2:7 of the Dutch Civil Code entitles companies to invoke the nullity of a legal act (ultra vires) if such legal act
(rechtshandeling) cannot serve to realise the objects of such company and the other parties thereto knew, or should have known
without an investigation of their own (wist of zonder eigen onderzoek moest weten), that such objects have been exceeded. The nullity
can only be invoked by the company itself (or the trustee (curator) in bankruptcy) and not by the other parties involved, if the
aforementioned requirements are met.
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    The Supreme Court of The Netherlands (Hoge Raad der Nederlanden) has ruled that in determining whether the objects of a company
have been exceeded, the description of the object clause in the articles of association of the company alone is not decisive, but that all
circumstances have to be taken into account. In particular, it should be taken into account whether the interests of the company were
served by the transaction.

 

 

    Most authoritative legal writers agree that acts of a company which are (a) within the objects clause as contained in the articles of
association of the company and (b) in the actual interest of the company in the sense that such acts are conducive to the realisation of
the objects of the company as laid down in its articles of association, do not exceed the objects of the company and therefore are not
subject to nullification pursuant to Article 2:7 of the Dutch Civil Code, which view is supported by the Dutch Supreme Court.

 

 
    In practice, the concept of ultra vires has rarely been applied in court decisions in The Netherlands. Only under exceptional

circumstances have transactions been considered to be ultra vires and consequently have been annulled. Nullification of a transaction
can result in (internal) liability of the managing directors toward the legal entity.

 

 
    The issuing of the guarantees will fall within the description of the objects of the Company set out in paragraph d. of article 3 of the

objects clause (doelomschrijving) of the Articles of Association. However, the management of the Company must consider whether
the issuing of the guarantees actually fulfils the material interests of the Company.

VII. Confidentiality and Reliance

In issuing this opinion we do not assume any obligation to notify or to inform you of any developments subsequent to its date that might
render its contents untrue or inaccurate in whole or in part at such time. This opinion letter:

 

 

(a) expresses and describes Dutch legal concepts in English and not in their original Dutch terms. These concepts may not be identical to
the concepts described by the English translations; consequently this opinion is issued and may only be relied upon on the express
condition that any issues of interpretation or liability issues arising under this opinion letter will be governed by the laws of The
Netherlands and be brought before a Dutch court;
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 (b) speaks as of the date stated above;
 

 (c) is addressed to you and is solely for your benefit;
 

 (d) is strictly limited to the matters set forth herein and no opinion may be inferred or implied beyond that expressly stated herein; and
 

 (e) may not be disclosed to or be relied upon by any other person, company, enterprise or institution other than you.

The foregoing opinions are limited in all respects to and are to be construed and interpreted in accordance with the laws of The Netherlands as
they stand at today’s date and as they are presently interpreted under published authoritative case law as at present in effect.

This opinion is addressed to you and may only be relied upon by you in connection with the filing of the Registration Statement and the
transactions to which the Form of Indenture relates. This letter may not be supplied, and its contents or existence may not be disclosed, to any
person other than as an exhibit to (and therefore together with) the Registration Statement and may not be relied upon for any purpose other
than the registration and the transactions to which the Form of Indenture relates.

We consent to the inclusion of this opinion as an exhibit to the Registration Statement. In giving such consent, we do not thereby admit that
we are within the category of persons whose consent is required under Section 7 of the U.S. Securities Act of 1933 or the rules and
regulations of the SEC thereunder. In giving this consent, we do not imply that we are experts under the U.S. Securities Act of 1933, as
amended or the rules and registrations of the SEC issued thereunder with respect to any part of the Registration Statement, including this
letter.
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This opinion is given on behalf of Baker & McKenzie Amsterdam N.V. and not by or on behalf of Baker & McKenzie International (a Swiss
Verein) or any other member thereof. In this opinion the expressions “we”, “us”, “our” and like expressions should be construed accordingly.
Any liability of Baker & McKenzie Amsterdam N.V. pursuant to this opinion shall be limited to the amount covered by its liability insurance.

