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ITEM 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement
of a Registrant.
 

On July 8, 2022, Pentair
plc (the “Company”) and Pentair Finance S.à r.l. (“Pentair Finance”) completed a public offering (the “Offering”)
of $400.0
million aggregate principal amount of Pentair Finance’s 5.900% Senior Notes due 2032 (the “Notes”). The Notes
are fully and unconditionally guaranteed
as to payment of principal and interest by the Company (the “Guarantee”).

 
The Notes were issued
under an Indenture, dated September 16, 2015, as supplemented by the Seventh Supplemental Indenture, dated June 22, 2020

(the “Base
Indenture”), among the Company, Pentair Finance and U.S. Bank Trust Company, National Association (as successor to U.S. Bank National
Association), as trustee (the “Trustee”), and the Eighth Supplemental Indenture, dated as of July 8, 2022, among the Company,
Pentair Finance and the
Trustee (the “Supplemental Indenture” and, together with the Base Indenture, the “Indenture”),
establishing the terms and providing for the issuance of the
Notes.

 
The Supplemental Indenture
and form of the Note, which is included therein, provide, among other things, that the Notes bear interest at a rate of

5.900% per
year (payable semi-annually in arrears on January 15 and July 15 of each year, beginning on January 15, 2023), and will mature on July
15,
2032.

 
As previously disclosed,
on March 24, 2022, Pentair Finance and the Company entered into a new loan agreement with a syndicate of financial

institutions, pursuant
to which such financial institutions committed to provide Pentair Finance with a senior unsecured term loan facility in an aggregate
principal
amount of $600.0 million with a five-year maturity (the “Loan Agreement”). Also as previously disclosed, on June 30, 2022,
Pentair Finance and
the Company entered into Amendment No. 1 (the “Amendment”) to the Loan Agreement with the lenders and
 agents party to the Amendment. The
Amendment amended the Loan Agreement to increase the term loan facility by $400.0 million to an aggregate
principal amount of $1.0 billion. The Loan
Agreement, as amended by the Amendment, is referred to in this Current Report on Form 8-K as
 the “Term Loan Facility”. Pentair Finance and the
Company intend to use the net proceeds of the Offering and the Term Loan
Facility, together with cash on hand and/or borrowings under their revolving
credit facility, and, if necessary, borrowings under the
committed bridge facility to finance the acquisition of the Manitowoc Ice business (“Manitowoc
Ice”) of Welbilt, Inc. for
$1.6 billion and to pay related fees and expenses. Pentair Finance and the Company intend to use the remainder of the net proceeds
from
the Offering and the Term Loan Facility, if any, for general corporate purposes.

 
At any time prior to
April 15, 2032, Pentair Finance may redeem the Notes at a “make-whole” redemption price, plus accrued and unpaid interest
on

the Notes being redeemed to, but not including, the redemption date. At any time on or after April 15, 2032, Pentair Finance may redeem
the Notes at a
redemption price equal to 100% of the aggregate principal amount of the Notes being redeemed, plus accrued and unpaid interest
 on the Notes being
redeemed to, but not including, the redemption date subject to the right of holders on the relevant record date to
receive interest due on, but not including,
the relevant interest payment date. Pentair Finance is required to offer to repurchase the
Notes for cash at a price of 101% of the aggregate principal amount
of the Notes, plus accrued and unpaid interest, if any, (1) upon the
occurrence of a change of control triggering event or (2) upon the date specified in the
notice of special mandatory redemption if (a)
the consummation of the Manitowoc Ice acquisition does not occur on or prior to January 14, 2023 (or such
later date on or before April
14, 2023 as extended by the parties to the Purchase Agreement, dated March 2, 2022, between Pentair Commercial Ice LLC
and Welbilt, Inc.
 and, for the limited purposes set forth therein, the Company (the “Purchase Agreement”), (the “outside date”)),
 (b) Pentair Finance
notifies the Trustee and the holders of the Notes that in its reasonable judgment the Manitowoc Ice acquisition will
not be consummated on or prior to the
outside date or (c) the Purchase Agreement has been terminated without the consummation of the Manitowoc
Ice acquisition. Pentair Finance also may
redeem all, but not less than all, of the Notes in the event of certain tax changes affecting
such Notes.

 
The Supplemental Indenture
contains customary events of default. If an event of default occurs and is continuing with respect to the Notes, then the

Trustee or the
holders of at least 25% of the principal amount of the outstanding Notes of that series may declare the Notes of that series to be due
and
payable immediately. In addition, in the case of an event of default arising from certain events of bankruptcy, insolvency or reorganization,
all outstanding
Notes will become due and payable immediately without any declaration or other act on the part of the Trustee or the holders
of the Notes.

 
The descriptions of the
 Base Indenture and the Supplemental Indenture set forth above are qualified by reference to the Base Indenture, as

supplemented, filed
as Exhibits 4.1 and 4.2, and the Supplemental Indenture, filed as Exhibit 4.3, to this Current Report on Form 8-K and incorporated by
reference herein.

 

 



 

 
ITEM 8.01 Other Events.

 
The Notes and the Guarantee
 are registered under the Securities Act of 1933, as amended, pursuant to a Registration Statement on Form S-3

(Registration No. 333-265317)
that the Company and Pentair Finance filed with the Securities and Exchange Commission on May 31, 2022. The Company
is also filing certain
exhibits as part of this Current Report on Form 8-K for purposes of such Registration Statement. See “Item 9.01.  Financial
Statements
and Exhibits.”
 
ITEM 9.01 Financial Statements and Exhibits.
 
(d)       Exhibits. The following
exhibits are filed herewith:
 

Exhibit Description
   

4.1 Indenture, dated as of September 16, 2015, among Pentair Finance S.A. (predecessor by conversion to Pentair Finance S.à r.l.), Pentair plc,
Pentair Investments Switzerland GmbH and U.S. Bank Trust Company, National Association (as successor to U.S. Bank National
Association), as trustee (Incorporated by reference to Exhibit 4.1 of Pentair plc’s Current Report on Form 8-K filed on September 16, 2015
(File No 001-11625)).

   
4.2 Seventh Supplemental Indenture, dated as of June 22, 2020, among Pentair Finance S.A. (predecessor by conversion to Pentair Finance S.à

r.l.), Pentair plc, Pentair Investments Switzerland GmbH and U.S. Bank Trust Company, National Association (as successor to U.S. Bank
National Association), as trustee (Incorporated by reference to Exhibit 4.2 of Pentair plc’s Quarterly Report on Form 10-Q filed on July 23,
2020 (File No 001-11625)).

   
4.3 Eighth Supplemental Indenture, dated as of July 8, 2022, among Pentair Finance S.à r.l., Pentair plc and U.S. Bank Trust Company,

National Association, as trustee.
   

5.1 Opinion of Foley & Lardner LLP with respect to the Notes and Guarantee.
   

5.2 Opinion of Allen & Overy, société en commandite simple (inscrite au barreau de Luxembourg), with respect to the Notes.
   

5.3 Opinion of Arthur Cox with respect to the Guarantee issued by Pentair plc.
   

23.1 Consent of Foley & Lardner LLP (included in Exhibit 5.1).
   

23.2 Consent of Allen & Overy, société en commandite simple (inscrite au barreau de Luxembourg), (included in Exhibit 5.2).
   

23.3 Consent of Arthur Cox (included in Exhibit 5.3).
   

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
 

 

http://www.sec.gov/Archives/edgar/data/77360/000119312515321236/d19886dex41.htm
http://www.sec.gov/Archives/edgar/data/77360/000119312515321236/d19886dex41.htm
http://www.sec.gov/Archives/edgar/data/77360/000007736020000031/exhibit42seventhsupple.htm
http://www.sec.gov/Archives/edgar/data/77360/000007736020000031/exhibit42seventhsupple.htm


 

 
SIGNATURE

 
Pursuant to the requirements of the Securities
Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned, hereunto duly authorized,
on July 8, 2022.
 
  PENTAIR PLC
  Registrant
   
  By: /s/
Robert P. Fishman
    Robert P. Fishman
  Executive Vice President, Chief
Financial Officer and Chief Accounting

Officer
 

 

 



 
Exhibit 4.3

 
 

PENTAIR FINANCE S.À R.L.,
 

(formerly known as PENTAIR FINANCE S.A.)
 

as Issuer
 

AND
 

PENTAIR PLC,
as Parent and Guarantor

AND
 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
as Trustee

 
EIGHTH SUPPLEMENTAL INDENTURE

Dated as of July 8, 2022
 

$400,000,000 of 5.900% Senior Notes due 2032 
 
 



 
THIS EIGHTH SUPPLEMENTAL
 INDENTURE is dated as of July 8, 2022, among PENTAIR FINANCE S.À R.L. (formerly known as

PENTAIR FINANCE S.A.), a Luxembourg private
 limited liability company (société à responsabilité limitée) with a registered office at 26,
boulevard
Royal, L-2449 Luxembourg, Luxembourg and registered with the Luxembourg Trade and Companies Register under number B 166305,
 as issuer (the
“Company”), PENTAIR PLC, an Irish public limited company, as guarantor (“Parent”
 or the “Guarantor”), and U.S. BANK TRUST COMPANY,
NATIONAL ASSOCIATION, a national banking association, as successor
to U.S. Bank National Association, as trustee (the “Trustee”).

 
RECITALS

 
A.           The
Company, the Guarantor and the Trustee have heretofore executed and delivered an Indenture, dated as of September 16, 2015, as

supplemented
by the Seventh Supplemental Indenture, dated as of June 22, 2020 (the “Base Indenture”), to provide for the issuance
by the Company from
time to time of unsubordinated debt securities evidencing its unsecured indebtedness and the guarantee of such securities
by the Guarantor to the extent
described therein and in this Eighth Supplemental Indenture.

 
B.       Pursuant
to resolutions of the Board of Managers, the Company has authorized the issuance of $400,000,000 principal amount of 5.900%

Senior Notes
due 2032 (the “Offered Securities”).
 
C.       The
entry into this Eighth Supplemental Indenture by the parties hereto is in all respects authorized by the provisions of the Base Indenture.
 
D.       The
Company and the Guarantor desire to enter into this Eighth Supplemental Indenture pursuant to Section 9.01 of the Base Indenture to

establish
the terms of the Offered Securities in accordance with Section 2.01 of the Base Indenture and to establish the form of the Offered Securities
in
accordance with Section 2.02 of the Base Indenture.

 
E.       All
things necessary to make this Eighth Supplemental Indenture a legal, valid and binding indenture and agreement according to its terms

have been done.
 
NOW, THEREFORE, for and in
consideration of the foregoing premises, the Company, the Guarantor and the Trustee mutually covenant and

agree for the equal and proportionate
benefit of the respective Holders from time to time of the Offered Securities as follows:
 

ARTICLE
I 
 

Section 1.1 Terms of Offered
Securities.
 

The following terms relate
to the Offered Securities:
 
(1)              
The Offered Securities constitute a series of securities having the title “5.900% Senior Notes due 2032”.
 
(2)              
The initial aggregate principal amount of the Offered Securities that may be authenticated and delivered under the Base Indenture

(except for Offered Securities authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other
Offered Securities pursuant
to Section 2.05, 2.06, 2.07, 2.11, or 3.03 of the Base Indenture) is $400,000,000.

 

   2  
  Eighth Supplemental Indenture  



 
(3)              
The entire Outstanding principal of the Offered Securities shall be payable on July 15, 2032.
 
(4)              
The rate at which the Offered Securities shall bear interest shall be 5.900% per year, as set forth in Section 1 of the form
of Offered

Security attached hereto as Exhibit A. The date from which interest shall accrue on the Offered Securities shall be July
8, 2022 or the most recent Interest
Payment Date to which interest has been paid or provided for. The Interest Payment Dates for the
Offered Securities shall be January 15 and July 15 of
each year, beginning on January 15, 2023. Interest shall be payable on each Interest
Payment Date to the Holders of record at the close of business on the
January 1 and July 1 prior to each Interest Payment Date (a “regular
record date”); however, interest payable at maturity will be paid to the Person to
whom principal is payable. The basis upon
which interest shall be calculated shall be that of a 360-day year consisting of twelve 30-day months. If any
Interest Payment Date of
the Offered Securities would otherwise be a day that is not a Business Day, that Interest Payment Date will be postponed to the
next
date that is a Business Day, and no interest on such payment will accrue in respect of the delay. If the maturity date or any date of
redemption of the
Offered Securities falls on a day that is not a Business Day, the related payment of principal and interest will be
made on the next Business Day as if it were
made on the date such payment was due, and no interest will accrue on the amounts so payable
for the period from and after such date to the next Business
Day.

 
(5)              
The Offered Securities shall be issuable in whole in the registered form of one or more Global Securities, and the Depositary
for such

Global Securities shall be The Depository Trust Company, New York, New York. The Offered Securities shall be substantially in
the form attached hereto
as Exhibit A, the terms of which are incorporated by reference in this Eighth Supplemental Indenture. The Offered
 Securities shall be issuable in
denominations of $2,000 or any integral multiple of $1,000 in excess thereof.

 
(6)              
The Offered Securities shall be subject to redemption at the Company’s option on any redemption date as set forth in Section
5 of the

form of Offered Security attached hereto as Exhibit A.
 
(7)              
The Offered Securities shall be subject to a special mandatory redemption under the circumstances specified in Section 6 of the
form

of Offered Security attached hereto as Exhibit A.
 
(8)              
Except as provided in this Eighth Supplemental Indenture, the Offered Securities shall not be subject to redemption, repurchase
or

repayment at the option of any Holder thereof, upon the occurrence of any particular circumstances or otherwise. The Offered Securities
shall not have the
benefit of any sinking fund. For the avoidance of doubt, the Company, the Guarantor and their respective Affiliates
may purchase Offered Securities from
the Holders thereof from time to time, either in the open market at prevailing prices or in private
transactions at negotiated prices. Any Offered Securities
purchased by the Company, the Guarantor or any of their respective Affiliates
may, at the purchaser’s discretion, be held, resold or canceled.
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(9)                            
Except as provided in this Eighth Supplemental Indenture, the Holders of the Offered Securities shall have no special rights in

addition to those provided in the Base Indenture upon the occurrence of any particular events.
 
(10)            
The Offered Securities shall be general unsecured and unsubordinated obligations of the Company and shall be ranked equally among

themselves.
 
(11)            
The Offered Securities are not convertible into shares of common stock or other securities of the Company or the Guarantor.
 
