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PROSPECTUS
 

Apollo Global Management, Inc.
Debt Securities; Guarantees; Common Stock; Preferred Stock; Depositary Shares; Warrants; Subscriptions Rights;

Purchase Contracts; Purchase Units
 

 

This prospectus contains a general description of the securities which may be offered for sale by us or by the selling stockholders from time to time.
The specific terms of the securities, including their offering prices, will be contained in one or more supplements to this prospectus. You should read this
prospectus and any accompanying prospectus supplement carefully before you invest.
 

 

THIS PROSPECTUS MAY NOT BE USED TO SELL SECURITIES UNLESS ACCOMPANIED BY A PROSPECTUS SUPPLEMENT.

The securities may be offered and sold to or through underwriters, brokers or dealers, directly to purchasers, through block trades, through agents, in
“at the market” offerings or otherwise through a combination of any of these methods of sale. If required, the prospectus supplement for each offering of
securities will describe in detail the plan of distribution for that offering. For general information about the distribution of securities offered, please see
“Plan of Distribution” on page 35 in this prospectus.

Shares of our common stock (“Common Stock”) are listed on the New York Stock Exchange, or the “NYSE,” under the symbol “APO.”
 

 

Investing in our securities involves risks. You should carefully read and consider the risk factors described under
“Risk Factors” beginning on page 8 of this prospectus, in any accompanying prospectus supplement and in the
documents incorporated by reference herein and therein before you make an investment in our securities.

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

 

The date of this prospectus is April 14, 2023.
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 ABOUT THIS PROSPECTUS

To understand the terms of the securities offered by this prospectus, you should carefully read this prospectus and any applicable prospectus
supplement. You should also read the documents referred to under the heading “Where You Can Find More Information” for information on us and the
business conducted by us.

This prospectus is part of a registration statement on Form S-3 that we filed with the SEC using a “shelf” registration process. Under this shelf
registration process, we may offer and sell from time to time any of the following securities, in one or more series, up to an indeterminable total dollar
amount:
 

 •  debt securities, which may be guaranteed by one or more of our subsidiaries;
 

 •  shares of Common Stock;
 

 •  shares of preferred stock (the “Preferred Stock”);
 

 •  depositary shares;
 

 •  warrants;
 

 •  subscription rights;
 

 •  purchase contracts; and
 

 •  purchase units.

In addition, the selling stockholders may offer and sell shares of our Common Stock from time to time. Information about selling stockholders,
where applicable, will be set forth in a prospectus supplement, in a post-effective amendment or in filings we will make with the SEC which will be
incorporated into this prospectus by reference.

The securities may be sold for U.S. dollars, foreign-denominated currency or currency units. Amounts payable with respect to any securities may be
payable in U.S. dollars or foreign-denominated currency or currency units as specified in the applicable prospectus supplement.

This prospectus provides you with a general description of the securities we may offer. Each time we or the selling stockholders offer securities, we
will provide you with a prospectus supplement that will describe the specific amounts, prices and terms of the securities being offered. The prospectus
supplement may also add, update or change information contained or incorporated by reference in this prospectus. If there is any inconsistency between
the information in this prospectus and any prospectus supplement, you should rely on the information in the prospectus supplement.

The prospectus supplement will, if applicable, also contain information about any material U.S. Federal income tax considerations relating to the
securities covered by the prospectus supplement.

We or the selling stockholders may sell these securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In
addition, the securities may be sold by us or the selling stockholders directly or through dealers, brokers or agents designated from time to time, which
agents may be affiliates of ours. If we, directly or through agents, solicit offers to purchase the securities, we and the selling stockholders reserve the sole
right to accept and, together with any agents, brokers, dealers and underwriters, reserve the right to reject, in whole or in part, any proposed purchase of
securities. If any agents, brokers, dealers or underwriters are involved in the sale of any securities, the applicable prospectus supplement will set forth the
names of any underwriters, brokers, dealers or agents, together with the terms of the offering, the compensation of any underwriters, brokers, dealers or
agents and the net proceeds to us or the selling stockholders.

Any underwriters, brokers, dealers or agents participating in the offering may be deemed “underwriters” within the meaning of the Securities Act of
1933, as amended, which we refer to in this prospectus as the “Securities Act.”
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THE SECURITIES OFFERED HEREBY HAVE NOT BEEN RECOMMENDED BY ANY UNITED STATES FEDERAL OR STATE
SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED
THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.

In considering the performance information included in or incorporated by reference in this prospectus relating to the funds we manage, prospective
security holders should bear in mind that the performance of the funds we manage is not indicative of the possible performance of our securities. Our
performance and the performance of the funds we manage are also not necessarily indicative of future results and there can be no assurance that we or the
funds we manage will continue to achieve, or in the future will achieve, comparable results.

In addition, an investment in our securities is not an investment in any of the Apollo funds, and the assets and revenues of the funds we manage are
not directly available to us. This prospectus is solely an offer with respect to our securities.

You should rely only on the information contained or incorporated by reference in this prospectus, any applicable prospectus supplement, any free
writing prospectus and any pricing supplement that we authorize. We have not authorized any person, including any underwriter, salesperson or broker, to
provide information other than that provided in this prospectus, any applicable prospectus supplement, any free writing prospectus or any pricing
supplement that we authorize. We have not authorized anyone to provide you with different information or to make any representations about anything not
contained in this prospectus or the documents incorporated by reference in this prospectus. We do not take responsibility for, and can provide no assurance
as to the reliability of, any information that others may give you. We are not making an offer of the securities in any jurisdiction where the offer is not
permitted.

The distribution of this prospectus and the offering and sale of the securities in certain jurisdictions may be restricted by law. We require persons into
whose possession this prospectus comes to inform themselves about and to observe any such restrictions. This prospectus does not constitute an offer of,
or an invitation to purchase, any of the securities in any jurisdiction in which such offer or invitation would be unlawful.

When used in this prospectus, references to “AGM” “we,” “us,” “our,” and the “Company” are references to Apollo Global Management, Inc. and
references to “Apollo” are references to Apollo Global Management, Inc. and its consolidated subsidiaries, unless the context otherwise requires.
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 INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with the SEC, which means that we can disclose important information to
you by referring you to those documents. The information we incorporate by reference is an important part of this prospectus, and later information that
we file with the SEC will automatically update and, where applicable, supersede any information contained in this prospectus or incorporated by reference
into this prospectus. In all cases, you should rely on the later information over different information included in this prospectus. The following documents
previously filed by us with the SEC under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), are incorporated herein by reference
(other than any such documents or portions thereof deemed furnished in accordance with SEC rules, including under Item 2.02 or Item 7.01 of Form 8-K,
unless otherwise indicated therein, including any exhibits included with such Items):
 

 
•  Our Annual Report on Form 10-K for the fiscal year ended December 31, 2022, filed with the SEC on March 1, 2023 (the “2022 10-K”)

(including “Description of the Registrant’s Securities Registered Pursuant to Section 12 of the Securities Exchange Act of 1934”, as set forth
in Exhibit 4.1 filed thereto); and

 

 •  Item 5.02 of our Current Report on Form 8-K filed with the SEC on February 22, 2023 and our Current Report on Form 8-K filed with the
SEC on April  14, 2023.

In addition, all documents and reports that we file with the SEC (other than any portion of such filings that are furnished under applicable SEC rules
rather than filed) pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act, after the date of this prospectus and before the later of (1) the
completion of the offering of the securities described in this prospectus and (2) the termination of the offering of securities pursuant to this prospectus,
shall be incorporated by reference in this prospectus from the date of filing of such documents.

Upon request, we will provide to each person to whom a prospectus is delivered a copy of any or all of the reports or documents that have been
incorporated by reference in this prospectus but not delivered with the prospectus. You may request a copy of these filings or a copy of any or all of the
documents referred to above which have been incorporated in this prospectus by reference, at no cost, by writing or telephoning us at the following
address:

Apollo Global Management, Inc.
9 West 57th Street, 42nd Floor
New York, New York 10019
Telephone: (212) 515-3200

You should not assume that the information in this prospectus, any applicable prospectus supplement, any free writing prospectus and any pricing
supplement that we authorize or any documents incorporated by reference is accurate as of any date other than the date of the applicable document. Any
statement contained in a document incorporated or deemed to be incorporated by reference into this prospectus will be deemed to be modified or
superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or any other subsequently filed document that is
deemed to be incorporated by reference into this prospectus modifies or supersedes the statement. Any statement so modified or superseded will not be
deemed, except as so modified or superseded, to constitute a part of this prospectus.

Except as described above or elsewhere in this prospectus, no other information is incorporated by reference in this prospectus (including,
without limitation, information on our website).
 

3

http://www.sec.gov/ix?doc=/Archives/edgar/data/1858681/000185868123000007/apo-20221231.htm
http://www.sec.gov/Archives/edgar/data/1858681/000185868123000007/exhibit41agmq42022.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1858681/000095014223000484/eh230332487_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1858681/000119312523102249/d464140d8k.htm


Table of Contents

 WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to the securities offered in this prospectus.
This prospectus does not contain all of the information set forth in the registration statement on Form S-3 and its exhibits and schedules, portions of which
have been omitted as permitted by the rules and regulations of the SEC. For further information about us and our securities, we refer you to the registration
statement and to its exhibits and schedules. Statements in this prospectus about the contents of any contract, agreement or other document are not
necessarily complete and, in each instance, we refer you to the copy of such contract, agreement or document filed as an exhibit to the registration
statement.

You may inspect and obtain these reports and other information without charge at the website maintained by the SEC. The address of this website is
www.sec.gov.

We are subject to the informational requirements of the Exchange Act and are required to file reports and other information with the SEC. You can
inspect and obtain them without charge at the SEC’s website. We furnish our stockholders with annual reports containing consolidated financial statements
audited by our independent registered public accounting firm. We maintain a website at www.apollo.com. Our website and the information contained
therein or connected thereto shall not be deemed to be incorporated into this prospectus or the registration statement of which this prospectus
forms a part, and you should not rely on any such information in making your decision whether to invest in our securities.

We have not authorized any person, including any underwriter, salesperson or broker, to provide information other than that provided in this
prospectus, any applicable prospectus supplement, any free writing prospectus or any pricing supplement that we authorize. We have not authorized
anyone to provide you with different information or to make any representations about anything not contained in this prospectus or the documents
incorporated by reference in this prospectus. This prospectus does not constitute an offer of, or an invitation to purchase, any of the securities other than
the securities to which it relates, or an offer of, or an invitation to purchase, these securities in any circumstances in which this offer or solicitation is
unlawful. Neither the delivery of this prospectus nor any sale made under this prospectus shall, under any circumstances, create any implication that there
has been no change in our affairs since the date of this prospectus.
 