Yours sincerely,

/s/ Baker & McKenzie Amsterdam N.V.
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Exhibit 5.4
 
PRIVATE AND CONFIDENTIAL   

  

  

110 Fetter Lane
London EC4A 1AY

+44 20 7903 1000 tel
+44 20 7903 0990 fax

 
To: Willis Towers Watson Public Limited Company (the “Company”)

51 Lime Street
London
EC3M 7DQ
England

11 March 2019

Dear Ladies and Gentlemen

Willis Towers Watson Public Limited Company Shelf Registration Statement dated 11 March 2019

 
1 INTRODUCTION
 

1.1 We have acted as legal advisers to Trinity Acquisition plc (the “Issuer”), Willis Investment UK Holdings Limited, TA I Limited, Willis Group
Limited and Willis Towers Watson UK Holdings Limited (together with the Issuer, the “English Companies”) on matters of English law in
connection with:

 

 

(a) an indenture governed by New York law in respect of debt securities issued by the Issuer, dated as of 15 August 2013 and entered into
among, inter alia, the Issuer, the English Companies as certain of the guarantors party thereto and Wells Fargo Bank, N.A. as trustee (the
“Trustee”) as supplemented by, inter alia, a second supplemental indenture, dated as of 9 March 2016 and a fifth supplemental indenture,
dated as of 11 August 2017;

 

 
(b) an indenture governed by New York law in respect of debt securities issued by Willis North America Inc., dated as of 16 May 2017 and

entered into among, inter alia, Willis North America Inc., the Company, the English Companies as certain of the guarantors party thereto,
and the Trustee, as supplemented by, inter alia, a second supplemental indenture dated as of 11 August 2017; and

 

 
(c) an agreed form indenture governed by New York law in respect of debt securities to be issued by the Company (the “Company Debt

Securities”) and entered into among, inter alia, the Company, the English Companies as certain of the guarantors party thereto, and the
Trustee (the “Company Indenture”),

together, the “Indentures”, each of which includes guarantees by certain of the English Companies (the “English Guarantees”).



1.2 We have agreed to provide this letter to you on the conditions set out herein.
 

1.3 Nothing in this letter shall imply that we owe any duty of care to anyone other than the English Companies. By the provision of this letter to you
we expressly do not adopt, and you may not assert that we owe you any duty of care to advise you as to the content, negotiation of or commercial
and financial implications of the Indentures, the Documents (as defined in paragraph 2 below) or any other documents referred to in the
Indentures.

 
2 DOCUMENTS EXAMINED

In order to give this opinion we have only examined the Indentures (including the English Guarantees), and the documents and certificates listed
in the schedule to this letter (together the “Documents”). We have relied upon the statements as to factual matters contained in each of the
Documents. We express no opinion as to any agreement, instrument or other document other than as specified in this letter. In addition, we have
not been instructed to make any enquiries concerning any of the parties to the Indentures (other than in respect of the English Companies) for the
purposes of this opinion nor have we done so.

 
3 SCOPE OF OPINION
 

3.1 This opinion is given only with respect to English law in force at the date of this opinion as applied by English courts. We have not been instructed
to make, and have not instigated, investigation of and give no opinion as to the laws of any other jurisdiction or the application of English or any
other law by any other courts or on the enforceability of judgments of any other courts.

 

3.2 We give no opinion as to matters of fact.
 

3.3 We express no opinion as to the effect that any future event or future act of the parties to the Indentures or any third parties may have on the
matters referred to in this letter.

 

3.4 You expressly agree that we have no responsibility to notify you of any change to this opinion after the date of this letter.
 

3.5 This opinion is given on the basis that it is governed by and shall be construed in accordance with English law and all matters (including without
limitation, any contractual or non-contractual obligation) arising from or connected with it are governed by, and will be construed in accordance
with English law.

 
4 ASSUMPTIONS
 

4.1 In considering the Documents and in giving this opinion, we have with your consent and without further investigation or enquiry assumed:
 

 (a) the genuineness of all signatures, stamps and seals on all documents;
 

 (b) that all signatures, stamps and seals were applied to a complete and final version of the document on which they appear;
 

 
(c) the authenticity, accuracy and completeness of those of the Documents submitted to us as originals, the conformity to the original documents

of those of the Documents submitted to us as certified, conformed, facsimile or electronic copies or photocopies and the authenticity,
accuracy and completeness of those original documents;

 

 (d) no amendments (whether oral, in writing or by conduct of the parties) have been made to any of the Documents;



 
(e) that, where a Document has been examined by us in draft or specimen form, it will be, or has been, duly executed in the form of that draft or

specimen (without amendment) and those transactions contemplated by the Documents which are not yet completed will be carried out
strictly in the manner described;