(12)            
In addition to the provisions of the Base Indenture referred to in Section 11.03(b) thereof, the covenants described in Section
1.3 of

this Eighth Supplemental Indenture shall be subject to the Company’s covenant defeasance right set forth in Section 11.03
 of the Base Indenture. In
addition, following any such covenant defeasance, the Events of Default set forth in Sections 1.4(a)(3), 1.4(a)(4)
(as it relates to the provisions of Section
1.3), 1.4(a)(5), 1.4(a)(8), 1.4(a)(9) and 1.4(a)(10) of this Eighth Supplemental Indenture
shall cease to apply with respect to the Offered Securities.

 
Section 1.2 Additional Defined
Terms.
 

As used in this Eighth Supplemental
 Indenture, the following defined terms shall have the following meanings with respect to the Offered
Securities only:

 
“Attributable Debt”,
in connection with a Sale and Lease-Back Transaction, as of any particular time, means the aggregate of the present values

(discounted
at a rate that, at the inception of the lease, represents the effective interest rate that the lessee would have incurred to borrow over
a similar term
the funds necessary to purchase the leased assets) of the obligations of the Company, the Guarantor or any Restricted
Subsidiary for net rental payments
during the remaining term of the applicable lease, including any period for which such lease has been
extended or, at the option of the lessor, may be
extended. The term “net rental payments” under any lease of any period
shall mean the sum of the rental and other payments required to be paid in such
period by the lessee thereunder, not including any amounts
required to be paid by such lessee, whether or not designated as rental or additional rental, on
account of maintenance and repairs,
 reconstruction, insurance, taxes, assessments, water rates or similar charges required to be paid by such lessee
thereunder or any amounts
required to be paid by such lessee thereunder contingent upon the amount of sales, maintenance and repairs, reconstruction,
insurance,
taxes, assessments, water rates or similar charges.

 
“Business Day”
means each Monday, Tuesday, Wednesday, Thursday and Friday which is not a day on which banking institutions in The City of

New York are
authorized or obligated by law or executive order to close.
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“Change of Control”
 means the occurrence on or after the Issue Date of any of the following: (1)  the direct or indirect sale, lease, transfer,

conveyance
or other disposition (other than by way of merger or consolidation), in one or more series of related transactions, of all or substantially
all of
the assets of Parent and its Subsidiaries, taken as a whole, to any person other than Parent or a direct or indirect wholly-owned
Subsidiary of Parent; (2) the
consummation of any transaction (including, without limitation, any merger or consolidation) the result
 of which is that any person becomes the
“beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”)), directly or
indirectly, of more than 50% of Parent’s
outstanding Voting Stock or other Voting Stock into which Parent’s Voting Stock is reclassified, consolidated,
exchanged or changed,
measured by voting power rather than number of shares; (3) Parent consolidates with, or merges with or into, any person, or any
person consolidates with, or merges with or into, Parent, in any such event pursuant to a transaction in which any of Parent’s
outstanding Voting Stock or
the Voting Stock of such other person is converted into or exchanged for cash, securities or other property,
other than any such transaction where the shares
of Parent’s Voting Stock outstanding immediately prior to such transaction constitute,
or are converted into or exchanged for, at least a majority of the
Voting Stock of the surviving person or any direct or indirect parent
company of the surviving person immediately after giving effect to such transaction; or
(4) the approval by the holders of Parent’s
Voting Stock of a plan for Parent’s liquidation or dissolution. Notwithstanding the foregoing, a transaction shall
not be deemed
to involve a Change of Control under clause (1), (2) or (4) above if: (i) Parent becomes a direct or indirect wholly-owned Subsidiary
of a
holding company or a holding company becomes the successor to Parent under Section 10.2 of the Base Indenture pursuant to a transaction
 that is
permitted under Section 10.1 of the Base Indenture and (ii) the direct or indirect holders of the Voting Stock of such holding
 company immediately
following that transaction (or a series of related transactions) are the same or substantially the same (and hold
 in the same or substantially the same
proportions) as the holders of Parent’s Voting Stock immediately prior to that transaction.
The term “person,” as used in this definition, means any Person
and any two or more Persons as provided in Section
13(d)(3) of the Exchange Act.

 
“Change of Control
Triggering Event” means the occurrence of both a Change of Control and a Rating Event; provided, however, that a Change

of
Control Triggering Event otherwise arising by virtue of a particular reduction in rating shall not be deemed to have occurred in respect
of a Change of
Control if the Rating Agency or Rating Agencies making the reduction in rating to which this definition would otherwise
apply do not announce or publicly
confirm or inform the Trustee in writing at its request that the reduction was the result, in whole
or in part, of any event or circumstance comprised of or
arising as a result of, or in respect of, the applicable Change of Control (whether
or not the applicable Change of Control shall have occurred at the time of
the purported Change of Control Triggering Event). Unless
at least two of the three Rating Agencies are providing a rating for the Offered Securities at the
commencement of any period referred
 to in the definition of “Rating Event”, a Rating Event shall be deemed to have occurred during such period.
Notwithstanding
 the foregoing, no Change of Control Triggering Event shall be deemed to have occurred in connection with any particular Change of
Control
unless and until such Change of Control has actually been consummated.

 
“Consolidated Net
 Tangible Assets” at any date means Consolidated Net Worth less all Intangible Assets appearing on the most recently

prepared
consolidated balance sheet of Parent and its Subsidiaries as of the end of a fiscal quarter of Parent and its Subsidiaries, prepared
in accordance
with GAAP as in effect on the date of the consolidated balance sheet.

 
“Consolidated Net
Worth” at any date means total assets less total liabilities, in each case appearing on the most recently prepared consolidated

balance sheet of Parent and its Subsidiaries as of the end of a fiscal quarter of Parent and its Subsidiaries, prepared in accordance
with GAAP as in effect
on the date of the consolidated balance sheet.
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“Consolidated Total
Assets” at any date means the total assets appearing on the most recently prepared consolidated balance sheet of Parent and

its Subsidiaries as of the end of a fiscal quarter of Parent and its Subsidiaries, prepared in accordance with GAAP as in effect on the
 date of the
consolidated balance sheet.

 
“Fitch”
means Fitch Inc., and its successors.
 
“Funded Indebtedness”
means any Indebtedness maturing by its terms more than one year from the date of the determination thereof, including

any Indebtedness
renewable or extendible at the option of the obligor to a date later than one year from the date of the determination thereof.
 
“GAAP”
means United States generally accepted accounting principles.
 
“Indebtedness”
means, without duplication, the principal amount (such amount being the face amount or, with respect to original issue discount

bonds
or zero coupon notes, bonds or debentures or similar securities, determined based on the accreted amount as of the date of the most recently
prepared
consolidated balance sheet of Parent and its Subsidiaries as of the end of a fiscal quarter of Parent prepared in accordance
with GAAP as in effect on the
date of such consolidated balance sheet) of (i)  all obligations for borrowed money, (ii)  all
 obligations evidenced by debentures, notes or other similar
instruments, (iii)  all obligations in respect of letters of credit or
 bankers acceptances or similar instruments or reimbursement obligations with respect
thereto (such instruments to constitute Indebtedness
only to the extent that the outstanding reimbursement obligations in respect thereof are collateralized
by cash or cash equivalents reflected
as assets on a balance sheet prepared in accordance with GAAP), (iv) all obligations as lessee to the extent capitalized
in accordance
with GAAP in effect on December 14, 2018 (without giving effect to any change to, or modification of, or the phase-in of the effectiveness
of any amendments to, GAAP that would require the capitalization of leases characterized as “operating leases” as of such
date) and (v) all Indebtedness of
others consolidated in such balance sheet that is guaranteed by the Company, the Guarantor or
 any of their respective Subsidiaries or for which the
Company, the Guarantor or any of their respective Subsidiaries is legally responsible
or liable (whether by agreement to purchase indebtedness of, or to
supply funds or to invest in, others); provided, that, it is understood
 that the amount of any Indebtedness of any Person under this clause (v) shall be
deemed to be the lower of (a) the amount of Indebtedness
 in respect of which such guarantee or other similar obligation exists and (b) the maximum
amount for which such Person may be liable
 pursuant to the instrument embodying such guarantee or other similar obligation; provided, further, that,
notwithstanding the foregoing,
Indebtedness shall exclude: (x) defeased, discharged and/or redeemed indebtedness so long as (1) neither the Guarantor nor
any Subsidiary
thereof has any liability (contingent or otherwise) with respect to such Indebtedness and (2) the cash, securities and/or other assets
used to
defease, discharge and/or redeem such Indebtedness are not, directly or indirectly, an asset of the Guarantor or any Subsidiary
thereof and (y) interest, fees,
make-whole amounts, premiums, charges or expenses, if any, relating to the principal amount of Indebtedness..
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“Intangible Assets”
means the amount, if any, stated under the heading “Goodwill and Other Intangible assets, net” or under any other heading
of

intangible assets separately listed, in each case on the face of the most recently prepared consolidated balance sheet of Parent and
its Subsidiaries as of the
end of a fiscal quarter of Parent, prepared in accordance with GAAP as in effect on the date of the consolidated
balance sheet.

 
“Investment Grade
Rating” means a rating equal to or higher than BBB- (or the equivalent) by Fitch, Baa3 (or the equivalent) by Moody’s
and

BBB- (or the equivalent) by S&P, and the equivalent investment grade credit rating from any replacement rating agency or rating
agencies selected by the
Company.

 
“Issue Date”
means the date on which the Offered Securities are originally issued.
 
“Lien”
means a mortgage, pledge, security interest, lien or similar encumbrance.
 
“Moody’s”
means Moody’s Investors Service, Inc., and its successors.
 
“Non-Recourse Indebtedness”
 means Indebtedness upon the enforcement of which recourse may be had by the holder(s) thereof only to

identified assets of the Guarantor
or the Company or any Subsidiary of the Guarantor or the Company and not to the Guarantor or the Company or any
Subsidiary of the Guarantor
or the Company personally (subject to, for the avoidance of doubt, customary exceptions contained in non-recourse financings
to the non-recourse
nature of the obligations thereunder).

 
“Principal Property”
means any manufacturing, processing or assembly plant, warehouse or distribution facility, office building or parcel of real

property
of Parent, the Company or any of their respective Subsidiaries (but excluding leases and other contract rights that might otherwise be
deemed real
property) that is located in the United States of America, Canada or the Commonwealth of Puerto Rico and (A) is owned by
Parent, the Company or any of
their respective Subsidiaries on the Issue Date, (B) the initial construction of which has been completed
after the Issue Date, or (C) is acquired after the
Issue Date, in each case, other than any such plants, facilities, warehouses, office
buildings, parcels or portions thereof, that (i) in the opinion of the Board
of Directors of Parent, are not collectively of material
importance to the total business conducted by Parent and its Subsidiaries as an entirety, or (ii) has a
net book value (excluding any
capitalized interest expense), on the Issue Date in the case of clause (A) of this definition, on the date of completion of the
initial
construction in the case of clause (B) of this definition or on the date of acquisition in the case of clause (C) of this definition,
of less than 1.0% of
Consolidated Net Tangible Assets on the consolidated balance sheet of Parent as of the applicable date.

 
“Rating Agencies”
means (i) each of Fitch, Moody’s and S&P, and (ii) if any of Fitch, Moody’s or S&P ceases to rate the Offered Securities
or

fails to make a rating of the Offered Securities publicly available for reasons outside of the Company’s control, a “nationally
recognized statistical rating
organization” within the meaning of Section 3(a)(62) under the Exchange Act, selected by the Company
(as certified by a resolution of the Company’s
Board of Managers) as a replacement agency for Fitch, Moody’s or S&P,
or all of them, as the case may be.
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“Rating Event”
means the rating on the Offered Securities is lowered by at least two of the three Rating Agencies and the Offered Securities are

rated
below an Investment Grade Rating by at least two of the three Rating Agencies on any day during the period (which period shall be extended
for so
long as the rating of the Offered Securities is under publicly announced consideration for a possible downgrade by any of the
 Rating Agencies)
commencing on the date of Parent’s first public notice of the occurrence of a Change of Control or Parent’s
intention to effect a Change of Control and
ending 60 days following consummation or abandonment of such Change of Control.

 
“Restricted Subsidiary”
means any Subsidiary of the Company or Parent that directly or indirectly owns or leases a Principal Property.
 
“Sale and Lease-Back
Transaction” means an arrangement with any Person providing for the leasing by the Company, Parent or a Restricted

Subsidiary
of any Principal Property whereby such Principal Property has been owned and in full operation for more than 270 days and has been or
is to be
sold or transferred by the Company, Parent or a Restricted Subsidiary to such Person other than the Guarantor, the Company or
any of their respective
Subsidiaries; provided, however, that the foregoing shall not apply to any such arrangement involving a lease
for a term, including renewal rights, for not
more than three years.

 
“S&P”
means S&P Global Ratings, a division of S&P Global Inc., and its successors.
 
“Voting Stock”
means, with respect to any specified “Person” as of any date, the capital stock of such Person that is at the time entitled
to vote

generally in the election of the board of directors or managers of such Person.
 
All accounting terms not
otherwise defined in the Base Indenture will have the meanings assigned to them in accordance with GAAP as in effect

from time to time;
provided, however, that, notwithstanding any change in GAAP with respect thereto after December 14, 2018, leases will continue to be
classified and accounted for on a basis consistent with GAAP as in effect on such date for all purposes of the Base Indenture and the
Offered Securities
(without giving effect to the phase-in of the effectiveness of any amendments to GAAP that have been adopted as of
such date), other than for purposes of
provisions relating to the preparation or delivery of financial statements.

 
Section 1.3 Additional Covenants.
 

The following additional
covenants shall apply with respect to the Offered Securities so long as any of the Offered Securities remain Outstanding
(but subject
to defeasance, as provided in the Base Indenture and Section 1.1 of this Eighth Supplemental Indenture):
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(1)              
Limitation on Liens.
 