4



Table of Contents

 SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus may contain forward-looking statements that are within the meaning of Section 27A of the Securities Act and Section 21E of the
Exchange Act. These statements include, but are not limited to, discussions related to AGM’s expectations regarding the performance of its business,
liquidity and capital resources and the other non-historical statements in the discussion and analysis. These forward-looking statements are based on
management’s beliefs, as well as assumptions made by, and information currently available to, management. When used in this prospectus, the words
“believe,” “anticipate,” “estimate,” “expect,” “intend,” “may,” “will,” “could,” “should,” “might,” “target,” “project,” “plan,” “seek,” “continue” and
similar expressions are intended to identify forward-looking statements. Although management believes that the expectations reflected in these forward-
looking statements are reasonable, it can give no assurance that these expectations will prove to have been correct. It is possible that actual results will
differ, possibly materially, from the anticipated results indicated in these statements. These statements are subject to certain risks, uncertainties and
assumptions, including risks relating to inflation, market conditions and interest rate fluctuations generally, the impact of COVID-19, the impact of energy
market dislocation, our ability to manage our growth, our ability to operate in highly competitive environments, the performance of the funds we manage,
our ability to raise new funds, the variability of our revenues, earnings and cash flow, the accuracy of management’s assumptions and estimates, our
dependence on certain key personnel, our use of leverage to finance our businesses and investments by the funds we manage, the ability of Athene Holding
Ltd. (“AHL”) to maintain or improve financial strength ratings, the impact of AHL’s reinsurers failing to meet their assumed obligations, AHL’s ability to
manage its business in a highly regulated industry, changes in our regulatory environment and tax status, and litigation risks, among others. We believe
these factors include but are not limited to those described under the section entitled “Risk Factors” in this prospectus, any prospectus supplement and the
documents incorporated by reference herein and therein, including the factors described in our 2022 10-K, as such factors may be updated from time to
time in our periodic filings with the SEC, which are accessible on the SEC’s website at www.sec.gov. These factors should not be construed as exhaustive
and should be read in conjunction with the other cautionary statements that are included in this prospectus and in our other filings. We undertake no
obligation to publicly update or review any forward-looking statements, whether as a result of new information, future developments or otherwise, except
as required by applicable law.
 

5



Table of Contents

 THE REGISTRANTS

Apollo is a high-growth, global alternative asset manager and a retirement services provider. Apollo conducts its business primarily in the United
States through the following three reportable segments: Asset Management, Retirement Services and Principal Investing. These business segments are
differentiated based on the investment services they provide as well as varying investing strategies.

Our principal executive offices are located at 9 West 57th Street, New York, New York 10019, and our telephone number is (212) 515-3200. We
maintain a website at www.apollo.com. We do not incorporate the information on our website into this prospectus and you should not consider any
information on, or that can be accessed through, our website as part of this prospectus.

Apollo Asset Management, Inc. is a direct subsidiary of AGM.

Apollo Principal Holdings I, L.P., Apollo Principal Holdings II, L.P., Apollo Principal Holdings III, L.P., Apollo Principal Holdings IV, L.P., Apollo
Principal Holdings V, L.P., Apollo Principal Holdings VI, L.P., Apollo Principal Holdings VII, L.P., Apollo Principal Holdings VIII, L.P., Apollo
Principal Holdings IX, L.P., Apollo Principal Holdings X, L.P., Apollo Principal Holdings XII, L.P., AMH Holdings (Cayman), L.P., and Apollo
Management Holdings, L.P. are indirect subsidiaries of AGM.
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 SUMMARIZED FINANCIAL INFORMATION

The debt securities described in this prospectus will be issued by Apollo Global Management, Inc. and may be fully and unconditionally guaranteed
by the additional registrants (the “guarantor subsidiaries”). Any guarantees will be full and unconditional, and may be subject to certain conditions for
release, which will be described in a prospectus supplement relating to the offering of such guaranteed debt securities. The other subsidiaries of the
Company (the “non-guarantor subsidiaries”) are not registering guarantees of the Company’s debt securities. For a brief description of the general terms of
the debt securities that we may offer and the guarantees that the guarantor subsidiaries may offer, see the information under the headings “Description of
Debt Securities” and “Description of Guarantees” in this prospectus.

The following tables present summarized financial information of Apollo Global Management, Inc., as the issuer of the debt securities, and the
guarantor subsidiaries on a combined basis after elimination of intercompany transactions and balances within the guarantor subsidiaries and equity in the
earnings from and investments in any non-guarantor subsidiary. As used herein, “obligor group” means Apollo Global Management, Inc., as the issuer of
the debt securities, and the guarantor subsidiaries on a combined basis. The summarized financial information is provided in accordance with the reporting
requirements of Rule 13-01 under SEC Regulation S-X for the obligor group and is not intended to present the financial position or results of operations of
the obligor group in accordance with generally accepted accounting principles as such principles are in effect in the United States.
 
 

   
December 31,

2022  
Summarized Statement of Financial Condition   
Current assets, less receivables from non-guarantor subsidiaries    1,911 
Noncurrent assets    6,828 
Due from related parties, excluding non-guarantor subsidiaries    499 
Current liabilities, less payables to non-guarantor subsidiaries    533 
Noncurrent liabilities    5,220 
Due to related parties, excluding non-guarantor subsidiaries    123 
Redeemable preferred stock    554 
Noncontrolling interests    6 

 

   

Year ended
December 31,

2022  
Summarized Statement of Operations   
Revenues    2,842 
Net income    913 
Net income attributable to obligor group    855 

The following are transactions of the obligor group with non-guarantor subsidiaries for the year ended December 31, 2022 (in millions):
 

Due from non-guarantor subsidiaries    185 
Due to non-guarantor subsidiaries    151 
Intercompany revenue    764 
Intercompany other income (loss)    770 
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 RISK FACTORS

Any investment in our securities involves a high degree of risk. You should carefully consider the specific risks described in the 2022 10-K, and the
various risk factors incorporated by reference in the applicable prospectus supplement, together with all the other information contained in the applicable
prospectus supplement or incorporated by reference in this prospectus and the applicable prospectus supplement. See “Incorporation of Documents by
Reference” and “Where You Can Find More Information.” These risk factors may be amended, supplemented or superseded from time to time in the
applicable prospectus supplement and by other reports we file with the SEC in the future. If any of these risks were to occur, the Company’s business,
financial condition or operating results could be harmed, which may reduce our ability to pay dividends on or redeem shares of our capital stock. In
addition, the trading price of our securities may be adversely affected. You may lose all or part of your investment.
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 USE OF PROCEEDS

We intend to use the net proceeds we receive from the sale of the securities offered by this prospectus for general corporate purposes, unless we
specify otherwise in the applicable prospectus supplement. General corporate purposes may include additions to working capital, capital expenditures,
repayment of debt, the financing of possible acquisitions and investments or stock repurchases.

We will not receive any proceeds from the resale of shares of our Common Stock by selling stockholders under this prospectus or any prospectus
supplement.
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 DESCRIPTION OF DEBT SECURITIES

We may issue debt securities either separately, or together with, or upon the conversion or exercise of or in exchange for, other securities described
in this prospectus. The following description of the terms of our senior debt securities and subordinated debt securities (together, the “debt securities”) sets
forth certain general terms and provisions of the debt securities to which any prospectus supplement may relate. Unless otherwise noted, the general terms
and provisions of our debt securities discussed below apply to both our senior debt securities and our subordinated debt securities. The particular terms of
any debt securities and the extent, if any, to which such general provisions will not apply to such debt securities will be described in the prospectus
supplement relating to such debt securities.

Our debt securities may be issued from time to time in one or more series and may be guaranteed by one or more of our subsidiaries. The senior debt
securities will be issued from time to time in series under an indenture between us, one or more guarantors, if any, and a trustee named therein, as Senior
Indenture Trustee (as amended or supplemented from time to time, the “senior indenture”). The subordinated debt securities will be issued from time to
time under a subordinated indenture to be entered into between us, one or more guarantors, if any, and a trustee named therein, as Subordinated Indenture
Trustee (the “subordinated indenture” and, together with the senior indenture, the “indentures”). The Senior Indenture Trustee and the Subordinated
Indenture Trustee are both referred to, individually, as the “Trustee.” The senior debt securities will constitute our unsecured and unsubordinated
obligations and the subordinated debt securities will constitute our unsecured and subordinated obligations. A detailed description of the subordination
provisions is provided below under the caption “—Ranking and Subordination—Subordination.” In general, however, if we declare bankruptcy, holders of
the senior debt securities will be paid in full before the holders of subordinated debt securities will receive anything.

The statements set forth below are brief summaries of certain provisions contained in the indentures, which summaries do not purport to be
complete and are qualified in their entirety by reference to the indentures, forms of which are filed as an exhibit to the registration statement of which this
prospectus forms a part. Terms used herein that are otherwise not defined shall have the meanings given to them in the indentures. Such defined terms
shall be incorporated herein by reference.

The indentures will not limit the amount of debt securities which may be issued under the applicable indenture and debt securities may be issued
under the applicable indenture up to the aggregate principal amount which may be authorized from time to time by us. Any such limit applicable to a
particular series will be specified in the prospectus supplement relating to that series.

The applicable prospectus supplement will disclose the terms of each series of debt securities in respect to which such prospectus is being delivered,
including the following:
 

 •  the designation and issue date of the debt securities;
 

 •  the date or dates on which the principal of the debt securities is payable;
 

 •  the rate or rates (or manner of calculation thereof), if any, per annum at which the debt securities will bear interest, if any;
 

 •  the date or dates, if any, from which interest will accrue and the interest payment date or dates for the debt securities;
 

 •  any limit upon the aggregate principal amount of the debt securities which may be authenticated and delivered under the applicable
indenture;

 

 •  the period or periods within which the redemption price or prices or the repayment price or prices, as the case may be, and the terms and
conditions upon which the debt securities may be redeemed at the Company’s option or the option of the holder of such debt securities;
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•  the obligation, if any, of the Company to purchase the debt securities pursuant to any sinking fund or analogous provisions or at the option of

a holder of such debt securities and the period or periods within which, the price or prices at which and the terms and conditions upon which
such debt securities will be purchased, in whole or in part, pursuant to such obligation;

 

 •  if other than denominations of $2,000 and any integral multiple of $1,000, the denominations in which the debt securities will be issuable;
 

 •  provisions, if any, with regard to the conversion or exchange of the debt securities, at the option of the holders of such debt securities or the
Company, as the case may be, for or into new securities of a different series, shares of our Common Stock or other securities;

 

 •  if other than U.S. dollars, the currency or currencies or units based on or related to currencies in which the debt securities will be
denominated and in which payments of principal of, and any premium and interest on, such debt securities shall or may be payable;

 

 
•  if the principal of (and premium, if any) or interest, if any, on the debt securities are to be payable, at the election of the Company or a holder

of such debt securities, in a currency (including a composite currency) other than that in which such debt securities are stated to be payable,
the period or periods within which, and the terms and conditions upon which, such election may be made;

 

 
•  if the amount of payments of principal of (and premium, if any) or interest, if any, on the debt securities may be determined with reference to

an index based on a currency (including a composite currency) other than that in which such debt securities are stated to be payable, the
manner in which such amounts shall be determined;

 

 
•  provisions, if any, related to the exchange of the debt securities, at the option of the holders of such debt securities, for other securities of the

same series of the same aggregate principal amount or of a different authorized series or different authorized denomination or denominations,
or both;

 

 •  the portion of the principal amount of the debt securities, if other than the principal amount thereof, which shall be payable upon declaration
of acceleration of the maturity thereof as more fully described under the section “—Events of Default, Notice and Waiver” below;

 

 •  whether the debt securities will be issued in the form of global securities and, if so, the identity of the depositary with respect to such global
securities;

 

 •  if the debt securities will be guaranteed, the terms and conditions of such guarantees and provisions for the accession of the guarantors to
certain obligations under the applicable indenture;

 

 •  with respect to subordinated debt securities only, the amendment or modification of the subordination provisions in the subordinated
indenture with respect to the debt securities; and

 

 •  any other specific terms.