 

 
(f) that the Documents contain all relevant factual information which is material for the purposes of our opinion and there is no other

arrangement (whether legally binding or not) between all or any of the parties or any other matter which renders such information
inaccurate, incomplete or misleading or which affects the conclusions stated in this opinion letter;

 

 (g) that any Documents which are English law deeds were validly executed in accordance with the execution formalities required in respect of
deeds under English law;

 

 
(h) that the memorandums and articles of association examined by us: (i) were the memorandum and articles of association of each of the

English Companies as at the date of the Board Consents; and (ii) are the current memorandum and articles of association of each of the
English Companies;

 

 

(i) that the unanimous written consents of the board of directors of each of the English Companies authorising the filing of the Registration
Statement and form of the Company Indenture, each dated August 30, 2018 (the “Board Consents”) contain resolutions which were duly
passed by all duly appointed directors of the English Companies, and those resolutions have not been, and will not be, amended, rescinded
or superseded;

 

 
(j) that the information revealed by our on-line search in respect of the English Companies on the Companies House Direct Service made on

11 March 2019 (the “Company Searches”) was accurate, up-to-date and complete as at the relevant date in all respects and that nothing has
occurred since such searches to make that information inaccurate in any respect;

 

 
(k) that the information revealed by a search in respect of the English Companies at the Central Register of Winding-Up Petitions in relation to

the English Companies made on 11 March 2019 (the “Winding-Up Enquiry”) was accurate, up-to-date and complete as at the relevant date
in all respects and that nothing has occurred since our enquiry to make any such information inaccurate in any respect;

 

 (l) the legal capacity of all natural persons;
 

 (m) that each party to the Indentures, other than the English Companies, is duly organised, validly existing and in good standing (where such
concept is legally relevant) under the laws of its jurisdiction of incorporation;

 

 (n) the legal and corporate capacity, power and authority of each of the parties to the Indentures, other than the English Companies, to execute,
deliver and perform their respective obligations and exercise their rights under the Indentures;

 

 
(o) that the directors of the English Companies in authorising execution of the Indentures have exercised their powers in accordance with their

duties under all applicable laws and in furtherance of the relevant company’s constitution, as defined in section 17 of the Companies Act
2006;

 

 (p) to the extent that the laws of New York or any other jurisdiction are relevant, there are no provisions of such law which would affect this
opinion; and



 (q) each of the parties to the Indentures has complied with and will comply with all applicable provisions of the Financial Services and Markets
Act 2000 and any applicable secondary legislation made under it.

 
5 OPINION
 

5.1 Based on the above assumptions and subject to the qualifications set out below in paragraph 6, and any matters or documents not disclosed to us,
and having regard to such considerations of English law in force as at the date of this letter as we consider relevant, we are of the opinion that:

 

 (a) each of the English Companies is a company duly incorporated under the laws of England and Wales;
 

 
(b) the Company Searches revealed no order or resolution for the winding-up of the English Companies and no notice of appointment in respect

of any of the English Companies of a liquidator, receiver, administrative receiver, administrator or supervisor of a voluntary arrangement at
the date and time of the Company Searches;

 

 (c) the responses to the Winding-Up Enquiry indicated that no petition for the winding-up of any of the English Companies had been presented
at the date and time of the Winding-Up Enquiry;

 

 (d) the execution of the Indentures (including the English Guarantees) has been duly authorised by all necessary corporate action on the part of
each of the English Companies; and

 

 (e) the Company has all the requisite power and authority to execute, deliver and perform its obligations under the Company Debt Securities,
once duly authorised and issued.

 
6 QUALIFICATIONS
 

6.1 The opinions expressed in paragraph 5 above are subject to the following qualification:
 

 (a) the Company Searches and Winding-up Enquiry are not conclusively capable of revealing whether or not a winding up petition in respect of
a compulsory winding up has been presented or made or a receiver, administrative receiver, administrator or liquidator appointed.

 

6.2 We have not been responsible for investigating or verifying the accuracy of any facts including statements of foreign law, or the reasonableness of
any statement of opinion or intention, contained in or relevant to any document referred to in this letter, or that no material facts have been omitted
from any such document.