Neither the Company nor the
 Guarantor shall, and neither of them shall permit any Restricted Subsidiary to, issue, assume or guarantee any

Indebtedness that is secured
by a Lien upon any property that at the time of such issuance, assumption or guarantee constitutes a Principal Property, or any
shares
 of stock of or Indebtedness issued by any Restricted Subsidiary, whether owned on the Issue Date or thereafter acquired, without effectively
providing that, for so long as such Lien shall continue in existence with respect to such secured Indebtedness, the Offered Securities
(together with, if the
Company shall so determine, any other Indebtedness of the Company ranking equally with the Offered Securities,
 it being understood that for purposes
hereof, Indebtedness which is secured by a Lien and Indebtedness which is not so secured shall
not, solely by reason of such Lien, be deemed to be of
different ranking) shall be equally and ratably secured by a Lien ranking ratably
 with or equal to (or at the Company’s option prior to) such secured
Indebtedness; provided, however, that the foregoing covenant
shall not apply to:

 
(a)              
Liens existing on the Issue Date;
 
(b)              
Liens on the stock, assets or Indebtedness of a Person existing at the time such Person becomes a Restricted Subsidiary,

unless
created in contemplation of such Person becoming a Restricted Subsidiary;
 
(c)              
Liens on any assets or Indebtedness of a Person existing at the time such Person is merged with or into or consolidated with

or
acquired by the Company, the Guarantor or a Restricted Subsidiary or at the time of a purchase, lease or other acquisition of the assets
of a
corporation or firm as an entirety or substantially as an entirety by the Company, the Guarantor or any Restricted Subsidiary;

 
(d)              
Liens on any Principal Property existing at the time of acquisition thereof by the Company, the Guarantor or any Restricted

Subsidiary,
or Liens to secure the payment of the purchase price of such Principal Property by the Company, the Guarantor or any Restricted
Subsidiary,
 or to secure any Indebtedness incurred, assumed or guaranteed by the Company, the Guarantor or a Restricted Subsidiary for the
purpose
of financing all or any part of the purchase price of such Principal Property or the cost of constructing, repairing, replacing or improving
such Principal Property, which Indebtedness is incurred, assumed or guaranteed prior to, at the time of or within 270 days after (A)
 such
acquisition or (B) in the case of real property, the later of (y) the completion of such construction, repair, replacement or improvement
of such
property or (z) the date of commencement of the commercial operation of the property constructed, repaired, replaced or improved,
as applicable;
provided, however, that in the case of any such acquisition, construction, repair, replacement or improvement,
 the Lien shall not apply to any
Principal Property theretofore owned by the Company, the Guarantor or a Restricted Subsidiary, other
 than the Principal Property so acquired,
constructed, repaired, replaced or improved, and accessions thereto and improvements and replacements
thereof and the proceeds of the foregoing;

 
(e)              
Liens securing Indebtedness owing by any Restricted Subsidiary to the Company, the Guarantor or a Subsidiary thereof or by

the
Company to the Guarantor;
 
(f)               
Liens in favor of the United States or any State thereof, or any department, agency or instrumentality or political subdivision

of the United States or any State thereof, or in favor of any other country or any political subdivision thereof, to secure partial,
progress, advance
or other payments pursuant to any contract, statute, rule or regulation or to secure any Indebtedness incurred or guaranteed
 for the purpose of
financing all or any part of the purchase price (or, in the case of real property, the cost of construction or improvement)
of the Principal Property
subject to such Liens (including Liens incurred in connection with pollution control, industrial revenue or
similar financings);
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(g)              
pledges, Liens or deposits under workers’ compensation or similar legislation, and Liens thereunder that are not currently

dischargeable, or in connection with bids, tenders, contracts (other than for the payment of money) or leases to which the Company, the
Guarantor
or any Restricted Subsidiary is a party, or to secure the public or statutory obligations of the Company, the Guarantor or
any Restricted Subsidiary,
or in connection with obtaining or maintaining self-insurance, or to obtain the benefits of any law, regulation
 or arrangement pertaining to
unemployment insurance, old age pensions, social security or similar matters, or to secure surety, performance,
appeal or customs bonds to which
the Company, the Guarantor or any Restricted Subsidiary is a party, or in litigation or other proceedings
in connection with the matters heretofore
referred to in this clause, such as interpleader proceedings, and other similar pledges, Liens
or deposits made or incurred in the ordinary course of
business;

 
(h)              
Liens created by or resulting from any litigation or other proceeding that is being contested in good faith by appropriate

action,
including Liens arising out of judgments or awards against the Company, the Guarantor or any Restricted Subsidiary with respect to which
the Company, the Guarantor or such Restricted Subsidiary in good faith is prosecuting an appeal or proceedings for review or for which
the time
to make an appeal has not yet expired; or final unappealable judgment Liens which are satisfied within 60 days of the date of
judgment; or Liens
incurred by the Company, the Guarantor or any Restricted Subsidiary for the purpose of obtaining a stay or discharge
 in the course of any
litigation or other proceeding to which the Company, the Guarantor or such Restricted Subsidiary is a party, provided
that (x) in the case of Liens
arising out of judgments or awards, the enforcement of such Liens is effectively stayed and (y) the aggregate
amount secured by all such Liens
does not exceed, at the time of creation thereof, $100,000,000;

 
(i)                
Liens for taxes or assessments or governmental charges or levies not yet due or delinquent; or that can thereafter be paid

without
 penalty, or that are being contested in good faith by appropriate action; landlord’s Liens on property held under lease and Liens
 of
suppliers, mechanics, carriers, materialmen, warehousemen or workmen and other similar Liens imposed by law created in the ordinary
course of
business for amounts not yet due or which are being contested in good faith; and any other Liens or charges incidental to the
 conduct of the
business of the Company, the Guarantor or any Restricted Subsidiary, or the ownership of their respective assets, that
 were not incurred in
connection with the borrowing of money or the obtaining of advances or credit and that, in the opinion of the Board
of Directors of the Guarantor,
do not materially impair the use of such assets in the operation of the business of the Company, the Guarantor
or such Restricted Subsidiary or the
value of such Principal Property for the purposes of such business;

 
(j)                
Liens to secure the Company’s, the Guarantor’s or any Restricted Subsidiary’s obligations under agreements with
respect to

spot, forward, future and option transactions, entered into in the ordinary course of business;
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(k)                            
 Liens arising with respect to zoning restrictions, easements, licenses, reservations, covenants, rights-of-way, utility

easements,
building restrictions and other similar charges or encumbrances on the use of real property which do not interfere with the ordinary
conduct of the Company’s, the Guarantor’s or any Restricted Subsidiary’s business;

 
(l)                
Liens arising from leases, subleases or licenses granted to others which do not interfere in any material respect with the

Company’s,
the Guarantor’s or any Restricted Subsidiary’s business;
 
(m)            
Liens not permitted by the foregoing clauses (a) to (l), inclusive, if at the time of, and upon giving effect to, the creation
or

assumption of any such Lien, the aggregate amount of all outstanding Indebtedness of the Company, the Guarantor and all Restricted
Subsidiaries,
without duplication, secured by all such Liens not so permitted by the foregoing clauses (a) through (l), inclusive,
together with the Attributable
Debt in respect of Sale and Lease-Back Transactions permitted by paragraph (a) under subsection (2)
below, do not exceed an amount equal to
15% of Consolidated Net Tangible Assets; and

 
(n)              
any extension, renewal or replacement (or successive extensions, renewals or replacements) in whole or in part, of any Lien

referred
to in the foregoing clauses (a) to (m), inclusive; provided, however, that the principal amount of Indebtedness secured thereby
(except to
the extent otherwise excepted under clauses (a) through (m)) shall not exceed the principal amount of Indebtedness so
secured at the time of such
extension, renewal or replacement, and that such extension, renewal or replacement shall be limited to all
 or a part of the assets, or any
replacements therefor and products and proceeds thereof, that secured the Lien so extended, renewed or
 replaced, plus improvements and
construction on real property.

 
Notwithstanding the foregoing,
any Liens securing the Offered Securities granted pursuant to this Section 1.3(1) shall be automatically released

and discharged upon
the release by all Holders of the Indebtedness secured by the Lien giving rise to the Lien securing the Offered Securities (including
any deemed release upon payment in full of all obligations under such Indebtedness), or, with respect to any particular Principal Property,
upon any sale,
exchange or transfer to any Person not an Affiliate of Parent or the Company of such Principal Property.

 
(2)              
Limitation on Sale and Lease-Back Transactions.
 
Neither the Company nor the
Guarantor shall, and neither of them shall permit any Restricted Subsidiary to, enter into any Sale and Lease-Back

Transaction (other
than with the Company, the Guarantor and/or one or more Subsidiaries of the Guarantor) unless:
 

(a)              
the Company, the Guarantor or such Restricted Subsidiary, at the time of entering into such Sale and Lease-Back Transaction,
would
be entitled to incur Indebtedness secured by a Lien on the Principal Property to be leased in an amount at least equal to the Attributable
Debt in respect of such Sale and Lease-Back Transaction, without equally and ratably securing the Offered Securities pursuant to Section
1.3(1) of
this Eighth Supplemental Indenture; or
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(b)              
the direct or indirect proceeds of the sale of the Principal Property to be leased are at least equal to the fair value of such

Principal Property, as determined by Parent’s Board of Directors, and an amount equal to the net proceeds from the sale of the
property or assets
so leased is applied, within 270 days of the effective date of any such Sale and Lease-Back Transaction, to the purchase
or acquisition, or, in the
case of real property, commencement of the construction of property or assets or to the retirement (other
 than at maturity or pursuant to a
mandatory sinking fund or mandatory redemption provision) of Offered Securities, or of Funded Indebtedness
 of Parent or a consolidated
Subsidiary ranking on a parity with or senior to the Offered Securities; provided that there shall be credited
to the amount of net proceeds required
to be applied pursuant to this clause (b) an amount equal to the sum of (i) the principal
amount of Offered Securities delivered within 270 days of
the effective date of such Sale and Lease-Back Transaction to the Trustee for
retirement and cancellation and (ii)  the principal amount of other
Funded Indebtedness voluntarily retired by Parent or a consolidated
Subsidiary ranking on a parity with or senior to the Offered Securities within
such 270-day period, excluding retirements of Offered
 Securities and other Funded Indebtedness as a result of conversions or pursuant to
mandatory sinking fund or mandatory prepayment provisions.

 
(3)              
Change of Control Triggering Event.
 

(a)              
If a Change of Control Triggering Event with respect to the Offered Securities occurs, unless the Company has exercised its
option
 to redeem the Offered Securities, it shall be required to make an offer (a “Change of Control Offer”) to each Holder
 of the Offered
Securities to repurchase, at the Holder’s election, all or any part (equal to $2,000 or an integral multiple of
 $1,000 in excess thereof) of that
Holder’s Offered Securities on the terms set forth in this Eighth Supplemental Indenture. In
a Change of Control Offer, the Company shall be
required to offer payment in cash equal to 101% of the aggregate principal amount of
Offered Securities to be repurchased, plus accrued and
unpaid interest, if any, on the Offered Securities to be repurchased to, but excluding,
the date of repurchase (a “Change of Control Payment”).
Within 30 days following any Change of Control Triggering
Event with respect to the Offered Securities or, at the Company’s option, prior to any
Change of Control, but after public announcement
of the transaction that constitutes or may constitute the Change of Control, a notice shall be sent
to the Trustee and to the Holders
of the Offered Securities describing in reasonable detail the transaction that constitutes or may constitute the
Change of Control Triggering
Event and offering to repurchase the Offered Securities on the date specified in the notice, which date shall, except
as described in
the immediately following sentence, be no earlier than 30 and no later than 60 days from the date such notice is sent (or, in the case
of a notice prior to the consummation of the Change of Control Triggering Event, no earlier than 30 nor later than 60 days from the Change
of
Control Triggering Event) other than as may be required by law (a “Change of Control Payment Date”). The notice
shall, if sent prior to the date
of consummation of the Change of Control, state that the offer to purchase is conditioned on the Change
of Control Triggering Event occurring on
or prior to the Change of Control Payment Date.
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(b)                           
If the Change of Control Payment Date falls on a day that is not a Business Day, the related payment of the Change of

Control
Payment will be made on the next Business Day as if it were made on the date such payment was due, and no interest will accrue on the
amounts so payable for the period from and after such date to the next Business Day.

 
(c)              
In order to accept the Change of Control Offer, the Holder must deliver (or otherwise comply with alternative instructions in

accordance with the procedures of the Depositary) to the paying agent, at least five Business Days prior to the Change of Control Payment
Date,
its Offered Security together with the form entitled “Election Form” (which form is contained in the form of Offered
Security attached hereto as
Exhibit A) duly completed, or a telegram, telex, facsimile transmission or a letter from a member of a national
 securities exchange, or the
Financial Industry Regulatory Authority, Inc. or a commercial bank or trust company in the United States
setting forth:

 
(i)              
the name of the Holder of such Offered Security;
 
(ii)             
the principal amount of such Offered Security;
 
(iii)            
the principal amount of such Offered Security to be repurchased;
 
(iv)            
the certificate number or a description of the tenor and terms of such Offered Security;
 
(v)             
a statement that the Holder is accepting the Change of Control Offer; and
 
(vi)            
a guarantee that such Offered Security, together with the form entitled “Election Form” duly completed, shall be received
by

the paying agent at least five Business Days prior to the Change of Control Payment Date.
 
(d)             
Any exercise by a Holder of its election to accept the Change of Control Offer shall be irrevocable. The Change of Control

Offer
may be accepted for less than the entire principal amount of an Offered Security, but in that event the principal amount of such Offered
Security remaining Outstanding after repurchase must be equal to $2,000 or an integral multiple of $1,000 in excess thereof.

 
(e)             
On the Change of Control Payment Date, the Company shall, to the extent lawful:
 
(i)              
accept for payment all Offered Securities or portions of such Offered Securities properly tendered pursuant to the Change of

Control
Offer;
 
(ii)                          
deposit with the paying agent an amount equal to the Change of Control Payment in respect of all Offered Securities or

portions
of Offered Securities properly tendered; and
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(iii)            
deliver or cause to be delivered to the Trustee the Offered Securities properly accepted together with an Officers’ Certificate

stating the aggregate principal amount of Offered Securities or portions of Offered Securities being repurchased.
 
(f)                            
The Company shall not be required to make a Change of Control Offer upon the occurrence of a Change of Control

Triggering Event
if a third party makes such an offer in the manner, at the times and otherwise in compliance with the requirements for an offer
made
by the Company and the third party purchases all Offered Securities properly tendered and not withdrawn under its offer. In addition,
the
Company shall not repurchase any Offered Securities if there has occurred and is continuing on the Change of Control Payment Date
an Event of
Default under the Base Indenture (as supplemented by this Eighth Supplemental Indenture), other than a default in the payment
of the Change of
Control Payment upon a Change of Control Triggering Event.

 
(g)             
Notwithstanding the foregoing, the Company and the Guarantor shall comply with the requirements of Rule 14e-1 under the

Exchange
Act and any other securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with
the repurchase of the Offered Securities as a result of a Change of Control Triggering Event. To the extent that the provisions of any
 such
securities laws or regulations conflict with this Section 1.3(3), neither the Company nor the Guarantor shall be deemed to have
 breached its
obligations under this Section 1.3(3) by virtue of its compliance with such securities laws or regulations.

 
(4)              
Limitation on Mergers and Other Transactions.
 