We may issue debt securities of any series at various times and we may reopen any series for further issuances from time to time without notice to
existing holders of securities of that series.

Some of the debt securities may be issued as original issue discount debt securities. Original issue discount debt securities bear no interest or bear
interest at below-market rates. These are sold at a discount below their stated principal amount. If we issue these securities, the applicable prospectus
supplement will describe any special tax, accounting or other information which we think is important. We encourage you to consult with your own
competent tax and financial advisors on these important matters.

Unless we specify otherwise in the applicable prospectus supplement, the covenants contained in the indentures will not provide special protection to
holders of debt securities if we enter into a highly leveraged transaction, recapitalization or restructuring.
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Unless otherwise set forth in the applicable prospectus supplement, interest on outstanding debt securities will be paid to holders of record on the
date that is 15 days prior to the date such interest is to be paid, or, if not a business day, the next preceding business day. Unless otherwise specified in the
applicable prospectus supplement, debt securities will be issued in fully registered form only. Unless otherwise specified in the applicable prospectus
supplement, the principal amount of the debt securities will be payable at the corporate trust office of the Trustee in New York, New York. The debt
securities may be presented for transfer or exchange at such office unless otherwise specified in the applicable prospectus supplement, subject to the
limitations provided in the applicable indenture, without any service charge, but we may require payment of a sum sufficient to cover any tax or other
governmental charges payable in connection therewith.

Guarantees

Our payment obligations under any series of the debt securities may be guaranteed by one or more of our subsidiaries. The guarantors of any series
of guaranteed debt securities may differ from the guarantors of any other series of guaranteed debt securities. In the event we issue a series of guaranteed
debt securities, the specific guarantors of the debt securities of that series will be identified in the applicable prospectus supplement and a description of
some of the terms of guarantees of those debt securities will be set forth in the applicable prospectus supplement.

Unless otherwise provided in the prospectus supplement relating to a series of guaranteed debt securities, each guarantor of the debt securities of
such series will fully and unconditionally, jointly and severally, guarantee the due and punctual payment of the principal of, and premium, if any, and
interest, if any, on and any other amounts payable with respect to, each debt security of such series and the due and punctual performance of all of our
other obligations under the applicable indenture with respect to the debt securities of such series, all in accordance with the terms of such debt securities
and the applicable indenture. If a series of debt securities is so guaranteed by any of our subsidiaries, such subsidiaries will execute an indenture, a
supplemental indenture, or notation of guarantee as further evidence of their guarantee. The applicable prospectus supplement will describe the terms of
any guarantee by our subsidiaries or any other persons.

Notwithstanding the foregoing, unless otherwise provided in the prospectus supplement relating to a series of guaranteed debt securities, the
applicable indenture may contain provisions to the effect that the obligations of each guarantor under its guarantee may be limited to the maximum amount
that will not result in such guarantee obligations constituting a fraudulent conveyance or fraudulent transfer under federal or state law, after giving effect to
all other contingent and fixed liabilities of that subsidiary and any collections from or payments made by or on behalf of any other guarantor in respect to
its obligations under its guarantee.

Ranking and Subordination

Ranking

The senior debt securities will be our unsecured, senior obligations, and will rank equally with our other unsecured and unsubordinated obligations.
Any guarantees of the senior debt securities will be unsecured and senior obligations of each of the guarantors, and will rank equally with all other
unsecured and unsubordinated obligations of such guarantor. The subordinated debt securities will be our unsecured, subordinated obligations and the
guarantees of the subordinated debt securities will be unsecured and subordinated obligations of each of the guarantors.

The debt securities and the related guarantees will effectively rank junior in right of payment to any of our or the guarantors’ existing and future
secured obligations to the extent of the value of the assets securing such obligations. The debt securities and the guarantees will be effectively subordinated
to all existing and future liabilities, including indebtedness and trade payables, of our non-guarantor subsidiaries. Unless otherwise set forth in the
prospectus supplement relating to such series of debt securities, the indentures will not limit the amount of indebtedness or other liabilities that can be
incurred by our non-guarantor subsidiaries.
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Furthermore, we are a holding company with no material business operations. Our ability to service our respective indebtedness and other
obligations is dependent primarily upon the earnings and cash flow of our subsidiaries and the distribution or other payment to us of such earnings or cash
flow. In addition, certain indebtedness of our subsidiaries contains, and future agreements relating to any indebtedness of our subsidiaries may contain,
significant restrictions on the ability of our subsidiaries to pay dividends or otherwise make distributions to us.

Subordination

If issued, the indebtedness evidenced by the subordinated debt securities will be subordinate to the prior payment in full of all our Senior
Indebtedness (as defined below). During the continuance beyond any applicable grace period of any default in the payment of principal, premium, interest
or any other payment due on any of our Senior Indebtedness, we may not make any payment of principal of, or premium, if any, or interest on the
subordinated debt securities. In addition, upon any payment or distribution of our assets upon any dissolution, winding up, liquidation or reorganization,
the payment of the principal of, or premium, if any, and interest on the subordinated debt securities will be subordinated to the extent provided in the
subordinated indenture in right of payment to the prior payment in full of all our Senior Indebtedness. Because of this subordination, if we dissolve or
otherwise liquidate, holders of our subordinated debt securities may receive less, ratably, than holders of our Senior Indebtedness. The subordination
provisions do not prevent the occurrence of an event of default under the subordinated indenture.

The subordination provisions also apply in the same way to each guarantor with respect to the Senior Indebtedness of such guarantor.

The term “Senior Indebtedness” of a person means with respect to such person the principal of, premium, if any, interest on, and any other payment
due pursuant to any of the following, whether outstanding on the date of the subordinated indenture or incurred by that person in the future:
 

 
•  all of the indebtedness of that person for borrowed money, including any indebtedness secured by a mortgage or other lien which is (1) given

to secure all or part of the purchase price of property subject to the mortgage or lien, whether given to the vendor of that property or to another
lender, or (2) existing on property at the time that person acquires it;

 

 •  all of the indebtedness of that person evidenced by notes, debentures, bonds or other similar instruments sold by that person for money;
 

 •  all of the lease obligations which are capitalized on the books of that person in accordance with GAAP (as defined herein);
 

 
•  all indebtedness of others of the kinds described in the first two bullet points above and all lease obligations of others of the kind described in

the third bullet point above that the person, in any manner, assumes or guarantees or that the person in effect guarantees through an
agreement to purchase, whether that agreement is contingent or otherwise; and

 

 •  all renewals, extensions or refundings of indebtedness of the kinds described in the first, second or fourth bullet point above and all renewals
or extensions of leases of the kinds described in the third or fourth bullet point above;

unless, in the case of any particular indebtedness, lease, renewal, extension or refunding, the instrument or lease creating or evidencing it or the assumption
or guarantee relating to it expressly provides that such indebtedness, lease, renewal, extension or refunding is not superior in right of payment to the
subordinated debt securities. Our senior debt securities, and any unsubordinated guarantee obligations of ours or any guarantor to which we and the
guarantors are a party, including the guarantors’ guarantees of our debt securities and other indebtedness for borrowed money, constitute Senior
Indebtedness for purposes of the subordinated indenture.
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Pursuant to the subordinated indenture, the subordinated indenture may not be amended, at any time, to alter the subordination provisions of any
outstanding subordinated debt securities without the consent of the requisite holders of each outstanding series or class of Senior Indebtedness (as
determined in accordance with the instrument governing such Senior Indebtedness) that would be adversely affected.

Certain Covenants

Limitation on Consolidation, Merger, Conveyance or Transfer on Certain Terms

For so long as any debt securities are outstanding, except as described in the applicable prospectus supplement relating to such debt securities, the
Company will not consolidate with or merge into any other Person or convey or transfer its properties and assets substantially as an entirety to any Person,
unless:

(1) the Person formed by such consolidation or into which the Company is merged or the Person that acquires by conveyance or transfer the
properties and assets of the Company substantially as an entirety shall be organized and existing under the laws of the United States of America or any
State or the District of Columbia, and will expressly assume, by supplemental indenture, executed and delivered to the Trustee, in form reasonably
satisfactory to the Trustee, the due and punctual payment of the principal of (and premium, if any) and interest on all the debt securities and the
performance of every covenant of the applicable indenture (as supplemented from time to time) on the part of the Company to be performed or observed;

(2) immediately after giving effect to such transaction, no Event of Default, and no event which, after notice or lapse of time, or both, would become
an Event of Default, shall have happened and be continuing; and

(3) we have delivered to the Trustee an officers’ certificate and an opinion of counsel each stating that such consolidation, merger, conveyance or
transfer and such supplemental indenture comply with this covenant and that all conditions precedent provided for relating to such transaction have been
complied with.

Upon any consolidation or merger, or any conveyance or transfer of the properties and assets of the Company substantially as an entirety as set forth
above, the successor Person formed by such consolidation or into which the Company is merged or to which such conveyance or transfer is made shall
succeed to, and be substituted for, and may exercise every right and power of the Company under the applicable indenture with the same effect as if such
successor had been named as the Company in the applicable indenture. In the event of any such conveyance or transfer, the Company as the predecessor
shall be discharged from all obligations and covenants under the applicable indenture and the debt securities issued under such indenture and may be
dissolved, wound up or liquidated at any time thereafter.

Except as described in this prospectus and any applicable prospectus supplement, the indentures and the debt securities do not contain any covenants
or other provisions designed to afford holders of debt securities protection in the event of a recapitalization or highly leveraged transaction involving the
Company.

Any covenants of the Company pertaining to a series of debt securities will be set forth in the applicable prospectus supplement.

Certain Definitions

The following are certain of the terms defined in the indentures:

“GAAP” means generally accepted accounting principles as such principles are in effect in the United States as of the date of the applicable
indenture.
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“Person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint-stock company, trust,
unincorporated organization or government or any agency or political subdivision thereof.

“Security Register” means the register or registers we shall keep or cause to be kept, in which, we shall provide for the registration of debt securities,
or of debt securities of a particular series, and of transfers of debt securities or of debt securities of such series.

“Significant Subsidiary” means any Subsidiary which would be a “significant subsidiary” as defined in Article 1, Rule 1-02 of Regulation S-X,
promulgated pursuant to the Securities Act, as in effect on the date of the applicable indenture.

“Subsidiary” means, with respect to any Person, any corporation more than 50% of the voting stock of which is owned directly or indirectly by such
Person, and any partnership, association, joint venture or other entity in which such Person owns more than 50% of the equity interests or has the power to
elect a majority of the board of directors or other governing body.