 

6.3 We express no opinion as to the taxation consequences of the transactions contemplated by the Indentures.

The opinions expressed herein are rendered solely for your benefit in connection with the transactions described herein. Those opinions may not be used
or relied upon by any other person, nor may this letter or any copies hereof be furnished to a third party, filed with a governmental agency, quoted, cited
or otherwise referred to without our prior written consent. Notwithstanding the foregoing, we hereby consent to the use of this letter as an exhibit to the
shelf registration statement to be filed with the U.S. Securities and Exchange Commission dated 11 March 2019 (the “Registration Statement”), and to
any and all references to our firm in the prospectus which is a part of the Registration Statement. In giving such consent we do not hereby admit that we
are in the category of persons whose consent is required under Section 7 of the U.S. Securities Act of 1933, as amended, or the rules and regulations of
the Commission.

Yours faithfully

/s/ Weil, Gotshal & Manges (London) LLP



SCHEDULE
 
1 A copy of the certificate of incorporation and, where relevant, certificate of incorporation on change of name and certificate of re-registration, of

each of the English Companies.
 

2 A copy of the memorandum and articles of association of each of the English Companies.
 

3 A copy of each of the Board Consents.
 

4 A copy of any power of attorney authorising the execution of any Indenture.
 

5 The Indentures (including the English Guarantees).



Exhibit 23.6

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated February 27, 2019, relating to (1) the 2018
and 2017 consolidated financial statements and the retrospective adjustments to the 2016 consolidated financial statements of Willis Towers Watson
Public Limited Company and subsidiaries (which report expresses an unqualified opinion and includes an explanatory paragraph relating to a change in
accounting principle), and (2) the effectiveness of Willis Towers Watson Public Limited Company and subsidiaries’ internal control over financial
reporting, appearing in the Annual Report on Form 10-K of Willis Towers Watson Public Limited Company for the year ended December 31, 2018, and
to the reference to us under the heading “Experts” in the Prospectus, which is part of this Registration Statement.

/s/ DELOITTE & TOUCHE LLP

Philadelphia, PA

March 11, 2019



Exhibit 23.7

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated March 1 2017, relating to the 2016
consolidated financial statements (before retrospective adjustments to the consolidated financial statements and financial statement disclosures) of Willis
Towers Watson Public Limited Company and subsidiaries (not incorporated by reference herein) (which report expresses an unqualified opinion and
includes an explanatory paragraph outlining that Deloitte LLP were not engaged to audit, review, or apply any procedures to the adjustments to
retrospectively apply the changes in accounting discussed in Note 2, the adjustment to the disclosures for changes in the composition of reportable
segments discussed in Note 5 and the change in presentation of the financial information for issuers and other guarantor subsidiaries discussed in Note
22 to the consolidated financial statements and, accordingly, did not express an opinion or any other form of assurance about whether such retrospective
adjustments are appropriate and have been properly applied), appearing in the Annual Report on Form 10-K of Willis Towers Watson Public Limited
Company for the year ended December 31, 2018, and to the reference to us under the heading “Experts” in the Prospectus, which is a part of this
Registration Statement.

/s/ Deloitte LLP

London, United Kingdom

March 11, 2019



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  94-1347393

(Jurisdiction of incorporation of
organization if not a U.S. national bank)  

(I.R.S. Employer
Identification No.)

101 North Phillips Avenue Sioux Falls, South Dakota  57104
(Address of principal executive offices)  (Zip code)

Wells Fargo & Company
Law Department, Trust Section

MAC N9305-175
Sixth Street and Marquette Avenue, 17th Floor

Minneapolis, Minnesota 55479
(612) 667-4608

(Name, address and telephone number of agent for service)
 

 

TRINITY ACQUISITION PLC
(Exact name of obligor as specified in its charter)

 
 

 
England & Wales  98-0198190

(State or other jurisdiction of
incorporation or organization)  

(I.R.S. Employer
Identification No.)

 

c/o Willis Group Limited
The Willis Building

51 Lime Street
London EC3M 7DQ, England and Wales

011 44 203 124 6000  

Willis Towers Watson Public Limited
Company

c/o Matthew S. Furman, Esq.
General Counsel
Brookfield Place

200 Liberty Street, 7th Floor
New York, New York
10281 (212) 915-8249

(Address, including zip code, and telephone number, including area code, of registrants’
principal executive offices)  

(Name, address, including zip code, and telephone number, including area code, of
agent for service)

 
 

Debt Securities
and Guarantees of Debt Securities

(Title of indenture securities)
   



GUARANTORS
 

Exact Name of Obligor as
Specified in its Charter   

State or Other
Jurisdiction of

Incorporation or
Organization   

I.R.S. Employer
Identification

Number   Address of Principal Executive Offices

Willis Towers Watson Public Limited
Company

  

Ireland

  

98-0352587

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Towers Watson Sub Holdings
Unlimited Company

  

Ireland

  

98-1261616

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Netherlands Holdings B.V.