Each of the Company and the
Guarantor covenants that it will not merge or consolidate with any other Person or sell or convey all or substantially

all of its assets
in one transaction or a series of related transactions to any Person, unless:
 

(a)             
either the Company or the Guarantor, as the case may be, shall be the continuing entity, or the successor entity or the Person
which acquires by sale or conveyance substantially all the assets of the Company or the Guarantor, as the case may be (if other than
the Company
or the Guarantor, as the case may be), (A) shall expressly assume the due and punctual payment of the principal of, premium,
if any, and interest
on the Offered Securities or the obligations under the Guarantee, as the case may be, according to their tenor,
 and the due and punctual
performance and observance of all of the covenants and agreements of the Base Indenture (as supplemented by
 this Eighth Supplemental
Indenture) to be performed or observed by the Company or the Guarantor, as the case may be, by supplemental
indenture reasonably satisfactory
to the Trustee, executed and delivered to the Trustee by such person, and (B) shall be an organization
(i) treated as a “corporation” for United
States federal tax purposes and (ii) organized under the laws of the United States,
any state thereof or the District of Columbia, Luxembourg,
Ireland, England and Wales, Jersey, any member state of the European Union
as in effect on the Issue Date, or Switzerland, (C) shall agree to pay
any Additional Amounts with respect to any withholding or deduction
of Taxes or any payment on the Offered Securities or the Guarantee (as
applicable) imposed by any jurisdiction in which such successor
entity is organized or otherwise a resident for tax purposes pursuant to the terms
set forth and, subject to the exceptions described
in, Section 14.02 of the Base Indenture and (D) shall obtain either (x) an opinion, in form and
substance reasonably acceptable to the
Trustee, of tax counsel of recognized standing reasonably acceptable to the Trustee, which counsel shall
include Foley & Lardner
LLP, or (y) a ruling from the United States Internal Revenue Service, in either case to the effect that such merger or
consolidation,
or such sale or conveyance, will not result in an exchange of the Offered Securities for new debt instruments for United States
federal
income tax purposes; and
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(b)             
no Event of Default (as defined below) and no event that, after notice or lapse of time or both, would become an Event of

Default
shall be continuing immediately after such merger or consolidation, or such sale or conveyance.
 

The Company shall deliver to the Trustee
prior to or simultaneously with the consummation of the proposed transaction an Officer’s Certificate to
the foregoing effect and
an Opinion of Counsel stating that the proposed transaction and any such supplemental indenture comply with the Base
Indenture.
 

Section 1.4 Events of Default.
 

Solely with respect to the
Offered Securities, the provisions set forth below shall replace in their entirety Sections 6.01(a) and (b) of the Base
Indenture:

 
“(a)            Whenever
used herein with respect to the Offered Securities, “Event of Default” means any one or more of the following events that

has occurred and is continuing:
 
(1)              
default in the payment of any installment of interest upon the Offered Securities as and when the same shall become due and payable,

and continuance of such default for a period of 30 days;
 
(2)              
default in the payment of all or any part of the principal of or premium, if any, on any of the Offered Securities as and when
the same

shall become due and payable either at maturity, upon redemption, by declaration or otherwise;
 
(3)              
default in the payment of any sinking fund installment as and when the same shall become due and payable by the terms of the

Offered
Securities;
 
(4)              
default in the performance, or breach, of any covenant or agreement of the Company or the Guarantor in respect of the Offered

Securities and the related guarantee (other than a default or breach that is specifically dealt with elsewhere), and continuance of such
default or breach for a
period of 90 days after the date on which there has been given, by registered or certified mail, to the Company
or the Guarantor by the Trustee or to the
Company or the Guarantor and the Trustee by the Holders of at least 25% in principal amount
of the Outstanding Offered Securities, a written notice
specifying such default or breach and requiring it to be remedied and stating
that the notice is a “Notice of Default” under the Base Indenture;

 
(5)              
the guarantee with respect to the Offered Securities shall for any reason cease to be, or shall for any reason be asserted in
writing by

the Company or the Guarantor not to be, in full force and effect and enforceable in accordance with its terms except to the
extent contemplated by the Base
Indenture, the Eighth Supplemental Indenture and such guarantee;
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(6)              
a court having jurisdiction in the premises shall enter a decree or order for relief in respect of the Company or the Guarantor
in an

involuntary case under any applicable bankruptcy, insolvency or other similar law now or hereafter in effect, or appointing a receiver,
liquidator, assignee,
custodian, trustee or sequestrator or similar official of the Company or the Guarantor or for any substantial part
of its property or ordering the winding up
or liquidation of its affairs, and such decree or order shall remain unstayed and in effect
for a period of 90 consecutive days;

 
(7)              
the Company or the Guarantor shall commence a voluntary case under any applicable bankruptcy, insolvency or other similar law
now

or hereafter in effect, or consent to the entry of an order for relief in an involuntary case under any such law, or consent to the
appointment of or taking
possession by a receiver, liquidator, assignee, custodian, trustee or sequestrator or similar official of the
Company or Parent or for any substantial part of its
property, or make any general assignment for the benefit of creditors;

 
(8)              
default in the performance or breach by the Company or the Guarantor of the covenant described under Section 10.01 of the Base

Indenture;
 
(9)              
failure by the Company for 60 days from receipt of written notice by the Trustee or the Holders of at least 25% of the principal

amount of the Offered Securities Outstanding to comply with the provisions under Section 1.3(3) of this Eighth Supplemental Indenture;
 
(10)          
an event of default shall happen and be continuing with respect to any Indebtedness (other than Non-Recourse Indebtedness) of
the

Company, the Guarantor or any Restricted Subsidiary under any indenture or other instrument evidencing or under which the Company,
the Guarantor or
any Restricted Subsidiary shall have a principal amount outstanding (such amount with respect to original issue discount
bonds or zero coupon notes, bonds
or debentures or similar securities based on the accreted amount determined in accordance with GAAP
and as of the date of the most recently prepared
consolidated balance sheet of the Company, the Guarantor or any Restricted Subsidiary,
as the case may be) in excess of $100,000,000, and such event of
default shall involve the failure to pay the principal of such Indebtedness
on the final maturity date thereof after the expiration of any applicable grace
period with respect thereto, or such Indebtedness shall
have been accelerated so that the same shall have become due and payable prior to the date on which
the same would otherwise have become
due and payable, and such acceleration shall not be rescinded or annulled within 30 days after notice thereof shall
have been given to
the Company by the Trustee, or to the Company and the Trustee by the Holders of at least 25% in aggregate principal amount of the
Outstanding
Offered Securities; provided, however, that:

 
(a)              
if such event of default under such indenture or instrument shall be remedied or cured by the Company or the Guarantor or

waived
by the requisite holders of such Indebtedness, then the Event of Default hereunder by reason thereof shall be deemed likewise to have
been
thereupon remedied, cured or waived without further action upon the part of either the Trustee or any of the Holders; and
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(b)                            
subject to the provisions of Sections 7.01 and 7.02 of the Base Indenture, the Trustee shall not be charged with actual

knowledge
 of any such event of default unless written notice thereof shall have been given to a Responsible Officer of the Trustee by the
Company
or the Guarantor, as the case may be, by the holder or an agent of the holder of any such Indebtedness, by the trustee then acting under
any indenture or other instrument under which such default shall have occurred, or by the Holders of not less than 25% in the aggregate
principal
amount of Outstanding Offered Securities; and

 
(11)                  failure by the Company to redeem the Offered Securities pursuant to the provisions described in Section 6 of the form of
Offered

Security attached hereto as Exhibit A;
 
(b)        If
an Event of Default shall have occurred and be continuing in respect of the Offered Securities, in each and every case (other than an

Event of Default described in the sixth and seventh paragraphs above), unless the principal of all the Offered Securities shall have already
become due and
payable, either the Trustee at the request of the Holder or Holders of not less than 25% in aggregate principal amount
 of the Offered Securities then
outstanding, by notice in writing to the Company and the Guarantor, as applicable, and to the Trustee if
given by such Holder or Holders, may declare the
unpaid principal and accrued interest of all the Offered Securities to be due and payable
 immediately. If an Event of Default described in the sixth and
seventh paragraphs above shall have occurred in respect of the Offered
Securities, the unpaid principal and accrued and unpaid interest of all the Offered
Securities shall be due and payable immediately, without
any declaration or other act on the part of the Trustee or the Holders.”

 
ARTICLE
II

MISCELLANEOUS
 

Section 2.1 Definitions.
 

Capitalized terms used but
 not defined in this Eighth Supplemental Indenture shall have the meanings ascribed thereto in the form of Offered
Security attached hereto
as Exhibit A or in the Base Indenture.

 
Section 2.2 Confirmation
of Indenture.
 

The Base Indenture, as supplemented
and amended by this Eighth Supplemental Indenture, is in all respects ratified and confirmed, and the Base
Indenture, this Eighth Supplemental
Indenture and all indentures supplemental thereto shall be read, taken and construed as one and the same instrument.

 
Section 2.3 Concerning the
Trustee.
 

In carrying out the Trustee’s
responsibilities hereunder, the Trustee shall have all of the rights, protections and immunities which it possesses under
the Base Indenture.
 The recitals contained in this Eighth Supplemental Indenture and in the Offered Securities, except the Trustee’s certificate of
authentication, shall be taken as the statements of the Company, and the Trustee assumes no responsibility for their correctness. The
Trustee shall not be
responsible for and makes no representations as to (i) the validity or sufficiency of this Eighth Supplemental Indenture
or of the Offered Securities, (ii) the
proper authorization hereof by the Guarantor and the Company by action or otherwise, (iii) the
due execution hereof by the Guarantor and the Company or
(iv) the consequences of any amendment herein provided for. The Trustee shall
not be accountable for the use or application by the Company of the Offered
Securities or the proceeds thereof.
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Section 2.4 Governing Law.
 

This Eighth Supplemental Indenture
and the Offered Securities shall be deemed to be a contract made under the internal laws of the State of New
York, and for all purposes
shall be construed in accordance with the laws of the State of New York without regard to conflicts of law principles (except for
Sections
5-1401 and 5-1402 of the New York General Obligations Law) that would require the application of any other law. This Eighth Supplemental
Indenture is subject to the provisions of the Trust Indenture Act of 1939 that are required to be part of this Eighth Supplemental Indenture
and shall, to the
extent applicable, be governed by such provisions. The application of articles 470-3 to 470-19 of the Luxembourg law
on commercial companies dated
10 August 1915, as amended, to the Base Indenture and the Offered Securities is excluded.

 
Section 2.5 Separability.
 

In case any one or more of
the provisions contained in this Eighth Supplemental Indenture or in the Offered Securities of any series shall for any
reason be held
to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any other provisions
of
this Eighth Supplemental Indenture or of such Offered Securities, but this Eighth Supplemental Indenture and such Offered Securities
shall be construed as
if such invalid or illegal or unenforceable provision had never been contained herein or therein.

 
Section 2.6 Counterparts.
 

This Eighth Supplemental Indenture
may be executed in any number of counterparts, each of which shall be an original, but such counterparts shall
together constitute but
one and the same instrument. The exchange of copies of this Eighth Supplemental Indenture and of signature pages by facsimile or
PDF transmission
shall constitute effective execution and delivery of this Eighth Supplemental Indenture as to the parties hereto and may be used in lieu
of
the original Eighth Supplemental 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.

 
Section 2.7 No Benefit.
 

Nothing in this Eighth Supplemental
Indenture, express or implied, shall give to any Person other than the parties hereto and their successors or
assigns, and the Holders
of the Offered Securities, any benefit or legal or equitable rights, remedy or claim under this Eighth Supplemental Indenture or the
Base
Indenture.

 
Section 2.8 Amendments and
Supplemental Indentures.
 

This Eighth Supplemental Indenture
and the Offered Securities are subject to the provisions regarding supplemental indentures and amendments set
forth in Article IX of the
Base Indenture, as amended by this Eighth Supplemental Indenture.
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Section 2.9 Legal, Valid
and Binding Obligation.
 

The Guarantor and the Company
 hereby represent and warrant that, assuming the due authorization, execution and delivery of this Eighth
Supplemental Indenture by the
Trustee, this Eighth Supplemental Indenture is the legal, valid and binding obligation of the Guarantor and the Company
enforceable against
 the Guarantor and the Company in accordance with its terms, subject to bankruptcy, insolvency, reorganization and other laws of
general
applicability relating to or affecting the enforcement of creditors’ rights and to general equity principles.

 
[Signature Page Follows]

 

   19
Eighth Supplemental Indenture

 



 

 
IN WITNESS WHEREOF, the parties
hereto have caused this Eighth Supplemental Indenture to be duly executed as of the day and year first

above written.
 

  PENTAIR FINANCE S.À R.L., 
as Issuer

 
  By: /s/ James C. Lucas
  Name: James C. Lucas
  Title: Manager

 
PENTAIR PLC, 
as Parent and Guarantor

 
  By: /s/ Robert P. Fishman
  Name: Robert P. Fishman
  Title:     Executive Vice President, Chief Financial Officer and Chief

Accounting Officer

[Signature Page to Eighth Supplemental Indenture]
 

 



 

 
  U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, 

as Trustee
 

  By: /s/ Joshua A. Hahn
  Name: Joshua A. Hahn
  Title: Vice President

[Signature Page to Eighth Supplemental Indenture] 
 

 



 

 
EXHIBIT
A

FORM OF 5.900%
NOTES
 

[Insert the Private Placement Legend and/or the Global Security
legend, as applicable]
 

5.900% SENIOR NOTES DUE 2032
 

No. [      ] $[               ]
CUSIP No. 709629AS8
ISIN US709629AS88
 

PENTAIR FINANCE S.À R.L.
Société à responsabilité limitée

26, boulevard Royal
L-2449 Luxembourg

R.C.S. B 166305
 
promises to pay to [      ]
or registered assigns, the principal sum of [              ] Dollars
on July 15, 2032.
 
Interest Payment Dates: January 15 and July 15
 
Regular Record Dates: January 1 and July 1 
 

Each holder of this Security
(as defined below), by accepting the same, agrees to and shall be bound by the provisions hereof and of the Indenture
described herein,
 and authorizes and directs the Trustee described herein on such holder’s behalf to be bound by such provisions. Each holder of this
Security hereby waives all notice of the acceptance of the provisions contained herein and in the Indenture and waives reliance by such
holder upon said
provisions.

 
This Security shall not be
entitled to any benefit under the Indenture, or be valid or become obligatory for any purpose, until the Certificate of

Authentication
hereon shall have been signed by or on behalf of the Trustee. The provisions of this Security are continued on the reverse side hereof,
and
such continued provisions shall for all purposes have the same effect as though fully set forth at this place.

 
[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has caused this
instrument to be signed in accordance with Section 2.04 of the Base Indenture.
 
  PENTAIR FINANCE S.À R.L.
 