Defeasance

Except as otherwise set forth in the prospectus supplement relating to the debt securities, each indenture will provide that we, at our option,

(a) will be discharged from any and all obligations in respect of any series of debt securities (except in each case for certain obligations to register
the transfer or exchange of debt securities, replace stolen, lost or mutilated senior debt securities, maintain paying agencies and hold moneys for payment
in trust), or

(b) need not comply with the covenants described above under “—Certain Covenants,” and any other restrictive covenants described in a prospectus
supplement relating to such series of debt securities, the guarantors will be released from the guarantees and certain Events of Default (as defined below)
(other than those arising out of the failure to pay interest or principal on the debt securities of a particular series and certain events of bankruptcy,
insolvency and reorganization) will no longer constitute Events of Default with respect to such series of debt securities,

in each case if we deposit with the Trustee, in trust, money or the equivalent in securities of the government which issued the currency in which the debt
securities are denominated or government agencies backed by the full faith and credit of such government, or a combination thereof, which through the
payment of interest thereon and principal thereof in accordance with their terms will provide money in an amount sufficient to pay all the principal
(including any mandatory sinking fund payments) of, and interest on, such series on the dates such payments are due in accordance with the terms of such
series.

To exercise any such option, we are required, among other things, to deliver to the Trustee an opinion of counsel to the effect that the deposit and
related defeasance would not cause the beneficial owners of the debt securities of such series to recognize income, gain or loss for U.S. Federal income tax
purposes and, in the case of a discharge pursuant to clause (a) above, such opinion of counsel must be based on a change in U.S. Federal income tax law or
a ruling to such effect received from or published by the United States Internal Revenue Service.

In addition, we are required to deliver to the Trustee an officers’ certificate stating that such deposit was not made by us with the intent of preferring
the holders over other creditors of ours or with the intent of defeating, hindering, delaying or defrauding creditors of ours or others.

Events of Default, Notice and Waiver

Except as otherwise set forth in the applicable prospectus supplement, each indenture will provide that, if an Event of Default specified therein with
respect to any series of debt securities issued thereunder shall have
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happened and be continuing, either the Trustee thereunder or the holders of 33 1/3% in aggregate principal amount of the outstanding debt securities of
such series (or 33 1/3% in aggregate principal amount of all outstanding debt securities under such indenture, in the case of certain Events of Default
affecting all series of debt securities issued under such indenture) may declare the principal of all the debt securities of such series to be due and payable.

“Events of Default” in respect of any series will be defined in the indentures as being:
 

 •  default for 30 days in payment of any interest installment with respect to such series;
 

 •  default in payment of principal of, or premium, if any, on, or any sinking or purchase fund or analogous obligation with respect to, debt
securities of such series when due at their stated maturity, by declaration or acceleration, when called for redemption or otherwise;

 

 
•  default for 90 days after written notice to us by the Trustee thereunder or by holders of 33 1/3% in aggregate principal amount of the

outstanding debt securities of such series in the performance, or breach, of any covenant or warranty pertaining to debt securities of such
series; and

 

 
•  certain events of bankruptcy, insolvency and reorganization with respect to us or any Significant Subsidiary of ours which is organized under

the laws of the United States or any political sub-division thereof or the entry of an order ordering the winding up or liquidation of our
affairs.

Any additions, deletions or other changes to the Events of Default which will be applicable to a series of debt securities will be described in the
prospectus supplement relating to such series of debt securities.

Each indenture will provide that the Trustee thereunder will, within 90 days after the occurrence of a default with respect to the debt securities of any
series issued under such indenture, give to the holders of the debt securities of such series notice of all uncured and unwaived defaults known to it;
provided, however, that, except in the case of default in the payment of principal of, premium, if any, or interest, if any, on any of the debt securities of
such series, the Trustee thereunder will be protected in withholding such notice if it in good faith determines that the withholding of such notice is in the
interests of the holders of the debt securities of such series. The term “default” for the purpose of this provision means any event which is, or after notice or
lapse of time or both would become, an Event of Default with respect to debt securities of such series.

Each indenture will contain provisions entitling the Trustee under such indenture, subject to the duty of the Trustee during an Event of Default to act
with the required standard of care, to be indemnified to its reasonable satisfaction by the holders of the debt securities before proceeding to exercise any
right or power under the applicable indenture at the request of holders of such debt securities.

Each indenture will provide that the holders of a majority in aggregate principal amount of the outstanding debt securities of any series issued under
such indenture may direct the time, method and place of conducting proceedings for remedies available to the Trustee or exercising any trust or power
conferred on the Trustee in respect of such series, subject to certain conditions.

Except as otherwise set forth in the applicable prospectus supplement, in certain cases, the holders of a majority in principal amount of the
outstanding debt securities of any series may waive, on behalf of the holders of all debt securities of such series, any past default or Event of Default with
respect to the debt securities of such series except, among other things, a default not theretofore cured in payment of the principal of, or premium, if any, or
interest, if any, on any of the senior debt securities of such series or payment of any sinking or purchase fund or analogous obligations with respect to such
senior debt securities.

Each indenture will include a covenant that we will file annually with the Trustee a certificate of no default or specifying any default that exists.
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Modification of the Indentures

Except as set forth in the applicable prospectus supplement, we and the Trustee may, without the consent of the holders of the debt securities issued
under the indenture governing such debt securities, enter into indentures supplemental to the applicable indenture for, among others, one or more of the
following purposes:

(1) to evidence the succession of another Person to the Company or any guarantor, and the assumption by such successor of the Company’s or any
guarantor’s obligations under the applicable indenture and the debt securities of any series or the guarantees relating thereto;

(2) to add to the covenants of the Company or any guarantor, or to surrender any rights or powers of the Company or any guarantor for the benefit of
the holders of debt securities of any or all series issued under such indenture;

(3) to cure any ambiguity, to correct or supplement any provision in the applicable indenture which may be inconsistent with any other provision
therein, or to make any other provisions with respect to matters or questions arising under such indenture;

(4) to add to the applicable indenture any provisions that may be expressly permitted by the Trust Indenture Act of 1939, as amended, or “the Act,”
excluding the provisions referred to in Sections 316(a)(2) and 316(b) of the Act as in effect at the date as of which the applicable indenture was executed or
any corresponding provision in any similar federal statute hereafter enacted;

(5) to establish the form or terms of any series of debt securities to be issued under the applicable indenture, to provide for the issuance of any series
of debt securities and/or to add to the rights of the holders of debt securities;

(6) to evidence and provide for the acceptance of any successor Trustee with respect to one or more series of debt securities or to add or change any
of the provisions of the applicable indenture as shall be necessary to facilitate the administration of the trusts thereunder by one or more trustees in
accordance with the applicable indenture;

(7) to provide any additional Events of Default;

(8) to provide for uncertificated securities in addition to or in place of certificated securities; provided that the uncertificated securities are issued in
registered form for certain federal tax purposes;

(9) to provide for the terms and conditions of converting those debt securities that are convertible into shares of Common Stock or another security;

(10) to secure any series of debt securities;

(11) to add guarantors in respect of the debt securities;

(12) to make any change necessary to comply with any requirement of the SEC in connection with the qualification of the applicable indenture or
any supplemental indenture under the Act; and

(13) to make any other change that does not adversely affect the rights of the holders of the debt securities.

No supplemental indenture for the purpose identified in clauses (2), (3), (5) or (7) above may be entered into if to do so would adversely affect the
rights of the holders of debt securities of any series issued under the same indenture in any material respect.
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Except as set forth in the applicable prospectus supplement, each indenture will contain provisions permitting us and the Trustee under such
indenture, with the consent of the holders of a majority in principal amount of the outstanding debt securities of all series issued under such indenture to be
affected voting as a single class, to execute supplemental indentures for the purpose of adding any provisions to or changing or eliminating any of the
provisions of the applicable indenture or modifying the rights of the holders of the debt securities of such series to be affected, except that no such
supplemental indenture may, without the consent of the holders of affected debt securities, among other things:

(1) change the maturity of the principal of, or the maturity of any premium on, or any installment of interest on, any such debt security, or reduce the
principal amount or the interest or any premium of any such debt securities, or change the method of computing the amount of principal or interest on any
such debt securities on any date or change any place of payment where, or the currency in which, any debt securities or any premium or interest thereon is
payable, or impair the right to institute suit for the enforcement of any such payment on or after the maturity of principal or premium, as the case may be;

(2) reduce the percentage in principal amount of any such debt securities the consent of whose holders is required for any supplemental indenture,
waiver of compliance with certain provisions of the applicable indenture or certain defaults under the applicable indenture;

(3) modify any of the provisions of the applicable indenture related to (i) the requirement that the holders of debt securities issued under such
indenture consent to certain amendments of the applicable indenture, (ii) the waiver of past defaults and (iii) the waiver of certain covenants, except to
increase the percentage of holders required to make such amendments or grant such waivers;

(4) impair or adversely affect the contractual right of any holder to institute suit for the enforcement of any payment on, or with respect to, such
senior debt securities on or after the maturity of such debt securities; or

(5) amend or modify the terms of any guarantees in a manner adverse to the holders.

In addition, the subordinated indenture provides that we may not make any change in the terms of the subordination of the subordinated debt
securities of any series in a manner adverse in any material respect to the holders of any series of subordinated debt securities without the consent of each
holder of subordinated debt securities that would be adversely affected.

Pursuant to the subordinated indenture, the subordinated indenture may not be amended, at any time, to alter the subordination provisions of any
outstanding subordinated debt securities without the consent of the requisite holders of each outstanding series or class of Senior Indebtedness (as
determined in accordance with the instrument governing such Senior Indebtedness) that would be adversely affected.

The Trustee

The Trustee named under each indenture and its affiliates may also provide banking, trustee and other services for, and transact other banking
business with, us in the normal course of business.

Governing Law

The indentures will be governed by, and construed in accordance with, the laws of the State of New York.
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Global Securities

We may issue debt securities through global securities. A global security is a security, typically held by a depositary, that represents the beneficial
interests of a number of purchasers of the security. If we do issue global securities, the following procedures will apply.

We will deposit global securities with the depositary identified in the applicable prospectus supplement. After we issue a global security, the
depositary will credit on its book-entry registration and transfer system the respective principal amounts of the debt securities represented by the global
security to the accounts of persons who have accounts with the depositary. These account holders are known as “participants.” The underwriters or agents
participating in the distribution of the debt securities will designate the accounts to be credited. Only a participant or a person who holds an interest
through a participant may be the beneficial owner of a global security. Ownership of beneficial interests in the global security will be shown on, and the
transfer of that ownership will be effected only through, records maintained by the depositary and its participants.

We and the Trustee will treat the depositary or its nominee as the sole owner or holder of the debt securities represented by a global security. Except
as set forth below, owners of beneficial interests in a global security will not be entitled to have the debt securities represented by the global security
registered in their names. They also will not receive or be entitled to receive physical delivery of the debt securities in definitive form and will not be
considered the owners or holders of the debt securities.

Principal, any premium and any interest payments on debt securities represented by a global security registered in the name of a depositary or its
nominee will be made to the depositary or its nominee as the registered owner of the global security. None of us, the Trustee or any paying agent will have
any responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests in the global security
or the maintaining, supervising or reviewing any records relating to the beneficial ownership interests.

We expect that the depositary, upon receipt of any payments, will immediately credit participants’ accounts with payments in amounts proportionate
to their respective beneficial interests in the principal amount of the global security as shown on the depositary’s records. We also expect that payments by
participants to owners of beneficial interests in the global security will be governed by standing instructions and customary practices, as is the case with
the securities held for the accounts of customers registered in “street names,” and will be the responsibility of the participants.