  

Netherlands

  

98-0644532

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Investment UK Holdings
Limited

  

England & Wales

  

98-0596489

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

TA I Limited

  

England & Wales

  

98-0351629

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Towers Watson UK Holdings
Limited

  

England & Wales

  

98-1348145

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Group Limited

  

England & Wales

  

98-0199005

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis North America Inc.

  

Delaware

  

13-5654526

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales



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 as now in effect.*

Exhibit 2.
  

A copy of the Comptroller of the Currency Certificate of Corporate Existence for Wells Fargo Bank, National Association, dated
January 14, 2015.*

Exhibit 3.
  

A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Wells Fargo Bank, National Association, dated
January 6, 2014.*

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 to the Filing 305B2 dated March 13, 2015 of
Navient Funding, LLC and Navient Credit Funding, LLC, file number 333-190926.



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 Atlanta and State of Georgia on the 11 day of March, 2019.
 

WELLS FARGO BANK, NATIONAL ASSOCIATION

/s/ Stefan Victory
Stefan Victory
Vice President



EXHIBIT 6

March 11, 2019

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/ Stefan Victory
Stefan Victory
Vice President



Exhibit 7

Consolidated Report of Condition of

Wells Fargo Bank National Association
of 101 North Phillips Avenue, Sioux Falls, SD 57104

And Foreign and Domestic Subsidiaries,
at the close of business December 31, 2018, filed in accordance with 12 U.S.C. §161 for National Banks.

 
       

Dollar Amounts
In Millions  

ASSETS     
Cash and balances due from depository institutions:     

Noninterest-bearing balances and currency and coin     $ 22,427 
Interest-bearing balances      149,483 

Securities:     
Held-to-maturity securities      144,679 
Available-for-sale securities      255,037 
Equity Securities with readily determinable fair value not held for trading      79 

Federal funds sold and securities purchased under agreements to resell:     
Federal funds sold in domestic offices      114 
Securities purchased under agreements to resell      41,906 

Loans and lease financing receivables:     
Loans and leases held for sale      7,833 
Loans and leases, net of unearned income    923,885   
LESS: Allowance for loan and lease losses    9,504   
Loans and leases, net of unearned income and allowance      914,381 

Trading Assets      40,722 
Premises and fixed assets (including capitalized leases)      7,982 
Other real estate owned      457 
Investments in unconsolidated subsidiaries and associated companies      12,863 
Direct and indirect investments in real estate ventures      229 
Intangible assets      39,280 
Other assets      51,879 

      
 

Total assets     $ 1,689,351 
      

 

LIABILITIES     
Deposits:     

In domestic offices     $ 1,282,404 
Noninterest-bearing    399,731   
Interest-bearing    882,673   

In foreign offices, Edge and Agreement subsidiaries, and IBFs      59,567 
Noninterest-bearing    1,084   
Interest-bearing    58,483   

Federal funds purchased and securities sold under agreements to repurchase:     
Federal funds purchased in domestic offices      6,516 
Securities sold under agreements to repurchase      5,959 



   
Dollar Amounts

In Millions  
Trading liabilities    11,537 
Other borrowed money (includes mortgage indebtedness and obligations under capitalized leases)    115,522 
Subordinated notes and debentures    11,751 
Other liabilities    30,852 

    
 

Total liabilities   $ 1,524,108 
EQUITY CAPITAL   
Perpetual preferred stock and related surplus    0 
Common stock    519 
Surplus (exclude all surplus related to preferred stock)    114,541 
Retained earnings    53,527 
Accumulated other comprehensive income    -3,686 
Other equity capital components    0 

    
 

Total bank equity capital    164,901 
Noncontrolling (minority) interests in consolidated subsidiaries    342 

    
 

Total equity capital    165,243 
    

 

Total liabilities, and equity capital   $ 1,689,351 
    

 

I, John R. Shrewsberry, Sr. EVP & CFO of the above-named bank do hereby declare that this Report of Condition has been prepared in conformance
with the instructions issued by the appropriate Federal regulatory authority and is true to the best of my knowledge and belief.