   
 
  Name:
  Title:
 

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

 
  U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,


as Trustee
 

  By:
  Authorized Signatory
     
  Dated:
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GUARANTEE

 
For value received, PENTAIR
PLC hereby absolutely, unconditionally and irrevocably guarantees (i) to the holder of this Security the payment of

principal of, premium,
if any, and interest and any Additional Amounts, if any, on, the Security upon which this Guarantee is set forth in the amounts and at
the time when due and payable whether by declaration thereof, or otherwise, and interest on the overdue principal and interest, if any,
of such Security, if
lawful, to the holder of such Security and the Trustee on behalf of the Holders, and (ii) to the Trustee all amounts
owed to the Trustee under the Indenture,
in each case in accordance with and subject to the terms and limitations of such Security and
Article XV of the Base Indenture. This Guarantee shall not
become effective until the Trustee or Authenticating Agent duly executes the
certificate of authentication on this Security. This Guarantee shall be governed
by and construed in accordance with the laws of the State
of New York, without regard to conflict of law principles thereof.
 
Dated:
  PENTAIR PLC

 
  By:  
    Name:
    Title:
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PENTAIR FINANCE S.À R.L.
Société à responsabilité limitée

26, boulevard Royal
L-2449 Luxembourg

R.C.S. B 166305
 

5.900% Senior Notes due 2032
 

This security is one of a
 duly authorized series of debt securities of Pentair Finance S.à r.l., a Luxembourg private limited liability company
(société
à responsabilité limitée) with registered office at 26, boulevard Royal, L-2449 Luxembourg, Luxembourg and registered
with the Luxembourg
Trade and Companies Register under number B 166305 (the “Company”), issued or to be issued in one
or more series under and pursuant to an Indenture
for the Company’s unsubordinated debt securities, dated as of September 16, 2015,
as supplemented by the Seventh Supplemental Indenture, dated as of
June 22, 2020 (the “Base Indenture”), duly executed
and delivered by and among the Company, Pentair plc, an Irish public limited company (“Parent” or
the “Guarantor”),
and U.S. Bank Trust Company, National Association, a national banking association, as successor to U.S. Bank National Association
(the
“Trustee”), as supplemented by the Eighth Supplemental Indenture, dated as of July 8, 2022 (the “Eighth Supplemental
Indenture”), by and among
the Company, the Guarantor and the Trustee. The Base Indenture as supplemented and amended by the
Eighth Supplemental Indenture is referred to herein
as the “Indenture.” By the terms of the Base Indenture, the debt
securities issuable thereunder are issuable in series that may vary as to amount, date of
maturity, rate of interest and in other respects
 as provided in the Base Indenture. This security is one of the series designated on the face hereof
(individually, a “Security,”
and collectively, the “Securities”), and reference is hereby made to the Indenture for a description of the rights,
limitations of
rights, obligations, duties and immunities of the Trustee, the Company, the Guarantor and the holders of this Security
(the “Securityholders”). Capitalized
terms used herein and not otherwise defined shall have the meanings given them
 in the Base Indenture or in the Eighth Supplemental Indenture, as
applicable.

 
1.                 
Interest.  The Company promises to pay interest on the principal amount of this Security at an annual rate of
5.900% (the “Interest

Rate”). The Company shall pay interest semi-annually on January 15 and July 15 of each year (each
 such day, an “Interest Payment Date”). If any
Interest Payment Date, redemption date or maturity date of this Security
is not a Business Day, then payment of interest or principal (and premium, if any)
shall be made on the next succeeding Business Day with
 the same force and effect as if made on the date such payment was due, and no interest shall
accrue for the period after such date to
the date of such payment on the next succeeding Business Day. Interest on the Securities shall accrue from the most
recent date to which
 interest has been paid or duly provided for or, if no interest has been paid, from the date of issuance; provided that, if there is no
existing Default in the payment of interest, and if this Security is authenticated between a regular record date referred to on the face
hereof and the next
succeeding Interest Payment Date, interest shall accrue from such next succeeding Interest Payment Date; and provided,
 further, that the first Interest
Payment Date shall be January 15, 2023. Interest shall be calculated on the basis of a 360-day year consisting
of twelve 30-day months.

 
2.                 
Method of Payment.  The Company shall pay interest on this Security (except defaulted interest), if any, to the
persons in whose

name such Security is registered at the close of business on the regular record date referred to on the facing page of
 this Security for such interest
installment. In the event that this Security or a portion hereof is called for redemption and the Redemption
Date is subsequent to a regular record date with
respect to any Interest Payment Date and prior to such Interest Payment Date, interest
on this Security shall be paid upon presentation and surrender of this
Security as provided in the Indenture. The principal of and the
 interest on this Security shall be payable in the coin or currency of the United States of
America that at the time is legal tender for
public and private debt, at the office or agency of the Company maintained for that purpose in accordance with
the Indenture.
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3.                 
Paying Agent and Registrar.  Initially, U.S. Bank Trust Company, National Association, the Trustee, shall act
as paying agent and

Security Registrar. The Company may change or appoint any paying agent or Security Registrar without notice to any
Securityholder. The Guarantor, the
Company or any of their Subsidiaries may act in any such capacity.

 
4.                 
Indenture.  The terms of this Security include those stated in the Indenture and those made part of the Indenture
by reference to the

Trust Indenture Act of 1939 (the “TIA”) as in effect on the date the Indenture is qualified. This
Security is subject to all such terms, and Securityholders are
referred to the Indenture and the TIA for a statement of such terms. These
Securities are unsecured general obligations of the Company and constitute the
series designated on the face hereof as the “5.900%
Senior Notes due 2032”, initially limited to $400,000,000 in aggregate principal amount.

 
The Company shall furnish
 to any Securityholder upon written request and without charge a copy of the Base Indenture and the Eighth

Supplemental Indenture. Requests
may be made to: Pentair Finance S.à r.l., 26, boulevard Royal, L-2449 Luxembourg, Attention: the Managers.
 
5.                 
Optional Redemption.  Prior to April 15, 2032 (the “Par Call Date”), the Company may redeem
the Securities at its option, in whole

or in part, at any time and from time to time, at a redemption price (expressed as a percentage
of principal amount and rounded to three decimal places)
equal to the greater of: (i)(a) the sum of the present values of the remaining
scheduled payments of principal and interest on the Securities to be redeemed
discounted to the redemption date (assuming the Securities
matured on the Par Call Date) on a semi-annual basis (assuming a 360-day year consisting of
twelve 30-day months) at the Treasury Rate
plus 45 basis points less (b) interest accrued to the date of redemption, and (ii) 100% of the principal amount of
the Securities to be
redeemed, plus, in either case, accrued and unpaid interest thereon to, but excluding, the redemption date. On or after the Par Call Date,
the Company may redeem the Securities, in whole or in part, at any time and from time to time, at a redemption price equal to 100% of
 the principal
amount of the Securities being redeemed, plus accrued and unpaid interest thereon to, but excluding, the redemption date.

 
The Company’s
actions and determinations in determining the redemption price shall be conclusive and binding for all purposes, absent manifest

error.
Notice of any redemption will be mailed or electronically delivered (or otherwise transmitted in accordance with the Depositary’s
procedures) at least
10 but not more than 60 days before the redemption date to each Holder of the Securities to be redeemed. In the case
of a partial redemption, selection of
the Securities for redemption will be made pro rata, by lot or by such other method as the Trustee
 in its sole discretion deems appropriate and fair. No
Securities of a principal amount of $2,000 or less will be redeemed in part. If
any Security is to be redeemed in part only, the notice of redemption that
relates to the Security will state the portion of the principal
 amount of the Security to be redeemed. A Security in a principal amount equal to the
unredeemed portion of the Security will be issued
in the name of the Holder of the Security upon surrender for cancellation of the original Security. For so
long as the Securities are
held by the Depository, the redemption of the Securities shall be done in accordance with the policies and procedures of the
depositary.
Unless the Company defaults in payment of the redemption price, on and after the redemption date interest will cease to accrue on the
Securities
or portions thereof called for redemption.
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This Security
is also subject to redemption to the extent provided in Section 14.01 of the Base Indenture.
 
“Treasury
 Rate” means, with respect to any redemption date, the yield determined by the Company in accordance with the
 following two

paragraphs.
 
The
Treasury Rate shall be determined by the Company after 4:15 p.m., New York City time (or after such time as yields on U.S. government

securities are posted daily by the Board of Governors of the Federal Reserve System), on the third
Business Day preceding the redemption date based upon
the yield or yields for the most recent day that appear after such time on such
day in the most recent statistical release published by the Board of Governors
of the Federal Reserve System designated as “Selected
 Interest Rates (Daily) - H.15” (or any successor designation or publication) (“H.15”) under the
caption “U.S.
 government securities–Treasury constant maturities–Nominal” (or any successor caption or heading) (“H.15 TCM”).
 In determining the
Treasury Rate, the Company shall select, as applicable: (1) the yield for the Treasury constant maturity on H.15 exactly
 equal to the period from the
redemption date to the Par Call Date (the “Remaining Life”); or (2) if there is no such
Treasury constant maturity on H.15 exactly equal to the Remaining
Life, the two yields – one yield corresponding to the Treasury
constant maturity on H.15 immediately shorter than and one yield corresponding to the
Treasury constant maturity on H.15 immediately longer
than the Remaining Life – and shall interpolate to the Par Call Date on a straight-line basis (using
the actual number of days)
using such yields and rounding the result to three decimal places; or (3) if there is no such Treasury constant maturity on H.15
shorter
than or longer than the Remaining Life, the yield for the single Treasury constant maturity on H.15 closest to the Remaining Life. For
purposes of
this paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed to have a maturity date equal
to the relevant number of
months or years, as applicable, of such Treasury constant maturity from the redemption date.

 
If
on the third Business Day preceding the redemption date, H.15 TCM is no longer published, the Company shall calculate the Treasury Rate

based on the rate per annum equal to the semi-annual equivalent yield to maturity at 11:00 a.m., New
 York City time, on the second Business Day
preceding such redemption date of the United States Treasury security maturing on, or with
a maturity that is closest to, the Par Call Date, as applicable. If
there is no United States Treasury security maturing on the Par Call
Date but there are two or more United States Treasury securities with a maturity date
equally distant from the Par Call Date, one with
a maturity date preceding the Par Call Date and one with a maturity date following the Par Call Date, the
Company shall select the United
States Treasury security with a maturity date preceding the Par Call Date. If there are two or more United States Treasury
securities
maturing on the Par Call Date or two or more United States Treasury securities meeting the criteria of the preceding sentence, the Company
shall
select from among these two or more United States Treasury securities the United States Treasury security that is trading closest
 to par based upon the
average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., New York City time.
 In determining the Treasury Rate in
accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United
States Treasury security shall be based upon the
average of the bid and asked prices (expressed as a percentage of principal amount) at
11:00 a.m., New York City time, of such United States Treasury
security, and rounded to three decimal places.
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6.                 
Special Mandatory Redemption. If (a) the consummation of the Manitowoc Ice Acquisition does not occur on or prior to January
14,

2023 (or such later date on or before April 14, 2023 as extended by the parties to the Purchase Agreement pursuant to the terms
and conditions set forth
therein, the “outside date”), (b) the Company notifies the Trustee and the Holders of the
Securities that in its reasonable judgment the Manitowoc Ice
Acquisition will not be consummated on or prior to the outside date or (c)
the Purchase Agreement has been terminated without the consummation of the
Manitowoc Ice Acquisition (each of (a), (b) and (c), a “Special
Mandatory Redemption Trigger”), the Company will redeem all of the Securities then
outstanding on the date of the special
mandatory redemption (such redemption, the “Special Mandatory Redemption”) at a redemption price equal to
101% of the
principal amount of the Securities then outstanding, plus accrued and unpaid interest, if any, to, but not including, the Special Mandatory
Redemption Date (as defined below) (the “Special Mandatory Redemption Price”).

 
In the event that the Company
becomes obligated to redeem the Securities pursuant to the Special Mandatory Redemption, the Company will

promptly, and in any event not
more than two Business Days after the date on which a Special Mandatory Redemption Trigger occurred, deliver notice to
the Trustee and
the Holders of the Securities of the Special Mandatory Redemption and the date upon which the Securities will be redeemed (the “Special
Mandatory Redemption Date”, which date shall be on or about the tenth Business Day following the date of such notice (or such
other minimum period
as may be required by DTC)) together with a notice of a Special Mandatory Redemption for the Trustee to deliver to
each registered holder of Securities to
be redeemed. At the Company’s written request, given at least one Business Day before such
notice is to be sent, the Trustee will then promptly mail or
electronically deliver (or otherwise transmit in accordance with the Depositary’s
 procedures), such notice of Special Mandatory Redemption to each
registered holder of the Securities to be redeemed. Unless the Company
defaults in payment of the Special Mandatory Redemption Price, on and after such
Special Mandatory Redemption Date, interest will cease
to accrue on the Securities to be redeemed.

 
Notwithstanding the foregoing,
installments of interest on the Securities that are due and payable on interest payment dates falling on or prior to

the Special Mandatory
Redemption Date will be payable on such interest payment dates to the registered holders as of the close of business on the relevant
record
dates in accordance with the Securities and the Indenture.

 
“Manitowoc Ice Acquisition”
means the acquisition by Pentair Commercial Ice LLC, a Delaware limited liability company and wholly owned

subsidiary of the Guarantor,
of the issued and outstanding equity securities of Manitowoc Foodservice (Luxembourg) S.a.r.l., Manitowoc FSG Holding,
LLC, Manitowoc
 FSG Manufactura Mexico, S. De R.L. De C.v., and WELBILT (China) Foodservice Co., Ltd and certain other assets, rights and
properties,
and assumption of certain liabilities, comprising Welbilt, Inc.’s Manitowoc Ice business, pursuant to the Purchase Agreement.
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“Purchase Agreement”
means the Purchase Agreement, dated March 2, 2022, between Pentair Commercial Ice LLC and Welbilt, Inc. and, for the

limited purposes
set forth therein, the Guarantor.
 
7.                 
Change of Control Triggering Event. If a Change of Control Triggering Event occurs, unless the Company has exercised its
option to

redeem this Security, it shall be required to make an offer to the holder of this Security to repurchase, at such holder’s
election, all or a part (equal to $2,000
or an integral multiple of $1,000 in excess thereof; provided that any remaining principal
amount of this Security shall be at least the minimum authorized
denomination thereof), of this Security, in cash equal to 101% of the
aggregate principal amount of this Security to be repurchased, plus accrued and unpaid
interest, if any, to, but excluding, the date of
repurchase (a “Change of Control Payment”). Within 30 days following any Change of Control Triggering
Event with respect
 to this Security, or at the Company’s option, prior to any Change of Control, but after public announcement of the transaction that
constitutes or may constitute the Change of Control Triggering Event, a notice shall be sent to the Trustee and to each Securityholder
 describing in
reasonable detail the transaction that constitutes or may constitute the Change of Control Triggering Event and offering
to repurchase this Security on the
date specified in the notice, which date shall, except as described in the immediately following sentence,
be no earlier than 30 and no later than 60 days
from the date such notice is sent (or, in the case of a notice prior to the consummation
of the Change of Control Triggering Event, no earlier than 30 nor
later than 60 days from the Change of Control Triggering Event) other
than as may be required by law (a “Change of Control Payment Date”). The notice
shall, if sent prior to the date of
consummation of the Change of Control, state that the offer to purchase is conditioned on the Change of Control Triggering
Event occurring
on or prior to the Change of Control Payment Date. If the Change of Control Payment Date falls on a day that is not a Business Day, the
related payment of the Change of Control Payment will be made on the next Business Day as if it were made on the date such payment was
due, and no
interest will accrue on the amounts so payable for the period from and after such date to the next Business Day.