If the depositary is at any time unwilling or unable to continue as depositary and a successor depositary is not appointed by us within 90 days, we
will issue registered securities in exchange for the global security. In addition, we may at any time in our sole discretion determine not to have any of the
debt securities of a series represented by global securities. In that event, we will issue debt securities of that series in definitive form in exchange for the
global securities.
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 DESCRIPTION OF GUARANTEES

Certain of our subsidiaries named as additional registrants in this registration statement may fully and unconditionally guarantee, on a senior or
subordinated, secured or unsecured basis, the Company’s obligations under the debt securities, on a joint and several basis, subject to customary release
provisions, which will be described in a prospectus supplement relating to the offering of such guaranteed debt securities.
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 DESCRIPTION OF CAPITAL STOCK

The following is a description of the terms of our capital stock. This description is a summary only and is qualified by reference to the relevant
provisions of the Delaware General Corporation Law (“DGCL”), and our amended and restated certificate of incorporation, as amended (the “certificate of
incorporation”), and amended and restated bylaws (the “bylaws”), which are incorporated by reference in this prospectus.

General

Our certificate of incorporation authorizes 100,000,000,000 shares, which is divided into two classes as follows:
 

 •  90,000,000,000 shares of Common Stock, par value of $0.00001 per share; and
 

 •  10,000,000,000 shares of Preferred Stock, par value of $0.00001 per share, which may be designated from time to time in accordance with
our certificate of incorporation.

Common Stock

Economic Rights

Dividends. Subject to preferences that apply to any shares of our Preferred Stock outstanding at the time, the holders of our Common Stock (the
“Common Stockholders”) are entitled to receive dividends out of funds legally available therefor if our board of directors, in its sole discretion, determines
to declare and pay dividends and then only at the times and in the amounts that our board of directors may determine.

Liquidation. If we become subject to an event giving rise to our dissolution, the assets legally available for distribution to our stockholders would be
distributable ratably among the Common Stockholders and any participating Preferred Stock outstanding at that time ranking on parity with our Common
Stock with respect to such distribution, subject to prior satisfaction of all outstanding debt and liabilities and the preferential rights of, and the payment of
liquidation preferences, if any, on any outstanding shares of our Preferred Stock.

Voting Rights

Except as required by the DGCL or as expressly otherwise provided in our certificate of incorporation, each Common Stockholder is entitled to vote
on any matter submitted to our stockholders generally. Each holder of a share of our Common Stock is entitled, in respect of each share of our Common
Stock that is outstanding in his, her or its name on our books, to one vote on all matters on which Common Stockholders are entitled to vote. Common
Stockholders have no voting, approval or consent rights in respect of any amendments to our certificate of incorporation (including any certificate of
designation relating to any series of our Preferred Stock) that relates solely to the terms of one or more outstanding series of our Preferred Stock on which
the holders of such affected series of our Preferred Stock are entitled to vote.

Our certificate of incorporation provides that the number of authorized shares of any class of stock, including our Common Stock, may be increased
or decreased (but not below the number of shares of such class then outstanding) by the affirmative vote of the holders of a majority in voting power of the
then outstanding shares of capital stock entitled to vote thereon.

No Preemptive or Similar Rights

Our shares of Common Stock are not entitled to preemptive rights and are not subject to conversion, redemption or sinking fund provisions.
 

21



Table of Contents

Preferred Stock

Our board of directors is authorized, subject to limitations prescribed by Delaware law, to provide, out of the unissued shares of our Preferred Stock,
for one or more series of our Preferred Stock, to fix the designation, powers (including voting powers), preferences and relative, participating, optional and
other special rights of, and the qualifications, limitations or restrictions thereof, such series of our Preferred Stock and the number of shares of such series,
in each case without further vote or action by our stockholders (except as may be required by the terms of our certificate of incorporation and any
certificate of designation relating to any series of our Preferred Stock then outstanding). Our board of directors can also increase (but not above the total
number of shares of our Preferred Stock then authorized and available for issuance and not committed for other issuance) or decrease (but not below the
number of shares of such series then outstanding) the number of shares of any series of our Preferred Stock. Our board of directors may authorize the
issuance of our Preferred Stock with voting or conversion rights that could dilute or have a detrimental effect on the proportion of voting power held by, or
other relative rights of, the Common Stockholders. The issuance of our Preferred Stock, while providing flexibility in connection with possible
acquisitions and other corporate purposes, could, among other things, have the effect of delaying, deferring or preventing a change in the control of us and
might adversely affect the market price of our Common Stock.

There are no shares of our Preferred Stock outstanding.

Anti-Takeover Provisions

Our certificate of incorporation and bylaws and the DGCL contain provisions, which are summarized in the following paragraphs, that are intended
to enhance the likelihood of continuity and stability in the composition of our board of directors and to discourage certain types of transactions that may
involve an actual or threatened acquisition of our Company. These provisions are intended to avoid costly takeover battles, reduce our vulnerability to a
hostile change in control or other unsolicited acquisition proposal, and enhance the ability of our board of directors to maximize stockholder value in
connection with any unsolicited offer to acquire us. However, these provisions may have the effect of delaying, deterring or preventing a merger or
acquisition of our Company by means of a tender offer, a proxy contest or other takeover attempt that a stockholder might consider in its best interest,
including attempts that might result in a premium over the prevailing market price for the shares of Common Stock held by stockholders.

Authorized but Unissued Capital Stock

Delaware law does not require stockholder approval for any issuance of shares that are authorized and available for issuance. However, the listing
requirements of the NYSE which would apply so long as the shares of our Common Stock remain listed on the NYSE, require stockholder approval of
certain issuances equal to or exceeding 20% of the then outstanding voting power or the then outstanding number of shares of our Common Stock. These
additional shares may be used for a variety of corporate purposes, including future public offerings, to raise additional capital and to facilitate acquisitions
and employee benefit plans.

Our board of directors may generally issue shares of one or more series of Preferred Stock on terms designed to discourage, delay or prevent a
change of control of us or the removal of our management. Moreover, our authorized but unissued shares of Preferred Stock will be available for future
issuances in one or more series without stockholder approval and could be utilized for a variety of corporate purposes, including future offerings to raise
additional capital or to facilitate acquisitions.

One of the effects of the existence of authorized and unissued and unreserved Common Stock or Preferred Stock may be to enable our board of
directors to issue shares to persons friendly to current management, which issuance could render more difficult or discourage an attempt to obtain control
of us by means of a merger, tender offer, proxy contest or otherwise, and thereby protect the continuity of our management and possibly
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deprive our stockholders of opportunities to sell their shares of Common Stock at prices higher than prevailing market prices.

Business Combinations

We are subject to Section 203 of the DGCL. In general, Section 203 prohibits a publicly-held Delaware corporation from engaging, under certain
circumstances, in a “business combination” with an “interested stockholder” for a period of three years following the time that the stockholder became an
interested stockholder, unless:
 

 •  prior to such time, the board of directors of the corporation approved either the business combination or the transaction that resulted in the
stockholder becoming an interested stockholder;

 

 

•  upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder owned
at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding for purposes of determining
the number of shares outstanding (but not for purposes of determining the number of shares owned by the interested stockholder) (i) shares
owned by persons who are directors and also officers and (ii) shares owned by employee stock plans in which employee participants do not
have the right to determine confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or

 

 
•  at or subsequent to such time, the business combination is approved by the board and authorized at an annual or special meeting of

stockholders, and not by written consent, by the affirmative vote of at least sixty-six and two-thirds (66 2/3)% of the outstanding voting stock
which is not owned by the interested stockholder.

Generally, a “business combination” includes a merger, asset or stock sale, or other transaction resulting in a financial benefit to the interested
stockholder (other than on a pro rata basis with other stockholders). Subject to certain exceptions, an “interested stockholder” is a person who, together
with that person’s affiliates and associates, “owns” or if such person is an affiliate or associate of the corporation, within three years prior to the
determination of interested stockholder status, did “own” 15% or more of a corporation’s outstanding voting stock.

Under certain circumstances, Section 203 makes it more difficult for a person who would be an “interested stockholder” to effect various business
combinations with a corporation for a three-year period. Accordingly, Section 203 could have an anti-takeover effect with respect to certain transactions
our board of directors does not approve in advance or certain transactions with “interested stockholders” who have not been approved by the board of
directors prior to becoming and interested stockholder. The provisions of Section 203 may encourage companies interested in acquiring us to negotiate in
advance with our board of directors to avoid the restrictions on business combinations that would apply if the stockholder became an interested
stockholder. However, Section 203 also could discourage attempts that might result in a premium over the market price for the shares of Common Stock
held by stockholders. These provisions also may have the effect of preventing changes in our board of directors and may make it more difficult to
accomplish transactions that stockholders may otherwise deem to be in their best interests.

Election of Directors

Directors are elected at an annual meeting of our stockholders. Subject to the rights of the holders of any series of Preferred Stock with respect to
any director elected by holders of Preferred Stock, in an uncontested election, directors will be elected by a majority of the votes cast by the holders of our
outstanding shares of capital stock present in person or represented by proxy and entitled to vote on the election of directors at such annual meeting. In a
contested election, directors are elected by a plurality of the votes cast by the holders of our outstanding shares of capital stock present in person or
represented by proxy and entitled to vote on the election
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of directors at such annual meeting. However, if a director is not re-elected by a majority of the votes cast, such director shall offer to tender his or her
resignation to our board of directors and the Nominating and Corporate Governance Committee of the board of directors will make a recommendation to
the board of directors on whether to accept or reject the resignation, or whether other action should be taken. In this case, the board of directors (excluding
the director tendering his or her resignation) will act on the Nominating and Corporate Governance Committee’s recommendation and publicly disclose its
decision and the rationale behind it within ninety (90) days from the date of the certification of the election results. The time, date and place of the annual
meeting will be fixed by the board of directors.

Removal of Directors

Any director or the whole board of directors (other than a director elected by holders of Preferred Stock) may be removed, with or without cause, at
any time, by the affirmative vote of the holders of a majority in voting power of the outstanding shares of our Common Stock and any full voting Preferred
Stock entitled to vote thereon, voting together as a class.

Vacancies; Newly Created Directorships

In addition, our certificate of incorporation also provides that, subject to the terms and conditions of our Stockholders Agreement (as defined below)
and the rights granted to one or more series of our Preferred Stock then outstanding, any vacancies on our board of directors may only be filled by the
affirmative vote of a majority of the remaining directors, even if less than a quorum, or by a sole remaining director. Our certificate of incorporation
further provides that, subject to the rights granted to one or more series of our Preferred Stock then outstanding, any newly created directorship on the
board of directors that results from an increase in the number of directors may only be filled by the affirmative vote of a majority of the directors in office,
provided that a quorum is present. However, if there are no directors in office, then an election of directors may be held in accordance with the DGCL.

Requirements for Advance Notification of Stockholder Proposals and Nominations; Proxy Access

Our bylaws establish advance notice procedures with respect to stockholder proposals and stockholder nominations of persons for election to our
board of directors. Generally, to be timely, a stockholder’s notice of a stockholder proposal or nomination must be received at our principal executive
offices not less than 90 days or more than 120 days prior to the first anniversary date of the immediately preceding annual meeting of stockholders. Our
bylaws also specify requirements as to the form and content of a stockholder’s notice. Our bylaws allow our board of directors to adopt rules and
regulations for the conduct of meetings, which may have the effect of precluding the conduct of certain business or nominations at a meeting if the rules
and regulations are not followed. These provisions may deter, delay or discourage a potential acquirer from attempting to influence or obtain control of
our Company.