John R. Shrewsberry
Sr. EVP & CFO

We, the undersigned directors, attest to the correctness of this Report of Condition and declare that it has been examined by us and to the best of our
knowledge and belief has been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and is true and
correct.

Directors
 
James Quigley
Theodore F. Craver, Jr.
Karen B. Peetz



Exhibit 25.2
   

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  94-1347393

(Jurisdiction of incorporation of
organization if not a U.S. national bank)  

(I.R.S. Employer
Identification No.)

101 North Phillips Avenue Sioux Falls, South Dakota  57104
(Address of principal executive offices)  (Zip code)

Wells Fargo & Company
Law Department, Trust Section

MAC N9305-175
Sixth Street and Marquette Avenue, 17th Floor

Minneapolis, Minnesota 55479
(612) 667-4608

(Name, address and telephone number of agent for service)
 

 

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
(Exact name of obligor as specified in its charter)

 
 

 
Ireland  98-0352587

(State or other jurisdiction of
incorporation or organization)  

(I.R.S. Employer
Identification No.)

 
 

 
 

c/o Willis Group Limited
The Willis Building

51 Lime Street
London EC3M 7DQ, England and Wales

011 44 203 124 6000

 

Willis Towers Watson Public Limited Company
c/o Matthew S. Furman, Esq.

General Counsel
Brookfield Place

200 Liberty Street, 7th Floor
New York, New York 10281

(212) 915-8249
(Address, including zip code, and telephone number, including area code, of registrants’

principal executive offices)  
(Name, address, including zip code, and telephone number, including area code, of

agent for service)
 

 

Debt Securities
and Guarantees of Debt Securities

(Title of indenture securities)
   



GUARANTORS
 
Exact Name of Obligor as
Specified in its Charter   

State or Other
Jurisdiction of Incorporation or

Organization   

I.R.S. Employer
Identification

Number   Address of Principal Executive Offices

Willis Towers Watson Sub Holdings
Unlimited Company

  

Ireland

  

98-1261616

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Netherlands Holdings B.V.

  

Netherlands

  

98-0644532

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Investment UK Holdings
Limited

  

England & Wales

  

98-0596489

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

TA I Limited

  

England & Wales

  

98-0351629

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Towers Watson UK Holdings
Limited

  

England & Wales

  

98-1348145

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Trinity Acquisition plc

  

England & Wales

  

98-0198190

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Group Limited

  

England & Wales

  

98-0199005

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis North America Inc.

  

Delaware

  

13-5654526

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales



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 as now in effect.*

Exhibit 2.
  

A copy of the Comptroller of the Currency Certificate of Corporate Existence for Wells Fargo Bank, National Association, dated
January 14, 2015.*

Exhibit 3.
  

A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Wells Fargo Bank, National Association, dated
January 6, 2014.*

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 to the Filing 305B2 dated March 13, 2015 of
Navient Funding, LLC and Navient Credit Funding, LLC, file number 333-190926.



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 Atlanta and State of Georgia on the 11 day of March, 2019.
 

WELLS FARGO BANK, NATIONAL ASSOCIATION

/s/ Stefan Victory
Stefan Victory
Vice President



EXHIBIT 6

March 11, 2019

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/ Stefan Victory
Stefan Victory
Vice President



Exhibit 7

Consolidated Report of Condition of

Wells Fargo Bank National Association
of 101 North Phillips Avenue, Sioux Falls, SD 57104

And Foreign and Domestic Subsidiaries,
at the close of business December 31, 2018, filed in accordance with 12 U.S.C. §161 for National Banks.