 
8.                 
Denominations, Transfer, Exchange.  The Securities are in registered form without coupons in the denominations
of $2,000 or any

integral multiple of $1,000 in excess thereof. The transfer of Securities may be registered and Securities may be exchanged
as provided in the Indenture.
The Securities may be presented for exchange or for registration of transfer (duly endorsed or with the
form of transfer endorsed thereon duly executed if
so required by the Company or the Security Registrar) at the office of the Security
 Registrar or at the office of any transfer agent designated by the
Company for such purpose. No service charge shall be made for any registration
of transfer or exchange, but a Securityholder may be required to pay any
applicable taxes or other governmental charges. If the Securities
are to be redeemed, the Company shall not be required to: (i) issue, register the transfer of,
or exchange any Security during a period
beginning at the opening of business 15 days before the day a notice of redemption is sent of less than all of the
Outstanding Securities
of the same series and ending at the close of business on the day such notice of redemption is sent; (ii) register the transfer of or
exchange any Security of any series or portions thereof selected for redemption, in whole or in part, except the unredeemed portion of
any such Security
being redeemed in part; nor (iii) register the transfer of or exchange a Security of any series between the applicable
 regular record date and the next
succeeding Interest Payment Date.
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9.                 
Persons Deemed Owners.  The registered Securityholder may be treated as its owner for all purposes.
 
10.             
Repayment to the Guarantor or the Company. Any funds or Governmental Obligations deposited with any paying agent or the
Trustee,

or then held by the Guarantor or the Company, in trust for payment of principal of, premium, if any, or interest on the Securities
that are not applied but
remain unclaimed by the Securityholders for at least one year after the date upon which the principal of, premium,
if any, or interest on such Securities shall
have respectively become due and payable, shall be repaid to the Guarantor or the Company,
 as applicable, or (if then held by the Guarantor or the
Company) shall be discharged from such trust. After return to the Company or the
Guarantor, Securityholders entitled to the money or securities must look
to the Company or the Guarantor, as applicable, for payment as
unsecured general creditors.

 
11.             
Amendments, Supplements and Waivers.  The Base Indenture contains provisions permitting the Company, the Guarantor
and the

Trustee, with the consent of the holders of not less than a majority in aggregate principal amount of the securities of each series
at the time Outstanding
affected by such supplemental indenture or indentures to enter into supplemental indentures for the purpose of
 adding, changing or eliminating any
provisions of the Base Indenture or any supplemental indenture or of modifying in any manner not covered
elsewhere in the Base Indenture the rights of
the holders of the securities of such series; provided, however, that no such supplemental
indenture, without the consent of the holders of each security then
Outstanding and affected thereby, shall: (i) extend a fixed maturity
of or any installment of principal of any securities of any series or reduce the principal
amount thereof, or reduce the amount of principal
of any original issue discount security that would be due and payable upon declaration of acceleration of
the maturity thereof; (ii) reduce
the rate of or extend the time for payment of interest of any security of any series; (iii) reduce the premium payable upon
the redemption
of any security; (iv) make any security payable in Currency other than that stated in the security; (v) impair the right to institute
suit for the
enforcement of any payment on or after the fixed maturity thereof (or in the case or redemption, on or after the redemption
 date); (vi) modify any
subordination provisions applicable to this Security or the guarantee of this Security in a manner adverse in any
material respect to the holder hereof; or
(vii) reduce the percentage of securities, the holders of which are required to consent to any
such supplemental indenture or indentures. In addition, without
the consent of the Holder of each Security so affected, no supplemental
indenture may reduce any premium payable on the redemption of the Securities or
change the time at which the Securities may or must be
redeemed or alter or waive any of the provisions with respect to the redemption of the Securities
pursuant to the provisions described
in Section 6 of this Security.

 
The Base Indenture also contains
provisions permitting the holders of not less than a majority in aggregate principal amount of the Outstanding

securities of each series
affected thereby, on behalf of all of the holders of the securities of such series, to waive any past default under the Base Indenture,
and its consequences, except a default in the payment of the principal of, premium, if any, or interest on, any of the securities of such
series as and when the
same shall become due by the terms of such securities.
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Any such consent or waiver
 by the registered Securityholder shall be conclusive and binding upon such Securityholder and upon all future

Securityholders and owners
of this Security and of any Security issued in exchange for this Security or in place hereof (whether by registration of transfer
or otherwise),
irrespective of whether or not any notation of such consent or waiver is made upon this Security.

 
12.             
Defaults and Remedies.  If an Event of Default with respect to the securities of a series issued pursuant to the
Base Indenture occurs

and is continuing, the Trustee or the holders of at least 25% in aggregate principal amount of the securities of
such series then Outstanding, by notice in
writing to the Company and the Guarantor (and to the Trustee if notice is given by such holders),
may declare the unpaid principal of, premium, if any, and
accrued interest, if any, due and payable immediately. Subject to the terms
of the Indenture, if an Event of Default under the Indenture shall occur and be
continuing, the Trustee shall be under no obligation to
exercise any of its rights or powers under the Indenture at the request or direction of any of the
holders, unless such holders have offered
 the Trustee indemnity satisfactory to it. Upon satisfaction of certain conditions set forth in the Indenture, the
holders of a majority
in principal amount of the Outstanding securities of a series issued pursuant to the Base Indenture 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.

 
13.             
Trustee, Paying Agent and Security Registrar May Hold Securities. The Trustee, subject to certain limitations imposed by
the TIA, or

any paying agent or Security Registrar, in its individual or any other capacity, may become the owner or pledgee of Securities
with the same rights it would
have if it were not Trustee, paying agent or Security Registrar.

 
14.             
No Recourse Against Others.  No recourse under or upon any obligation, covenant or agreement of the Indenture,
or of any Security,

or for any claim based thereon or otherwise in respect hereof or thereof, shall be had against any incorporator, stockholder,
officer or director, past, present
or future as such, of the Guarantor or the Company or of any predecessor or successor Person, either
directly or through the Guarantor or the Company or
any such predecessor or successor Person, 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 the Indenture and
the obligations issued hereunder and thereunder are solely corporate obligations, and that
no such personal liability whatever shall attach
to, or is or shall be incurred by, the incorporators, organizers, shareholders, partners, members, officers,
directors, managers or agents
as such, of the Guarantor or the Company or of any predecessor or successor Person, or any of them, because of the creation
of the indebtedness
authorized by the Indenture, or under or by reason of the obligations, covenants or agreements contained in the Indenture or in the
Securities
or implied therefrom; and that any and all such personal liability of every name and nature, 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, organizer, shareholder, partner, member, officer,
director, manager or
agent as such, because of the creation of the indebtedness authorized by the Indenture, or under or by reason of
the obligations, covenants or agreements
contained in the Indenture or in the Securities or implied therefrom, are hereby expressly waived
and released as a condition of, and as a consideration for,
the acceptance of the Securities.
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15.             
Discharge of Indenture.  The Indenture contains certain provisions pertaining to defeasance and discharge, which
provisions shall for

all purposes have the same effect as if set forth herein.
 
16.             
Authentication.  This Security shall not be valid until the Trustee signs the certificate of authentication attached
to the other side of this

Security.
 
17.                          
Guarantees. All payments by the Company under the Indenture and this Security are fully and unconditionally guaranteed to
the

Securityholder by the Guarantor, as provided in the related Guarantee and the Indenture.
 
18.             
Additional Amounts. The Company and the Guarantor are obligated to pay Additional Amounts on this Security to the extent
provided

in Article XIV of the Indenture.
 
19.             
Abbreviations.  Customary abbreviations may be used in the name of a Securityholder or an assignee, such as: TEN
COM (= tenants

in common), TEN ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not as tenants
 in common), CUST (=
Custodian), and U/G/M/A (= Uniform Gifts to Minors Act).

 
20.                          
Governing Law.   The Base Indenture, the Eighth Supplemental Indenture and this Security (and the Guarantee hereon)
shall be

deemed to be a contract made under the internal laws of the State of New York, and for all purposes shall be construed in accordance
with the laws of the
State of New York without regard to conflicts of laws principles (except for Sections 5-1401 and 5-1402 of the New
York General Obligations Law) that
would require the application of any other law. The Base Indenture, the Eighth Supplemental Indenture
and this Security (and the Guarantee hereon) are
subject to the provisions of the TIA that are required to be part of the Base Indenture,
 the Eighth Supplemental Indenture and this Security (and the
Guarantee hereon) and shall, to the extent applicable, be governed by such
provisions. The application of articles 470-3 to 470-19 of the Luxembourg law
on commercial companies dated 10 August 1915, as amended,
 to the Base Indenture, the Eighth Supplemental Indenture and this Security (and the
Guarantee hereon) is excluded.
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ASSIGNMENT FORM

 
To assign this Security, fill
in the form below: (I) or (we) assign and transfer this Security to

 
(Insert assignee’s soc. sec. or tax I.D.
no.)

 
 
 
 
 
 
 
 

(Print or type assignee’s name, address and
zip code)
and irrevocably appoint 
agent to transfer
this Security on the books of the Company. The agent may substitute another to act for him.

 
 
 

Date: ____________________
 

Your Signature: _____________________________
(Sign exactly as your name appears on the face of this Security)

   
Signature Guarantee:    
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ELECTION FORM

 
TO BE COMPLETED ONLY IF THE SECURITYHOLDER

ELECTS TO ACCEPT THE CHANGE OF CONTROL OFFER
 

 

  
The undersigned hereby irrevocably
requests and instructs the Company to repurchase the within Security (or the portion thereof specified below),

pursuant to its terms,
on the Change of Control Payment Date specified in the Change of Control Offer, for the Change of Control Payment specified in the
within
Security, to the undersigned,                                                                                         ,
at ___________________________________
                                                                                  
                                                                                          
(please print or typewrite name, address and
telephone number of the undersigned).

 
For this election to accept
the Change of Control Offer to be effective, the undersigned must (A) deliver, to the address of the paying agent set

forth below or at
 such other place or places of which the Company shall from time to time notify the Securityholder, either (i)  the Security with this
“Election Form” duly completed, or (ii)  a telegram, telex, facsimile transmission or a letter from a member of a national
 securities exchange or the
Financial Industry Regulatory Authority, Inc. or a commercial bank or a trust company in the United States
setting forth (a) the name of the Securityholder,
(b) the principal amount of the Security, (c) the principal amount of
the Security to be repurchased, (d) the certificate number or description of the tenor and
terms of the Security, (e) a statement
that the option to elect repurchase is being exercised, and (f) a guarantee stating that the Security to be repurchased,
together
 with this “Election Form” duly completed, will be received by the paying agent at least five Business Days prior to the Change
 of Control
Payment Date or (B) otherwise comply with alternative instructions in accordance with the procedures of the depositary. The
address of the paying agent is
60 Livingston Avenue, St. Paul, MN 55107; Attention: Paying Agent - Unisys.

 
If less than the entire principal
amount of the within Security is to be repurchased, specify the portion thereof (which principal amount must be

$2,000 or an integral
 multiple of $1,000 in excess thereof; provided that any remaining principal amount shall be at least the minimum authorized
denomination
thereof) which the Securityholder elects to have repurchased: $                       .

 
  Securityholder:

 
  By:  
    Name:
    Title:
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ATTORNEYS AT LAW
 
777 EAST WISCONSIN AVENUE
MILWAUKEE, WI 53202-5306
414.271.2400 TEL
414.297.4900 FAX
www.foley.com

 
July 8, 2022

 
Pentair plc
Regal House, 70 London Road
Twickenham, London, TW13QS
United Kingdom
 
Pentair Finance S.à r.l.
26, boulevard Royal
L-2449
Luxembourg 

 

 
Ladies and Gentlemen:
 

We have acted as counsel for
Pentair Finance S.à r.l., a Luxembourg private limited liability company (the “Issuer”), and Pentair plc, an
Irish
public limited company (the “Guarantor”), in connection with the preparation of a Registration Statement on Form S-3
(Registration No. 333-265317)
(the “Registration Statement”), including the prospectus constituting a part thereof, dated
May 31, 2022, and the final supplement to the prospectus, dated
June 28, 2022 (collectively, the “Prospectus”), filed by the
Issuer and the Guarantor with the Securities and Exchange Commission under the Securities Act
of 1933, as amended (the “Securities
Act”), relating to the issuance and sale by the Issuer in the manner set forth in the Registration Statement and the
Prospectus
 of $400,000,000 aggregate principal amount of the Issuer’s 5.900% Senior Notes due 2032 (the “Notes”). The Notes are
 fully and
unconditionally guaranteed as to the due and punctual payment of the principal of, premium, if any, and interest and any additional
amounts, if any, on the
Notes when and as the same shall become due and payable, whether at maturity, upon redemption or otherwise, by
the Guarantor (the “Guarantee”). The
Notes will be issued under the Indenture, dated September 16, 2015, as supplemented by
the Seventh Supplemental Indenture, dated June 22, 2020 (the
“Base Indenture”), among the Issuer, the Guarantor and U.S. Bank
Trust Company, National Association (as successor to U.S. Bank National Association),
as trustee (the “Trustee”), and the
 Eighth Supplemental Indenture, dated as of July 8, 2022, among the Issuer, the Guarantor and the Trustee (the
“Supplemental Indenture”
and, together with the Base Indenture, the “Indenture”).