Our bylaws also contain a “proxy access” provision that permits a stockholder or group of up to 20 stockholders owning 3% or more of our
outstanding Common Stock continuously for at least three years to nominate and include in our proxy materials director nominees up to the greater of two
or 20% of the number of directors on our board (subject to certain adjustments and other conditions), provided the stockholder(s) and the nominee(s)
satisfy the requirements specified in our bylaws. For purposes of this provision, the period of time that a stockholder is deemed to have continuously
owned shares of Common Stock is generally deemed to include any period during which the stockholder held Common Shares of AHL converted into
such shares, Apollo Operating Group units exchanged for such shares or Class A Shares of Apollo Asset Management, Inc. (“AAM”) converted into such
shares (or any Class A Common Shares of Apollo Global Management, LLC that were converted into such AAM Class A Shares as a result of Apollo
Global Management, LLC’s conversion to AGM).
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Special Stockholder Meetings

Our certificate of incorporation provides that, subject to the rights of the holders of any series of our Preferred Stock, special meetings of our
stockholders may be called at any time only by or at the direction of our board of directors or by our secretary upon proper written request in accordance
with the procedures set forth in our bylaws of stockholders who beneficially own 25% or more of the voting power of the outstanding shares of our
Common Stock.

Stockholder Action by Written Consent

Pursuant to Section 228 of the DGCL, any action required or permitted to be taken at any annual or special meeting of the stockholders may be taken
without a meeting, without prior notice and without a vote if a consent or consents in writing, setting forth the action so taken, is signed by the holders of
outstanding stock having not less than the minimum number of votes that would be necessary to authorize or take such action at a meeting at which all
shares of our stock entitled to vote thereon were present and voted and such written consent or consents are delivered in accordance with Section 228 of
the DGCL, unless our certificate of incorporation provides otherwise. Our certificate of incorporation does not permit our common stockholders to act by
written consent lieu of a meeting of stockholders.

Choice of Forum

Unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware (the “Court of Chancery”)will,
to the fullest extent permitted by law, be the sole and exclusive forum for:

(i) any derivative action or proceeding brought on our behalf;

(ii) any action asserting a claim of breach of a fiduciary duty owed by any of our current or former directors, officers, other employees or
stockholders to us or our stockholders;

(iii) any action asserting a claim arising pursuant to any provision of the DGCL, our certificate of incorporation or the bylaws or as to which the
DGCL confers jurisdiction on the Court of Chancery; or

(iv) any action asserting a claim related to or involving us that is governed by the internal affairs doctrine, except for, as to each of (i) through
(iv) above, any claim as to which the Court of Chancery determines that there is an indispensable party not subject to the jurisdiction of the Court of
Chancery (and the indispensable party does not consent to the personal jurisdiction of the Court of Chancery within ten (10) days following such
determination), which is vested in the exclusive jurisdiction of a court or forum other than the Court of Chancery, or for which the Court of Chancery does
not have subject matter jurisdiction. The exclusive forum provision also provides that it will not apply to claims arising under the Securities Act, the
Exchange Act or other federal securities laws for which there is exclusive federal or concurrent federal and state jurisdiction, for which the federal district
courts of the United States of America will be the exclusive forum for the resolution of such claims. Stockholders cannot waive, and will not be deemed to
have waived under the exclusive forum provision, our compliance with the federal securities laws and the rules and regulations thereunder. However, the
enforceability of similar forum provisions in other corporations’ certificates of incorporation have been challenged in legal proceedings and it is possible
that a court could find these types of provisions to be unenforceable.
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Stockholders Agreement

On January 1, 2022, AGM entered into a Stockholders Agreement with Leon D. Black, Marc J. Rowan, Joshua J. Harris (collectively, the “Former
Managing Partners”) and certain affiliates of the Former Managing Partners (the “Stockholders Agreement”). The Stockholders Agreement provides,
among other things:
 

 
•  AGM will nominate each Former Managing Partner (or his designee, as applicable) as part of the director slate of the AGM board of

directors (the “Board”), for so long as such Former Managing Partner, together with the members of his family group, beneficially owns at
least $400 million in value or 10 million in number of shares of AGM Common Stock (the “Ownership Threshold”);

 

 •  each Former Managing Partner (or his designee, as applicable), will, if requested by the Board, resign from the Board in the event that such
Former Managing Partner no longer meets the Ownership Threshold;

 

 •  each Former Managing Partner, together with the members of his family group, agrees to vote all of his or their respective shares of AGM
Common Stock in favor of the election of the other Former Managing Partners (or their designees, as applicable);

 

 •  AGM will recommend that its stockholders vote in favor of the Former Managing Partners (or their designees, as applicable) and AGM will
otherwise take reasonable action to support their nomination and election (including by filling vacancies on the Board, if necessary);

 

 •  each Former Managing Partner (but not his designee) will be entitled to a seat on the executive committee of the Board so long as such
Former Managing Partner serves on the Board;

 

 •  AGM will not make any non-pro rata distributions or payments to any Former Managing Partners without the consent of the other Former
Managing Partners;

 

 •  each Former Managing Partner and AGM agree not to take actions inconsistent with the terms of the Stockholders Agreement or in a manner
that is discriminatory as to one or more of the Former Managing Partners, and will agree to oppose any such actions if proposed by others;

 

 •  each Former Managing Partner will have customary information rights regarding AGM’s business, so long as such Former Managing
Partner, together with the members of his family group, meets an ownership threshold equal to 50% of the Ownership Threshold; and

 

 
•  each Former Managing Partner will be entitled to the use of office space at AGM’s offices and administrative and logistics support provided

by AGM; provided, that such Former Managing Partner continues to (a) provide services to AGM (other than as a member of the Board), (b)
serve on the executive committee of the Board or (c) serve as the chairman of the Board or of any committee of the Board.

The Stockholders Agreement also grants to each Former Managing Partner (and his permitted transferees) the right, under certain
circumstances and subject to certain restrictions, to require AGM to register under the Securities Act, shares of Common Stock held or acquired by them.
Under the Stockholders Agreement, each Former Managing Partner (and his permitted transferees) (i) has “demand” registration rights that require AGM
to register under the Securities Act the shares of Common Stock that he holds or acquires, (ii) may require AGM to make available registration statements
permitting sales of shares of Common Stock he holds or acquires in the market from time to time over an extended period and (iii) has the ability to
exercise certain piggyback registration rights in connection with registered offerings requested by other registration rights holders or initiated by AGM.
AGM has agreed to indemnify each Former Managing Partner (and his permitted transferees, together with certain related parties) against any losses or
damages resulting from any untrue statement or omission of material fact in any registration statement or prospectus pursuant to which such holder sells
shares of Common Stock, unless such liability arose from the holder’s misstatement or omission, and each Former Managing Partner (and his permitted
transferees) has agreed to indemnify AGM against all losses caused by his (or their) misstatements or omissions.
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Listing

Our shares of Common Stock are listed on the NYSE under the symbol “APO.”

Transfer Agent and Registrar

The transfer agent and registrar for our Common Stock and our Preferred Stock is American Stock Transfer & Trust Company.

We will be entitled to recognize the person in whose name any shares are registered on the books of the transfer agent as of the opening of business
on a particular business day as owner, or record holder, of such shares, and accordingly shall not be bound to recognize any equitable or other claim to or
interest in such shares on the part of any other person, regardless of whether we have actual or other notice thereof, except as otherwise provided by law,
including any applicable rule, regulation, guideline or requirement of any national securities exchange on which such shares are listed for trading. Without
limiting the foregoing, when a person is acting as nominee, agent or in some other representative capacity for another person in acquiring and/or holding
the shares, as between us on the one hand and such other person on the other, such representative person shall be deemed the record holder of such share.
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 DESCRIPTION OF DEPOSITARY SHARES

This section describes the general terms and provisions of the depositary shares we may issue. The applicable prospectus supplement will describe
the specific terms of the depositary shares offered by that prospectus supplement and any general terms outlined in this section that will not apply to those
depositary shares.

We may issue depositary receipts representing interests in a particular series of Preferred Stock which are called depositary shares. We will deposit
the series of Preferred Stock which are the subject of depositary shares with a depositary to be named in the applicable prospectus supplement, which will
hold the shares of Preferred Stock for the benefit of the holders of the depositary shares, in accordance with a deposit agreement between the depositary
and us. The holders of depositary shares will be entitled to all the rights and preferences of the shares of Preferred Stock to which the depositary shares
relate, including dividend, voting, conversion, redemption and liquidation rights, to the extent of their interests in the Preferred Stock.

While the deposit agreement relating to a particular series of Preferred Stock may have provisions applicable solely to that series of Preferred Stock,
all deposit agreements relating to shares of Preferred Stock we issue will include the following provisions.

Distributions

Each time we pay a cash distribution with regard to shares of Preferred Stock of a series, the depositary will distribute to the holder of record of each
depositary share relating to that series of Preferred Stock an amount equal to the distribution per depositary share the depositary receives. If there is a
distribution of property other than cash, the depositary either will distribute the property to the holders of depositary shares in proportion to the depositary
shares held by each of them, or the depositary will, if we approve, sell the property and distribute the net proceeds to the holders of the depositary shares in
proportion to the depositary shares held by them.

Withdrawal of Preferred Stock

A holder of depositary shares will be entitled to receive, upon surrender of depositary receipts representing depositary shares, the number of whole or
fractional shares of the applicable series of Preferred Stock, and any money or other property, to which the depositary shares relate.

Redemption of Depositary Shares

Whenever we redeem shares of Preferred Stock held by a depositary, the depositary will be required to redeem, on the same redemption date,
depositary shares constituting, in total, the number of shares of Preferred Stock held by the depositary which we redeem, subject to the depositary’s
receiving the redemption price of those shares of Preferred Stock. If fewer than all the depositary shares relating to a series are to be redeemed, the
depositary shares to be redeemed will be selected by lot or by another method we determine to be equitable.

Voting

Any time we send a notice of meeting or other materials relating to a meeting to the holders of a series of Preferred Stock to which depositary shares
relate, we will provide the depositary with sufficient copies of those materials so they can be sent to all holders of record of the applicable depositary
shares, and the depositary will send those materials to the holders of record of the depositary shares on the record date for the meeting. The depositary will
solicit voting instructions from holders of depositary shares and will vote or not vote the shares of Preferred Stock to which the depositary shares relate in
accordance with those instructions.
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Liquidation Preference

Upon our liquidation, dissolution or winding up, the holder of a depositary share will be entitled to what the holder of the depositary share would
have received if the holder had owned the number of shares of Preferred Stock (or fraction of a share) which is represented by the depositary share.

Conversion

If a series of Preferred Stock are convertible into shares of Common Stock or other of our securities or property, holders of depositary shares
relating to that series of Preferred Stock will, if they surrender depositary receipts representing depositary shares and appropriate instructions to convert
them, receive the shares of Common Stock or other securities or property into which the number of shares of Preferred Stock (or fractions of shares) to
which the depositary shares relate could at the time be converted.