 
       

Dollar Amounts
In Millions  

ASSETS     
Cash and balances due from depository institutions:     

Noninterest-bearing balances and currency and coin     $ 22,427 
Interest-bearing balances      149,483 

Securities:     
Held-to-maturity securities      144,679 
Available-for-sale securities      255,037 
Equity Securities with readily determinable fair value not held for trading      79 

Federal funds sold and securities purchased under agreements to resell:     
Federal funds sold in domestic offices      114 
Securities purchased under agreements to resell      41,906 

Loans and lease financing receivables:     
Loans and leases held for sale      7,833 
Loans and leases, net of unearned income    923,885   
LESS: Allowance for loan and lease losses    9,504   
Loans and leases, net of unearned income and allowance      914,381 

Trading Assets      40,722 
Premises and fixed assets (including capitalized leases)      7,982 
Other real estate owned      457 
Investments in unconsolidated subsidiaries and associated companies      12,863 
Direct and indirect investments in real estate ventures      229 
Intangible assets      39,280 
Other assets      51,879 

      
 

Total assets     $ 1,689,351 
      

 

LIABILITIES     
Deposits:     

In domestic offices     $ 1,282,404 
Noninterest-bearing    399,731   
Interest-bearing    882,673   

In foreign offices, Edge and Agreement subsidiaries, and IBFs      59,567 
Noninterest-bearing    1,084   
Interest-bearing    58,483   

Federal funds purchased and securities sold under agreements to repurchase:     
Federal funds purchased in domestic offices      6,516 
Securities sold under agreements to repurchase      5,959 



   
Dollar Amounts

In Millions  
Trading liabilities    11,537 
Other borrowed money (includes mortgage indebtedness and obligations under capitalized leases)    115,522 
Subordinated notes and debentures    11,751 
Other liabilities    30,852 

    
 

Total liabilities   $ 1,524,108 
EQUITY CAPITAL   
Perpetual preferred stock and related surplus    0 
Common stock    519 
Surplus (exclude all surplus related to preferred stock)    114,541 
Retained earnings    53,527 
Accumulated other comprehensive income    -3,686 
Other equity capital components    0 

    
 

Total bank equity capital    164,901 
Noncontrolling (minority) interests in consolidated subsidiaries    342 

    
 

Total equity capital    165,243 
    

 

Total liabilities, and equity capital   $ 1,689,351 
    

 

I, John R. Shrewsberry, Sr. EVP & CFO of the above-named bank do hereby declare that this Report of Condition has been prepared in conformance
with the instructions issued by the appropriate Federal regulatory authority and is true to the best of my knowledge and belief.

John R. Shrewsberry
Sr. EVP & CFO

We, the undersigned directors, attest to the correctness of this Report of Condition and declare that it has been examined by us and to the best of our
knowledge and belief has been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and is true and
correct.

Directors
 
James Quigley
Theodore F. Craver, Jr.
Karen B. Peetz



Exhibit 25.3
   

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  94-1347393

(Jurisdiction of incorporation of
organization if not a U.S. national bank)  

(I.R.S. Employer Identification No.)

101 North Phillips Avenue Sioux Falls, South Dakota  57104
(Address of principal executive offices)  (Zip code)

Wells Fargo & Company
Law Department, Trust Section

MAC N9305-175
Sixth Street and Marquette Avenue, 17th Floor

Minneapolis, Minnesota 55479
(612) 667-4608

(Name, address and telephone number of agent for service)
 

 

WILLIS NORTH AMERICA INC.
(Exact name of obligor as specified in its charter)

 
 

 
Delaware  13-5654526

(State or other jurisdiction of
incorporation or organization)  

(I.R.S. Employer
Identification No.)

 
 

 
c/o Willis Group Limited

The Willis Building
51 Lime Street

London EC3M 7DQ, England and Wales
011 44 203 124 6000

 

Willis Towers Watson Public Limited Company
c/o Matthew S. Furman, Esq.

General Counsel
Brookfield Place

200 Liberty Street, 7th Floor
New York, New York
10281 (212) 915-8249

(Address, including zip code, and telephone number, including area code, of registrants’
principal executive offices)  

(Name, address, including zip code, and telephone number, including area code, of
agent for service)

 
 

Debt Securities
and Guarantees of Debt Securities

(Title of indenture securities)
   



GUARANTORS
 

Exact Name of Obligor as
Specified in its Charter   

State or Other
Jurisdiction of

Incorporation or
Organization   

I.R.S. Employer
Identification

Number   Address of Principal Executive Offices

Willis Towers Watson Public Limited
Company

  

Ireland

  

98-0352587

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Towers Watson Sub Holdings
Unlimited Company

  

Ireland

  

98-1261616

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Netherlands Holdings B.V.