 
In connection with our opinion,
we have examined: (i) the Registration Statement, including the Prospectus, and the exhibits (including

those incorporated by reference)
constituting a part of the Registration Statement; (ii) the Indenture; (iii) the forms of the Notes and the Guarantee; and (iv)
such other
proceedings, documents and records as we have deemed necessary to enable us to render this opinion.
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In our examination of the above-referenced
 documents, we have assumed the genuineness of all signatures, the authenticity of all

documents, certificates and instruments submitted
to us as originals and the conformity with the originals of all documents submitted to us as copies. We
have also assumed that (i) the
Trustee is duly organized, validly existing and in good standing under the laws of its jurisdiction of organization, and is duly
qualified
to engage in the activities contemplated by the Indenture; (ii) the Indenture has been duly authorized, executed and delivered by,
and represents
the valid and binding obligation of, the Trustee, enforceable against the Trustee in accordance with its terms, (iii) the
Issuer and the Guarantor are validly
existing with power and authority to execute and deliver the Indenture, the Notes and the Guarantee;
(iv) the Indenture and the Notes are duly authorized,
executed and delivered by the Issuer in accordance with applicable Luxembourg
law; (v) the Indenture and the Guarantee are duly authorized, executed and
delivered by the Guarantor
in accordance with Irish law; and (vi) the Notes and the Guarantee have been duly authenticated by the Trustee in accordance
with the
Indenture.

 
Based upon and subject to the
foregoing and the other matters set forth herein, and having regard for such legal considerations as we

deem relevant, we are of the opinion
that:
 
1.                 
The Notes are legally issued and valid and binding obligations of the Issuer, enforceable
against the Issuer in accordance

with their terms.
 
2.                 
The Guarantee is legally issued and a valid and binding obligation of the Guarantor, enforceable
against the Guarantor in

accordance with its terms.
 
The opinions above are each
subject to (i) the effect of any bankruptcy, insolvency, reorganization, moratorium, arrangement or similar

laws affecting the rights
and remedies of creditors’ generally, including without limitation the effect of statutory or other laws regarding fraudulent transfers
or preferential transfers and (ii) general principles of equity, including without limitation concepts of materiality, reasonableness,
good faith and fair dealing
and the possible unavailability of specific performance, injunctive relief or other equitable remedies regardless
of whether enforceability is considered in a
proceeding in equity or at law.

 
We express no opinion as to
the laws of any jurisdiction other than the State of New York and the federal laws of the United States.
 
We hereby consent to the deemed
incorporation by reference of this opinion into the Registration Statement and the Prospectus and to the

references to our firm therein.
In giving this consent, we do not admit that we are “experts” within the meaning of Section 11 of the Securities Act
or within
the category of persons whose consent is required by Section 7 of the Securities Act.

 
  Very truly yours,

 
  /s/ Foley & Lardner LLP
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Pentair Finance S.à r.l.
26, boulevard Royal
L-2449 Luxembourg
(the Addressee)
 

Allen & Overy
Société en commandite simple, inscrite au
barreau de Luxembourg
5 avenue J.F. Kennedy L-1855
Luxembourg
Boîte postale 5017 L-1050 Luxembourg
Tel                            +352
4444 55 1
Fax                           +352
4444 55 557
frank.mausen@allenovery.com

   
Our ref 0118485-0000007 UKO3: 2004722260.3  
   
Luxembourg, 8 July 2022  
   
Legal opinion – Pentair Finance S.à r.l. –
Registration statement on form S-3
 
1. We have acted as legal advisers in the
Grand Duchy of Luxembourg (Luxembourg) to Pentair Finance S.à r.l., a
private limited liability company

(société à responsabilité
limitée), having its registered office at 26, boulevard Royal, L-2449 Luxembourg
and registered with the Luxembourg
trade and companies register (Registre de commerce
et des sociétés, Luxembourg) (the Register) under number B166305
(the Company).
 
This legal opinion is issued in connection
with the preparation of a Registration Statement on Form S-3 (Registration No. 333-265317 and 333-
265317-01) (the Registration
Statement) , which includes a prospectus dated 31 May 2022 and the final supplement to the prospectus dated 28
June 2022 (the Prospectus),
 filed by the Company and Pentair plc, an Irish public limited company (the Guarantor) with the Securities and
Exchange Commission
 (the SEC) under the Securities Act of 1933, as amended (the Securities Act), relating to the issuance and sale by
Company
 in the manner set forth in the Registration Statement and the Prospectus of USD 400,000,000 aggregate principal amount of the
Company’s
5.900% Senior Notes due 2032 (the Notes). The Notes are fully and unconditionally guaranteed as to the due and punctual payment
of
the principal of, premium, if any, and interest and any additional amounts, if any, on the Notes when and as the same shall become
 due and
payable, whether at maturity, upon redemption or otherwise, by the Guarantor. The Notes will be issued pursuant to an indenture
dated as of 16
September 2015, as supplemented by the seventh supplemental indenture dated as of 22 June 2020 (the Base Indenture),
 and made between,
among others, the Company, the Guarantor and U.S. Bank Trust Company, National Association (as successor to U.S. Bank
National Association),
as trustee, as further supplemented by the eighth supplemental indenture, dated as of 8 July 2022 (the Supplemental
Indenture and, together with
the Base Indenture, the Indenture).
 

2. DOCUMENTS
 
We have examined, to the exclusion
of any other document, copies of the documents listed below:
 
2.1 an electronic copy of the restated articles
of association (statuts coordonnés) of the Company in a version dated 23 February
2022 (the Articles);
 
Allen & Overy, société en commandite simple, is an affiliated office of Allen
& Overy LLP. Allen & Overy LLP or an affiliated
undertaking has an office in each of: Abu Dhabi, Amsterdam, Antwerp, Bangkok,
Beijing, Belfast, Boston, Bratislava, Brussels,
Budapest, Casablanca, Dubai, Düsseldorf, Frankfurt, Hamburg, Hanoi, Ho Chi Minh
 City, Hong Kong, Istanbul, Jakarta
(associated office), Johannesburg, London, Los Angeles, Luxembourg, Madrid, Milan, Moscow, Munich,
New York, Paris, Perth,
Prague, Rome, San Francisco, São Paulo, Séoul, Shanghai, Silicon Valley, Singapore, Sydney, Tokyo,
Warsaw, Washington, D.C.
and Yangon.
 

 



 
2.2 an electronic copy of a negative certificate (certificat négatif)
issued by the Register in respect of the Company dated 7 July 2022 stating that on

the day immediately
prior to the date of issuance of the negative certificate, there were no records at the Register of
any court order regarding,
amongst others, a (i) bankruptcy adjudication against the Company, (ii) reprieve
from payment (sursis de paiement), (iii) controlled management
(gestion contrôlée)
or (iv) composition with creditors (concordat préventif de la faillite) (the Certificate);

   
2.3 an e-mailed scanned signed copy of the resolutions taken by the board of directors of the
Company on 7 May 2015 (the May 2015 Resolutions);
   
2.4 an e-mailed scanned signed copy of the resolutions taken by the board of directors of the
Company on 28 July 2015 (the July 2015 Resolutions);
   
2.5 an e-mailed scanned signed copy of the resolutions taken by the board of managers of the
Company on 22 February 2022 (the February 2022

Resolutions and, together with the May 2015 Resolutions and the July
2015 Resolutions, the Resolutions);
   
2.6 an electronic copy of the Registration Statement, including the Prospectus;
   
2.7 an e-mailed scanned signed copy of the Indenture; and
   
2.8 an e-mailed scanned signed copy of the global note representing the Notes dated 8 July 2022.
 
The documents listed in paragraphs 2.7 and 2.8
above are herein referred to as the Opinion Documents. The term "Opinion Documents" includes, for the
purposes of paragraphs
3. and 5. below, any document in connection therewith.
 
Unless otherwise provided herein, terms and expressions
shall have the meaning ascribed to them in the Opinion Documents.
 
3. ASSUMPTIONS
 
In giving this legal opinion, we have assumed
with your consent, and we have not verified independently:
 
3.1 the genuineness of all signatures (whether
handwritten or electronic), stamps and seals, the completeness and conformity to the originals
of all the

documents submitted to us as certified, photostatic, faxed, scanned or e-mailed
copies or specimens and the authenticity of the originals of such
documents and that the
individuals purported to have signed, have in fact signed (and had the general legal capacity
to sign) these documents;

 
3.2 the due authorisation, entry into, execution
and delivery of the Opinion Documents (as the case may be) by all the parties thereto (other
than the

Company) as well as the capacity, power, authority and legal right of all the parties
thereto (other than the Company) to enter into, execute, deliver
and perform their respective
obligations thereunder, and the compliance with all internal authorisation procedures by
each party (other than the
Company) for the execution by it of the Opinion Documents to which
it is expressed to be a party;

 
3.3 that all factual matters and statements relied
upon or assumed herein were, are and will be (as the case may be) true, complete and accurate
on the

date of execution of the Opinion Documents;
 
3.4 that all authorisations, approvals and consents
under any applicable law (other than Luxembourg law to the extent opined upon herein) which
may

be required in connection with the entry into, execution, delivery and performance of
the Indenture and the issue of the Notes have been or will be
obtained;

 
3.5 the due compliance with all matters (including
without limitation, the obtaining of necessary consents and approvals and the making of necessary

filings and registrations) required in connection with the Indenture and the Notes to render
them enforceable in all relevant jurisdictions (other
than Luxembourg to the extent opined
upon herein);
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3.6 that the place of the central administration
(siège de l'administration centrale), the principal place of business (principal
établissement) and the

centre of main interests (within the meaning given to such
term in Regulation (EU) 2015/848 of the European Parliament and of the Council of 20
May
2015 on insolvency proceedings (recast), as amended (the European Insolvency Regulation))
of the Company are located at the place of its
registered office (siège statutaire)
in Luxembourg and that the Company has no establishment (as such term is defined in the European
Insolvency
Regulation) outside Luxembourg;

 
3.7 that the Opinion Documents have been or are
entered into and performed by the parties thereto in good faith and that there are no provisions
of the

laws of any jurisdiction outside Luxembourg which would adversely affect, or otherwise
have any negative impact on, the opinions expressed in
this legal opinion;

 
3.8 that all the parties to the Indenture (other
than the Company) are companies duly organised, incorporated and existing in accordance with
the laws

of the jurisdiction of their respective incorporation and/or their registered office
and/or the place of effective management, having a corporate
existence; that in respect of
 all the parties to the Indenture (other than the Company), no steps have been taken pursuant
 to any insolvency,
bankruptcy, liquidation or equivalent or analogous proceedings to appoint
an administrator, bankruptcy receiver, insolvency officer or liquidator
over the respective
parties or their assets and that no voluntary or judicial winding-up or liquidation of such
parties has been resolved or become
effective at the date hereof;

 
3.9 that the Resolutions have not been amended,
rescinded, revoked or declared void and that the meetings of the board of directors or managers
(as

the case may be) of the Company (as referred to in paragraphs 2.3 to 2.5 (inclusive)
 above) have been duly convened and validly held and
included a proper discussion and deliberation
in respect of all the items of the agendas of the meetings;

 
3.10 that the Resolutions will remain in full
force and effect and will not have been amended, rescinded, revoked or declared void as long
as Notes are

being issued by the Company;
 
3.11 that
the Opinion Documents are legally valid, binding and enforceable under their governing laws
(other than Luxembourg law but only to the

extent opined herein), that the choices of such
governing laws and of the jurisdiction clauses are valid (as a matter of such governing law
and all
other applicable laws (other than Luxembourg law to the extent opined upon herein))
as the choice of the governing law and the submission to the
jurisdiction of the chosen courts
for the Opinion Documents;

 
3.12 the absence of any other arrangement by or
between any of the parties to the Opinion Documents or between the parties to the Opinion
Documents

and any third parties which modifies or supersedes any of the terms of the Opinion
Documents or otherwise affects the opinions expressed herein;
 
3.13 there is neither a vitiated consent (vice
de consentement) by reason of mistake (erreur), fraud (dol), duress (violence)
or inadequacy (lésion), nor

an illicit cause (cause illicite) in relation
to any Opinion Document;
 
3.14 that all agreed conditions to the effectiveness
of the Opinion Documents have been or will be satisfied;
 
3.15 that the Articles have not been modified
since the date referred to in paragraph 2.1 above; and
 
3.16 that the entry into and performance of the
Indenture and the issue of the Notes are for the corporate benefit (intérêt
social) of the Company.
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4. OPINIONS
 
Based upon, and subject to, the assumptions made
above and the qualifications set out below and subject to any matters not disclosed to us, we are of the
opinion that, under the laws
of Luxembourg in effect, as construed and applied by the Luxembourg courts in published Luxembourg court decisions, on the
date hereof:
 
4.1 Status

 
The Company is a private limited liability
company (société à responsabilité limitée) formed for an unlimited duration and legally existing
under
the laws of Luxembourg.
 

4.2 Power
and authority
 
The Company has the corporate power
and authority to enter into and perform the obligations under the Opinion Documents.
 

4.3 Execution
 
The Opinion Documents have been duly
authorised, executed and delivered on behalf of the Company.
 

5. QUALIFICATIONS
 
The above opinions are subject to the following
qualifications:
 
5.1 The opinions expressed herein are subject
to, and may be affected or limited by, the provisions of any applicable bankruptcy (faillite),
insolvency,

liquidation, reprieve from payment (sursis de paiement), controlled management
 (gestion contrôlée), composition with creditors (concordat
préventif
de la faillite), reorganisation proceedings or similar Luxembourg or foreign law proceedings
or regimes affecting the rights of creditors
generally.

 
5.2 We express no tax opinion whatsoever in respect
 of the Company or the tax consequences of the transactions contemplated by the Opinion

Documents.
 
5.3 We express no opinion whatsoever on regulatory
matters, on matters of fact, on data protection matters or on matters other than those expressly
set

forth in this legal opinion, and no opinion is, or may be, implied or inferred therefrom.
 
5.4 We express no opinion whatsoever on the legal
validity and enforceability of the Opinion Documents.
 
5.5 A search at the Register is not capable of
conclusively revealing whether a (and the Certificate does not constitute conclusive evidence
that no)

winding-up resolution or petition, or an order adjudicating or declaring a, or a
petition or filing for, bankruptcy or reprieve from payment (sursis
de paiement),
controlled management (gestion contrôlée), composition with creditors
 (concordat préventif de la faillite) or judicial liquidation
(liquidation
judiciaire) or similar action has been adopted or made.

 
5.6 The corporate documents of, and relevant court
orders affecting, a Luxembourg company (including, but not limited to, the notice of a winding-up

order or resolution, notice of the appointment of a receiver or similar officer) may not
be held at the Register immediately and there is generally a
delay in the relevant document
appearing on the files regarding the company concerned. Furthermore, it cannot be ruled out
that the required filing
of documents has not occurred or that documents filed with the Register
may have been mislaid or lost. In accordance with Luxembourg company
law, changes or amendments
to corporate documents to be filed at the Register will be effective (opposable) vis-à-vis
third parties only as of the
day of their publication in the Official Gazette unless the
company proves that the relevant third parties had prior knowledge thereof.