Amendment and Termination of the Deposit Agreement

We and the depositary may amend the deposit agreement, except that an amendment which materially and adversely affects the rights of holders of
depositary shares, or would be materially and adversely inconsistent with the rights granted to the holders of the shares of Preferred Stock to which they
relate, must be approved by holders of at least two-thirds of the outstanding depositary shares. No amendment will impair the right of a holder of
depositary shares to surrender the depositary receipts evidencing those depositary shares and receive the shares of Preferred Stock to which they relate,
except as required to comply with law. We may terminate the deposit agreement with the consent of holders of a majority of the depositary shares to which
it relates. Upon termination of the deposit agreement, the depositary will make the whole or fractional shares of Preferred Stock to which the depositary
shares issued under the deposit agreement relate available to the holders of those depositary shares. The deposit agreement will automatically terminate if:
 

 •  All outstanding depositary shares to which it relates have been redeemed or converted; and/or
 

 •  The depositary has made a final distribution to the holders of the depositary shares issued under the deposit agreement upon our liquidation,
dissolution or winding up

Miscellaneous

There will be provisions in the deposit agreement: (1) requiring the depositary to forward to holders of record of depositary shares any reports or
communications from us which the depositary receives with respect to the shares of Preferred Stock to which the depositary shares relate; (2) regarding
compensation of the depositary; (3) regarding resignation of the depositary; (4) limiting our liability and the liability of the depositary under the deposit
agreement (usually to failure to act in good faith, gross negligence or willful misconduct); and (5) indemnifying the depositary against certain possible
liabilities.
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 DESCRIPTION OF WARRANTS

We may issue warrants, in one or more series, for the purchase of equity or debt securities. We may issue warrants independently or together with
any offered securities. The warrants may be attached to or separate from those offered securities. We will issue each series of warrants under separate
warrant agreements to be entered into between us and a bank or trust company to be named in the applicable prospectus supplement, as warrant agent, all
as described in the applicable prospectus supplement. The warrant agent will act solely as our agent in connection with the warrants and will not assume
any obligation or relationship of agency or trust for or with any holders or beneficial owners of warrants.

Warrants

The warrants will be evidenced by warrant certificates. Unless otherwise specified in the prospectus supplement, the warrant certificates may be
traded separately from the debt securities or equity securities, if any, with which the warrant certificates were issued. Warrant certificates may be
exchanged for new warrant certificates of different denominations at the office of an agent that we will appoint. Until a warrant is exercised, the holder of
a warrant does not have any of the rights of a holder of our equity or debt securities and is not entitled to any payments on any equity or debt securities
issuable upon exercise of the warrants.

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

 •  the title of the warrants;
 

 •  the designation, amount and terms of the securities for which the warrants are exercisable;
 

 •  the designation and terms of the other securities, if any, with which the warrants are to be issued and the number of warrants issued with each
other security;

 

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

 •  the aggregate number of warrants;
 

 •  any provisions for adjustment of the number or amount of securities receivable upon exercise of the warrants or the exercise price of the
warrants;

 

 •  the price or prices at which the securities purchasable upon exercise of the warrants may be purchased;
 

 •  if applicable, the date on and after which the warrants and the securities purchasable upon exercise of the warrants will be separately
transferable;

 

 •  if applicable, a discussion of the material U.S. Federal income tax considerations applicable to the exercise of the warrants;
 

 •  any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants;
 

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

 •  the maximum or minimum number of warrants that may be exercised at any time;
 

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

 •  any other material terms of the warrants.
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Exercise of Warrants

Each warrant will entitle the holder of warrants to purchase for cash the amount of equity or debt securities, at the exercise price stated or
determinable in the prospectus supplement for the warrants. Warrants may be exercised at any time up to the close of business on the expiration date
shown in the applicable prospectus supplement, unless otherwise specified in such prospectus supplement. After the close of business on the expiration
date, unexercised warrants will become void. Warrants may be exercised as described in the applicable prospectus supplement. When the warrant holder
makes the payment and properly completes and signs the warrant certificate at the corporate trust office of the warrant agent or any other office indicated
in the prospectus supplement, we will, as soon as possible, forward the equity or debt securities that the warrant holder has purchased. If the warrant holder
exercises the warrant for less than all of the warrants represented by the warrant certificate, we will issue a new warrant certificate for the remaining
warrants.
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 DESCRIPTION OF SUBSCRIPTION RIGHTS

We may issue subscription rights to purchase shares of Common Stock, shares of Preferred Stock or other securities. These subscription rights may
be issued independently or together with any other security offered by us and may or may not be transferable by the securityholder receiving the
subscription rights in such offering. In connection with any offering of subscription rights, we may enter into a standby arrangement with one or more
underwriters or other purchasers pursuant to which the underwriters or other purchasers may be required to purchase any securities remaining
unsubscribed for after such offering.

The applicable prospectus supplement will describe the specific terms of any offering of subscription rights for which this prospectus is being
delivered, including the following:
 

 •  the price, if any, for the subscription rights;
 

 •  the exercise price payable for each share of Common Stock, share of Preferred Stock or other security upon the exercise of the subscription
right;

 

 •  the number of subscription rights issued to each securityholder;
 

 •  the number and terms of each share of Common Stock, share of Preferred Stock or other security that may be purchased per each
subscription right;

 

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

 

 •  the extent to which the subscription rights are transferable;
 

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

 

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

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

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

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

We may issue purchase contracts for the purchase or sale of equity securities issued by us or debt or equity securities issued by third parties as
specified in the applicable prospectus supplement. Each purchase contract will entitle the holder thereof to purchase or sell, and obligate us to sell or
purchase on specified dates, such securities at a specified purchase price, which may be based on a formula, all as set forth in the applicable prospectus
supplement. We may, however, satisfy our obligations, if any, with respect to any purchase contract by delivering the cash value of such purchase contract
or the cash value of the securities otherwise deliverable, as set forth in the applicable prospectus supplement. The applicable prospectus supplement will
also specify the methods by which the holders may purchase or sell such securities, and any acceleration, cancellation or termination provisions or other
provisions relating to the settlement of a purchase contract. The price per security and the number of securities may be fixed at the time the purchase
contracts are entered into or may be determined by reference to a specific formula set forth in the applicable purchase contracts.

The purchase contracts may be issued separately or as part of units consisting of a purchase contract and debt securities or debt obligations of third
parties, including U.S. treasury securities, or any other securities described in the applicable prospectus supplement or any combination of the foregoing,
securing the holders’ obligations to purchase the securities under the purchase contracts, which we refer to herein as “purchase units.” The purchase
contracts may require holders to secure their obligations under the purchase contracts in a specified manner. The purchase contracts also may require us to
make periodic payments to the holders of the purchase contracts or the purchase units, as the case may be, or vice versa, and those payments may be
unsecured or pre-funded on some basis.

The applicable prospectus supplement will describe the terms of any purchase contract or purchase unit and will contain a summary of certain
material U.S. Federal income tax consequences applicable to the purchase contracts and purchase units.
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 SELLING STOCKHOLDERS

Information about selling stockholders, where applicable, will be set forth in a prospectus supplement, in a post-effective amendment or in filings we
will make with the SEC which will be incorporated into this prospectus by reference.
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 PLAN OF DISTRIBUTION

We or the selling stockholders may offer and sell the securities in any one or more of the following ways:
 

 •  to or through underwriters, brokers or dealers;
 

 •  directly to one or more other purchasers;
 

 •  through a block trade in which the broker or dealer engaged to handle the block trade will attempt to sell the securities as agent, but may
position and resell a portion of the block as principal to facilitate the transaction;

 

 •  through agents on a best-efforts basis;
 

 
•  in “at the market” offerings, as defined in Rule 415 under the Securities Act, at negotiated prices, at prices prevailing at the time of sale or at

prices related to such prevailing market prices, including sales made directly on a national securities exchange or sales made through a market
maker other than on an exchange or other similar offerings through sales agents;

 

 
•  trading plans entered into by the selling stockholders pursuant to Rule 10b5-1 under the Exchange Act that are in place at the time of an

offering pursuant to this prospectus and any applicable prospectus supplement hereto that provide for periodic sales of their securities on the
basis of parameters described in such trading plans; or

 

 •  otherwise through a combination of any of the above methods of sale.

In addition, we or any selling stockholders may enter into option, share lending or other types of transactions that require us to deliver securities to
an underwriter, broker or dealer, who will then resell or transfer the securities under this prospectus. We or any selling stockholders may also enter into
hedging transactions with respect to our securities. For example, we may:
 

 •  enter into transactions involving short sales of securities by underwriters, brokers or dealers;
 

 •  sell securities short and deliver the shares to close out short positions;
 

 •  enter into option or other types of transactions that require us to deliver securities to an underwriter, broker or dealer, who will then resell or
transfer the securities under this prospectus; or

 

 •  loan or pledge securities to an underwriter, broker or dealer, who may sell the loaned securities or, in the event of default, sell the pledged
securities.

Any selling stockholder will act independently of us in making decisions with respect to the timing, manner and size of each sale of shares of
Common Stock covered by this prospectus.

We or any selling stockholders may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third
parties in privately negotiated transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may
sell securities covered by this prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third party may use
securities pledged by us or borrowed from us or others to settle those sales or to close out any related open borrowings of securities, and may use securities
received from us in settlement of those derivatives to close out any related open borrowings of securities. The third party in such sale transactions will be
an underwriter and, if not identified in this prospectus, will be identified in the applicable prospectus supplement (or a post-effective amendment). In
addition, we or the selling stockholders may otherwise loan or pledge securities to a financial institution or other third party that in turn may sell the
securities short using this prospectus. Such financial institution or other third party may transfer its economic short position to investors in our securities or
in connection with a concurrent offering of other securities.
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Shares of Common Stock may also be exchanged for satisfaction of the selling stockholders’ obligations or other liabilities to their creditors. Such
transactions may or may not involve brokers or dealers.

In some instances, we or the selling stockholders may provide a prospectus supplement in connection with certain sales of securities. The prospectus
supplement will name any underwriter, dealer or agent involved in such offer and sale of the securities and will also set forth the terms of the offering,
including:
 

 •  the purchase price of the securities and the proceeds we will receive from the sale of the securities;
 

 •  any underwriting discounts and other items constituting underwriters’ compensation;
 

 •  any public offering or purchase price and any discounts or commissions allowed or re-allowed or paid to dealers;
 

 •  any commissions allowed or paid to agents;
 

 •  any other offering expenses;
 

 •  any securities exchanges on which the securities may be listed;
 

 •  the method of distribution of the securities;
 

 •  the terms of any agreement, arrangement or understanding entered into with the underwriters, brokers or dealers; and
 

 •  any other information we think is important.

If underwriters or dealers are used in the sale, the securities will be acquired by the underwriters or dealers for their own account. The securities may
be sold from time to time in one or more transactions:
 

 •  at a fixed price or prices, which may be changed;
 

 •  at market prices prevailing at the time of sale;
 

 •  at prices related to such prevailing market prices;
 

 •  at varying prices determined at the time of sale; or
 

 •  at negotiated prices.

Such sales may be effected:
 

 •  in transactions on any national securities exchange or quotation service on which the securities may be listed or quoted at the time of sale;
 

 •  in transactions in the over-the-counter market;
 

 •  in block transactions in which the broker or dealer so engaged will attempt to sell the securities as agent but may position and resell a portion
of the block as principal to facilitate the transaction, or in crosses, in which the same broker acts as an agent on both sides of the trade;

 

 •  through the writing of options; or
 

 •  through other types of transactions.