  

Netherlands

  

98-0644532

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Investment UK Holdings
Limited

  

England & Wales

  

98-0596489

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

TA I Limited

  

England & Wales

  

98-0351629

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Towers Watson UK Holdings
Limited

  

England & Wales

  

98-1348145

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Trinity Acquisition plc

  

England & Wales

  

98-0198190

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales

Willis Group Limited

  

England & Wales

  

98-0199005

  

c/o Willis Group Limited
The Willis Building
51 Lime Street
London EC3M 7DQ, England
and Wales



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 as now in effect.*

Exhibit 2.
  

A copy of the Comptroller of the Currency Certificate of Corporate Existence for Wells Fargo Bank, National Association, dated
January 14, 2015.*

Exhibit 3.
  

A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Wells Fargo Bank, National Association, dated
January 6, 2014.*

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 to the Filing 305B2 dated March 13, 2015 of
Navient Funding, LLC and Navient Credit Funding, LLC, file number 333-190926.



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 Atlanta and State of Georgia on the 11 day of March, 2019.
 

WELLS FARGO BANK, NATIONAL ASSOCIATION

/s/ Stefan Victory
Stefan Victory
Vice President



EXHIBIT 6

March 11, 2019

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/ Stefan Victory
Stefan Victory
Vice President



Exhibit 7

Consolidated Report of Condition of

Wells Fargo Bank National Association
of 101 North Phillips Avenue, Sioux Falls, SD 57104

And Foreign and Domestic Subsidiaries,
at the close of business December 31, 2018, filed in accordance with 12 U.S.C. §161 for National Banks.

 
       

Dollar Amounts
In Millions  

ASSETS     
Cash and balances due from depository institutions:     

Noninterest-bearing balances and currency and coin     $ 22,427 
Interest-bearing balances      149,483 

Securities:     
Held-to-maturity securities      144,679 
Available-for-sale securities      255,037 
Equity Securities with readily determinable fair value not held for trading      79 

Federal funds sold and securities purchased under agreements to resell:     
Federal funds sold in domestic offices      114 
Securities purchased under agreements to resell      41,906 

Loans and lease financing receivables:     
Loans and leases held for sale      7,833 
Loans and leases, net of unearned income    923,885   
LESS: Allowance for loan and lease losses    9,504   
Loans and leases, net of unearned income and allowance      914,381 

Trading Assets      40,722 
Premises and fixed assets (including capitalized leases)      7,982 
Other real estate owned      457 
Investments in unconsolidated subsidiaries and associated companies      12,863 
Direct and indirect investments in real estate ventures      229 
Intangible assets      39,280 
Other assets      51,879 

      
 

Total assets     $ 1,689,351 
      

 

LIABILITIES     
Deposits:     

In domestic offices     $ 1,282,404 
Noninterest-bearing    399,731   
Interest-bearing    882,673   

In foreign offices, Edge and Agreement subsidiaries, and IBFs      59,567 
Noninterest-bearing    1,084   
Interest-bearing    58,483   

Federal funds purchased and securities sold under agreements to repurchase:     
Federal funds purchased in domestic offices      6,516 
Securities sold under agreements to repurchase      5,959 



   
Dollar Amounts

In Millions  
Trading liabilities    11,537 
Other borrowed money (includes mortgage indebtedness and obligations under capitalized leases)    115,522 
Subordinated notes and debentures    11,751 
Other liabilities    30,852 

    
 

Total liabilities   $ 1,524,108 
EQUITY CAPITAL   
Perpetual preferred stock and related surplus    0 
Common stock    519 
Surplus (exclude all surplus related to preferred stock)    114,541 
Retained earnings    53,527 
Accumulated other comprehensive income    -3,686 
Other equity capital components    0 

    
 

Total bank equity capital    164,901 
Noncontrolling (minority) interests in consolidated subsidiaries    342 

    
 

Total equity capital    165,243 
    

 

Total liabilities, and equity capital   $ 1,689,351 
    

 

I, John R. Shrewsberry, Sr. EVP & CFO of the above-named bank do hereby declare that this Report of Condition has been prepared in conformance
with the instructions issued by the appropriate Federal regulatory authority and is true to the best of my knowledge and belief.

John R. Shrewsberry
Sr. EVP & CFO

We, the undersigned directors, attest to the correctness of this Report of Condition and declare that it has been examined by us and to the best of our
knowledge and belief has been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and is true and
correct.

Directors

James Quigley
Theodore F. Craver, Jr.
Karen B. Peetz