 
5.7 Punitive, treble or similar damages may not
be enforceable in the Luxembourg courts.
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6. This legal opinion is as of this date
and we undertake no obligation to update it or advise of changes hereafter occurring. We
express no opinion as

to any matters other than those expressly set forth herein, and no
opinion is, or may be, implied or inferred herefrom. We express no opinion on
any economic,
financial or statistical information (including formulas determining payments to be made)
contained in the Opinion Documents (or
any document in connection therewith).

 
7. This legal opinion is given on the express
 basis, accepted by each person who is entitled to rely on it, that this legal opinion and
 all rights,

obligations or liability in relation to it are governed by, and shall be construed
in accordance with, Luxembourg law and that any action or claim in
relation to it can be
brought exclusively before the courts of Luxembourg.

 
8. Any Addressee who is entitled to, and
does, rely on this opinion agrees, by so relying, that, to the fullest extent permitted by
law and regulation

(and except in the case of wilful misconduct or fraud) there is no assumption
of personal duty of care by, and such person will not bring any claim
against, any individual
who is a partner of, member of, employee of or consultant to Allen & Overy, société
en commandite simple, Allen & Overy
LLP or any other member of the group of Allen
& Overy undertakings and that such person will instead confine any claim to Allen &
Overy,
société en commandite simple, Allen & Overy LLP or any other
 member of the group of Allen & Overy undertakings (and for this purpose
"claim"
means (save only where law and regulation applies otherwise) any claim, whether in contract,
tort (including negligence), for breach of
statutory duty, or otherwise).

 
Luxembourg legal
concepts are expressed in English terms and not in their original French or German terms. The concepts concerned may not be
identical
to the concepts described by the same English terms as they exist under the laws of other jurisdictions. It should be noted that there
are
always irreconcilable differences between languages making it impossible to guarantee a totally accurate translation or interpretation.
In particular,
there are always some legal concepts which exist in one jurisdiction and not in another, and in those cases it is bound
to be difficult to provide a
completely satisfactory translation or interpretation because the vocabulary is missing from the language.
 We accept no responsibility for
omissions or inaccuracies to the extent that they are attributable to such factors.
 

This legal opinion is given to you in connection
with the registration of the Notes with the SEC. We hereby consent to the inclusion of this legal opinion as
an exhibit to the Registration
Statement and the reference to our firm under the caption “Legal Matters” in the Prospectus which is filed as part of the
Registration Statement. In giving this consent, we do not thereby admit that we are in a category of person whose consent is required
under Section 7 of the
Securities Act.
 
Yours faithfully,
 
/s/ Frank Mausen  
 
Allen & Overy
Frank Mausen*

Partner
Avocat à la Cour
 
 

*This document is signed on
behalf of Allen & Overy, a société en commandite simple, registered on
list V of the Luxembourg bar. The individual signing
this document is a qualified lawyer
representing this entity.
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Exhibit 5.3

 

 

 Arthur Cox LLP
Ten Earlsfort Terrace
Dublin 2
D02 T380

 
  +353 1 920 1000
  dublin@arthurcox.com
8 July 2022 dx: 27 dublin
 
    Dublin
To: Board of Directors Belfast

Pentair plc London
  10 Earlsfort Terrace New York
  Dublin 2 San Francisco
  D02 T380  
  Ireland arthurcox.com
     
Re: Pentair plc  
  Form S-3 Registration Statement  
 
Dear Sirs,
 
1. Basis of Opinion

 

We are acting as Irish
counsel to Pentair plc, registered number 536025, a public company limited by shares, incorporated under the laws of Ireland, with
its
registered office at 10 Earlsfort Terrace, Dublin 2 (the “Company”), in connection with the registration statement
on Form S-3 (File 333-265317and
333-265317-01) (the “Registration Statement”) including the prospectus constituting
a part thereof dated 31 May 2022 and the final supplement to the
prospectus dated 28 June 2022 (the “Prospectus”),
filed by Pentair Finance S.à r.l. (the “Issuer”) and the Company with the United States Securities and
Exchange
Commission (the “SEC”) under the Securities Act of 1933, as amended (the “Securities Act”), relating
to the issuance and sale by the Issuer in
the manner set forth in the Registration Statement and the Prospectus of US$400,000,000 aggregate
principal amount of the Issuer’s 5.900% Senior Notes
due 2032 (the “Notes”) as fully and unconditionally guaranteed
by the Company (the “Guarantee”). The Notes will be issued under the indenture dated as
of 16 September 2015, as supplemented
by the Seventh Supplemental Indenture dated as of 22 June 2020, among the Issuer, the Company (as guarantor),
and U.S. Bank Trust Company,
National Association (as successor to U.S Bank National Association), as trustee (the “Trustee”), as supplemented
by a
supplemental indenture (governed by New York law) dated as of 8 July 2022 among the Issuer, the Company and the Trustee (the “Indenture”). 

1.1 This Opinion is confined
to and given in all respects on the basis of the laws of Ireland in force as at the date
of this Opinion as
currently applied by the courts of Ireland. We have made no investigations
of and we express no opinion as to the laws of any
other jurisdiction or the effect thereof.
In particular, we express no opinion on the laws of the European Union as they affect
any
jurisdiction other than Ireland. We have assumed without investigation that insofar as the
 laws of any jurisdiction other
than Ireland are relevant, such laws do not prohibit and are
not inconsistent with any of the obligations or rights expressed in
the Documents (as defined
in paragraph 1.2) or the transactions contemplated thereby.

 
1.2 This Opinion is also strictly confined
to:

 
Grainne Hennessy ·
Séamus Given · Caroline Devlin · Sarah Cunniff · Elizabeth Bothwell · William Day · Andrew
Lenny · Orla O’Connor (Chair) · Brian

O’Gorman Mark Saunders · John Matson · Kevin Murphy ·
Cormac Kissane · Kevin Langford · Eve Mulconry · Philip Smith · Kenneth Egan · Alex
McLean ·
Glenn Butt · Niav O’Higgins Fintan Clancy · Rob Corbet · Ultan Shannon · Dr Thomas B Courtney ·
Aaron Boyle · Rachel Hussey · Colin

Kavanagh · Kevin Lynch · Geoff Moore (Managing Partner) Chris McLaughlin
· Maura McLaughlin · Joanelle O’Cleirigh · Richard Willis · Deirdre Barrett
· Cian Beecher ·
Ailish Finnerty · Robert Cain · Connor Manning · Keith Smith John Donald · Dara Harrington · David
Molloy · Stephen Ranalow · Gavin
Woods · Simon Hannigan · Niamh Quinn · Colin Rooney · Aiden
Small · Phil Cody · Karen Killoran Richard Ryan · Danielle Conaghan · Brian O’Rourke ·
Cian
McCourt · Louise O’Byrne · Michael Twomey · Cormac Commins · Tara O’Reilly · Michael Coyle
· Darragh Geraghty Patrick Horan · Maeve Moran

· Deirdre O’Mahony · Deirdre Sheehan · Ian Dillon
· Matthew Dunn · David Kilty · Siobhán McBean · Conor McCarthy · Olivia Mullooly Laura
Cunningham
· Mairéad Duncan-Jones · Ryan Ferry · Imelda Shiels · Brendan Wallace · Ruth Lillis ·
Sarah McCague · Niamh McGovern · Ciara Buckley ·

Ian Duffy Sophie Frederix · Orlaith Kane · Aisling
Kelly · David Vos
 



 

 

 

(a) the matters
expressly stated herein at paragraph 2 below and is not to be read as extending by implication
or otherwise to any other
matter;

     
(b) the documents listed in the Schedule to this Opinion (the “Documents”);
and

     
(c) the searches listed at paragraph 1.5
below.

     
We express no opinion,
and make no representation or warranty, as to any matter of fact or in respect of any documents
which may
exist in relation to the Guarantee, other than the Documents.

     
1.3 In giving
this opinion, we have relied upon the Corporate Certificate (as defined in the Schedule to
 this Opinion), the Searches (as

defined below) and we give this opinion expressly on the
 terms that no further investigation or diligence in respect of any matter
referred to in
the Corporate Certificate or the Searches is required of us.

     
1.4 For the purpose
 of giving this Opinion, we have examined copies sent to us by email in pdf or other electronic
 format of the

Documents.
     

1.5 For the purpose
of giving this Opinion, we have caused to be made the following legal searches against the
Company on 8 July 2022
(together the “Searches”):

     
(a) on the file
of the Company maintained by the Registrar of Companies in Dublin for mortgages, debentures
or similar charges or notices

thereof, and for the appointment of any receiver, examiner
or liquidator;
     

(b) in the Judgments
 Office of the High Court for unsatisfied judgments, orders, decrees and the like for the
 five years immediately
preceding the date of the search; and

     
(c) in the Central
Office of the High Court in Dublin for any proceedings and petitions filed in respect of
 the Company in the last two

years.
     

1.6 This Opinion
is governed by and is to be construed in accordance with the laws of Ireland as interpreted
by the courts of Ireland at the
date hereof. This Opinion speaks only as of its date.

2. Opinion

Subject to the assumptions
and qualifications set out in this Opinion and to any matters not disclosed to us, we are of the opinion that: 

2.1 The Company
is a public company limited by shares, is duly incorporated and validly existing under the
laws of Ireland and has the
requisite corporate power and authority to execute and deliver
the Indenture and the Guarantee.

     
2.2 The Company
has duly authorized, executed and delivered the Indenture and the Guarantee.

3. Assumptions

For the purpose of
giving this Opinion, we assume the following without any responsibility on our part if any
assumption proves to have been
untrue as we have not verified independently any assumption:

  Authenticity and bona fides 
 

3.1 the completeness
 and authenticity of all documents submitted to us as originals or copies of originals and
 (in the case of copies)
conformity to the originals of copy documents and the genuineness
of all signatories, stamps and seals thereon;

 



 

 

 
 

3.2 where incomplete
Documents have been submitted to us or signature pages only have been supplied to us for
the purposes of issuing
this Opinion, that the originals of such Documents correspond in
all respects with the last draft of the complete Documents submitted
to us;

 
3.3 that the Documents
will be executed in a form and content having no material difference to the drafts provided
to us, will be delivered

by the parties thereto, and that the terms thereof will be observed
and performed by the parties thereto;
 

3.4 that the
copies produced to us of minutes of meetings and/or of resolutions correctly record the proceedings
at such meetings and/or
the subject matter which they purport to record and that any meetings
referred to in such copies were duly convened, duly quorate and
held, that those present
at any such meetings were entitled to attend and vote at the meeting and acted bona fide
throughout and that
no further resolutions have been passed or other action taken which would
or might alter the effectiveness thereof;

 
3.5 that each
of the Documents is up-to-date and current and has not been amended, varied or terminated
in any respect and no resolution

contained in any of the Documents has been amended, varied,
revoked or superseded in any respect;
 

3.6 the absence
of fraud, coercion, duress or undue influence and lack of bad faith on the part of the parties
to the Indenture and their
respective officers, employees, agents and (with the exception
of Arthur Cox) advisers;

 
3.7 that the Memorandum
 and Articles of Association of the Company amended on 9 May 2017 are the current Memorandum
 and

Articles of Association of the Company, are up to date and have not been amended or superseded
and that there are no other terms
governing the Shares other than the those set out in the
Memorandum and Articles of Association of the Company;

 

Accuracy of searches
and warranties 

3.8 the accuracy
and completeness of the information disclosed in the Searches and that such information is
accurate as of the date of this
Opinion and has not since the time of such search or enquiry
been altered. It should be noted that (a) the matters disclosed in the
Searches may not present
a complete summary of the actual position on the matters we have caused searches to be conducted
for; (b)
the position reflected by the Searches may not be fully up-to-date; and (c) searches
 at the Companies Registration Office do not
necessarily reveal whether or not a prior charge
has been created or a resolution has been passed or a petition presented or any other
action
taken for the winding-up of, or the appointment of a receiver or an examiner to, the Company
or its assets;

 
3.9 there has
been no alteration in the status or condition of the Company as disclosed by the Searches;

 
3.10 the truth,
completeness and accuracy of all representations and statements as to factual matters contained
in the Documents;

 



 

 

 

Solvency and Insolvency 

3.11 that: (i)
the Company is as at the date of this Opinion able to pay its debts as they fall due within
the meaning of sections 509(3) and
570 of the Companies Act 2014 of Ireland or any replacement
 or substituting Irish legislation (the “Companies Act”) or any
analogous
provision under any applicable laws immediately after the execution and delivery of the Documents;
(ii) the Company will
not, as a consequence of doing any act or thing which any Document
contemplates, permits or requires the relevant party to do, be
unable to pay its debts within
the meaning of such sections or any analogous provisions under any applicable laws; (iii)
no liquidator,
receiver or examiner or other similar or analogous officer has been appointed
in relation to the Company or any “related company”
(within the meaning of section
2 of the Companies Act, “Related Company”) or any of its or their assets
or undertaking; (iv) no
petition for the making of a winding-up order or the appointment
of an examiner or any similar officer or any analogous procedure
has been presented in relation
to the Company or any Related Company; and (iv) no insolvency proceedings have been opened
or
been requested to be opened in relation to the Company or any Related Company in Ireland
or elsewhere;

 

Commercial Benefit

3.12 that the
Documents have been entered into for bona fide commercial purposes, on arm’s length
terms and for the benefit of each party
thereto and are in those parties’ respective
commercial interest and for their respective corporate benefit.

 
4. Disclosure
 

This Opinion is addressed
to you in connection with the registration of the Guarantee with the SEC. We hereby consent to the inclusion of this
Opinion as an exhibit
to the Registration Statement and the reference to our firm under the caption “Legal Matters” in the prospectus which is
filed as part of the Registration Statement. In giving this consent, we do not thereby admit that we are in a category of person whose
consent is
required under Section 7 of the Securities Act. 

5. No Refresher
 

This Opinion speaks
only as of its date. We are not under any obligation to update this Opinion from time to time or to notify you of any
change of law,
fact or circumstances referred to or relied upon in the giving of this Opinion. 

Yours faithfully,  
   
/s/ Arthur Cox LLP  
   
ARTHUR COX  
 



 

 

 
 

SCHEDULE
 

Documents
 
1. The Notes, the Guarantee and the Indenture;
 
2. The Registration Statement;
 
3. The Prospectus;
 
4. A corporate certificate of the secretary of the Company dated the date of this opinion (the “Corporate
Certificate”) with copies of:
 

(a) the Memorandum and Articles
of Association of the Company in the form amended by resolution of the shareholders of the
Company on 9 May 2017;

 
(b) Certificate of a Public Company entitled to do
Business dated 29 November 2013;

 
(c) the Certificate of Incorporation of the Company
dated 28 November 2013; and

 
(d) resolutions of the board of directors of the
Company.

 
5. Letter of status in respect of the Company from the
Irish Companies Registration Office dated 8 July 2022.
 

 