The securities may be offered to the public either through underwriting syndicates represented by one or more managing underwriters or directly by
one or more of such firms. Unless otherwise set forth in the applicable prospectus supplement, the obligations of underwriters or dealers to purchase the
securities offered will be subject to certain conditions precedent and the underwriters or dealers will be obligated to purchase all the offered securities if
any are purchased. Any public offering price and any discount or concession allowed or reallowed or paid by underwriters or dealers to other dealers may
be changed from time to time.
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The selling stockholders might not sell any shares of Common Stock under this prospectus. In addition, any shares of Common Stock covered by
this prospectus that qualify for sale pursuant to Rule 144 under the Securities Act may be sold under Rule 144 rather than pursuant to this prospectus.

The securities may be sold directly by us or through agents designated by us from time to time. Any agent involved in the offer or sale of the
securities in respect of which this prospectus is delivered will be named, and any commissions payable by us to such agent will be set forth in, the
applicable prospectus supplement. Unless otherwise indicated in the applicable prospectus supplement, any such agent will be acting on a best efforts basis
for the period of its appointment.

Offers to purchase the securities offered by this prospectus may be solicited, and sales of the securities may be made, by us or by selling
stockholders directly to institutional investors or others, who may be deemed to be underwriters within the meaning of the Securities Act with respect to
any resale of the securities. The terms of any offer made in this manner will be included in the prospectus supplement relating to the offer.

If indicated in the applicable prospectus supplement, we will authorize underwriters, dealers or agents to solicit offers by certain institutional
investors to purchase securities from us pursuant to contracts providing for payment and delivery at a future date. Institutional investors with which these
contracts may be made include, among others:
 

 •  commercial and savings banks;
 

 •  insurance companies;
 

 •  pension funds;
 

 •  investment companies; and
 

 •  educational and charitable institutions.

In all cases, these purchasers must be approved by us. Unless otherwise set forth in the applicable prospectus supplement, the obligations of any
purchaser under any of these contracts will not be subject to any conditions except that (a) the purchase of the securities must not at the time of delivery be
prohibited under the laws of any jurisdiction to which that purchaser is subject, and (b) if the securities are also being sold to underwriters, we must have
sold to these underwriters the securities not subject to delayed delivery. Underwriters and other agents will not have any responsibility in respect of the
validity or performance of these contracts.

Some of the underwriters, dealers or agents used by us in any offering of securities under this prospectus may be customers of, engage in
transactions with, and perform services for us or affiliates of ours in the ordinary course of business. Underwriters, dealers, agents and other persons may
be entitled under agreements which may be entered into with us to indemnification against and contribution toward certain civil liabilities, including
liabilities under the Securities Act, and to be reimbursed by us for certain expenses.

Any selling stockholders may be deemed to be “underwriters” within the meaning of Section 2(11) of the Securities Act.

Subject to any restrictions relating to debt securities in bearer form, any securities initially sold outside the United States may be resold in the United
States through underwriters, dealers or otherwise.

There is currently no market for any of the offered securities, other than the shares of Common Stock which are listed on the NYSE. Any
underwriters to which offered securities are sold by us for public offering and sale may make a market in such securities, but those underwriters will not be
obligated to do so and may discontinue any market making at any time.
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If underwriters or dealers are used in the sale of securities, until the distribution of the securities is completed, rules of the SEC may limit the ability
of any underwriters to bid for and purchase our securities. As an exception to these rules, representatives of any underwriters are permitted to engage in
transactions that stabilize the price of our securities. These transactions may consist of bids or purchases for the purpose of pegging, fixing or maintaining
the price of such securities. If the underwriters create a short position in our securities in connection with an offering, the representatives of the
underwriters may reduce that short position by purchasing such securities in the open market. We make no representation or prediction as to the direction
or magnitude of any effect that the transactions described above may have on the price of our securities. In addition, we make no representation that the
representatives of any underwriters will engage in these transactions or that these transactions, once commenced, will not be discontinued without notice.

If more than five percent of the net proceeds of any offering of securities made under this prospectus will be received by any member of the
Financial Industry Regulatory Authority, which we refer to in this prospectus as “FINRA,” participating in the offering or by affiliates or associated
persons of such FINRA member or any participating member who otherwise would have a “conflict of interest” under FINRA Rules, the offering will be
conducted in accordance with FINRA Rule 5121. The maximum compensation we will pay to underwriters in connection with any offering of the securities
will not exceed 8% of the proceeds of such offering.

To comply with the securities laws of some states, if applicable, the securities may be sold in these jurisdictions only through registered or licensed
brokers or dealers. In addition, in some states the securities may not be sold unless they have been registered or qualified for sale or an exemption from
registration or qualification requirements is available and is complied with.
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 LEGAL MATTERS

Certain legal matters in connection with the offered securities will be passed upon for us by Paul, Weiss, Rifkind, Wharton & Garrison LLP, New
York, New York. Certain legal matters as to Cayman Islands law will be passed upon for us by Walkers (Cayman) LLP, Cayman Islands.

 EXPERTS

The financial statements incorporated by reference in this prospectus from Apollo Global Management, Inc.’s Annual Report on Form 10-K for the
year ended December 31, 2022, and the effectiveness of Apollo Global Management, Inc.’s internal control over financial reporting have been audited by
Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report, which is incorporated herein by reference. Such
financial statements are incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.

The financial statements incorporated in this Prospectus by reference to Athene Holding Ltd.’s Annual Report on Form 10-K for the year ended
December 31, 2021 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm,
given on the authority of said firm as experts in auditing and accounting.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

 
ITEM 14.OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.

The following table sets forth the expenses payable by the registrant in connection with the issuance and distribution of the securities being
registered. All of the amounts shown are estimates.
 

Listing Fee—New York Stock Exchange   $ ** 
Fees and Expenses of Counsel    ** 
Printing Expenses    ** 
FINRA Expenses    ** 
Fees and Expenses of Trustee    ** 
Fees and Expenses of Accountants    ** 
Filing Fee—Securities and Exchange Commission        * 

  

Total   $             * 
  

 
* Applicable SEC registration fees have been deferred in accordance with Rules 456(b) and 457(r) of the Securities Act of 1933 and are not estimable

at this time.
** An estimate of the aggregate amount of these expenses will be reflected in the applicable prospectus supplement.

 
ITEM 15.INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Delaware

Apollo Global Management, Inc. and Apollo Asset Management, Inc.

Apollo Global Management, Inc. and Apollo Asset Management, Inc. (“AAM”) are incorporated under the laws of Delaware.

Section 145(a) of the Delaware General Corporation Law (“DGCL”) provides, in general, that a corporation shall have the power to indemnify any
person, who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative (other than an action by or in the right of the corporation) by reason of the fact that such person is or was a
director or officer of the corporation, against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably
incurred by the person in connection with such action, suit or proceeding if the person acted in good faith and in a manner the person reasonably believed
to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe
the person’s conduct was unlawful.

Section 145(b) of the DGCL provides, in general, that a corporation shall have the power to indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor
because the person is or was a director or officer of the corporation, against any expenses (including attorneys’ fees) actually and reasonably incurred by
the person in connection with the defense or settlement of such action or suit if the person acted in good faith and in a manner the person reasonably
believed to be in or not opposed to the best interests of the corporation, except that no indemnification shall be made in respect of any claim, issue or
matter as to which such person shall have been adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery of the State
of Delaware (the “Court of Chancery”) or the court in which such action or suit was brought shall determine upon application that, despite the adjudication
of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to be indemnified for such expenses which the
Court of Chancery or such other court shall deem proper.
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Under Section 145(c) of the DGCL, present and former directors, and certain present and former officers, that have been successful on the merits or
otherwise in defense of any action, suit or proceeding referenced in Section 145(a) or 145(b) of the DGCL, or in defense of any claim, issue or matter
therein, are entitled to mandatory indemnification against expenses (including attorneys’ fees) actually and reasonably incurred by such person in
connection therewith.

Section 145(e) of the DGCL permits a corporation to pay expenses (including attorneys’ fees) incurred by an officer or director of the corporation in
defending any civil, criminal, administrative or investigative action, suit or proceeding in advance of the final disposition of such action, suit or proceeding
upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately be determined that such person is not
entitled to be indemnified by the corporation.

Section 145(g) of the DGCL provides, in general, that a corporation shall have the power to purchase and maintain insurance on behalf of any
person who is or was a director or officer of the corporation against any liability asserted against the person in any such capacity, or arising out of the
person’s status as such, whether or not the corporation would have the power to indemnify the person against such liability under the provisions of the law.
The AGM and AAM certificates of incorporation provide that, to the fullest extent permitted by applicable law, a director will not be liable to AGM or
AAM or the stockholders of AGM or AAM for monetary damages for breach of fiduciary duty as a director. In addition, the AGM and AAM certificates
of incorporation also provide that AGM and AAM will indemnify each director and officer and may indemnify employees and agents, as determined by
the AGM or AAM board of directors, respectively, to the fullest extent permitted by the laws of the State of Delaware. Furthermore, the AGM and AAM
certificates of incorporation obligate them to advance expenses (including legal fees and expenses) incurred by the AGM and AAM directors and officers,
respectively, in appearing at, participating in or defending any indemnifiable claim, demand, action, suit or proceeding prior to a final
and non-appealable determination that such indemnitee is not entitled to be indemnified upon receipt of an undertaking by or on behalf of such indemnitee
to repay such amount if it ultimately shall be determined that the indemnitee is not entitled to be indemnified (except that AGM and AAM shall not be
obligated to advance any such expenses to an indemnitee in connection with any action, suit or proceeding or part thereof commenced by such indemnitee
unless the commencement thereof by such indemnitee was authorized by the AGM or AAM board of directors, respectively).

Section 102 of the DGCL permits the limitation of directors’ and officers’ personal liability to the corporation or its stockholders for monetary
damages for breach of fiduciary duties as a director or officer except for (i) any breach of the director’s or officer’s duty of loyalty to the corporation or its
stockholders, (ii) acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of the law, (iii) breaches under
section 174 of the DGCL, which relates to unlawful payments of dividends or unlawful stock repurchases or redemptions, and (iv) any transaction from
which the director or officer derived an improper personal benefit.

The foregoing statements are subject to the detailed provisions of Sections 102 and 145 of the DGCL and the AGM and AAM certificates of
incorporation and bylaws.

Reference is made to Item 17 for the undertakings by AGM and AAM with respect to indemnification for liabilities arising under the Securities Act.

AGM and AAM currently maintain insurance which, within the limits and subject to the terms and conditions thereof, covers certain expenses and
liabilities that may be incurred by AGM or AAM directors and officers, respectively, in connection with proceedings that may be brought against them as
a result of an act or omission committed or suffered while acting as a director or officer of AGM or AAM, respectively.

AGM and AAM are parties to an indemnification agreement with each of their executive officers and directors, respectively, that provides, in
general, that AGM and AAM will indemnify them to the fullest extent permitted by law in connection with their service to AGM or AAM or on AGM’s or
AAM’s behalf, respectively,
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and advance expenses incurred by them in appearing at, participating in or defending any indemnifiable claim, demand, action, suit or proceeding in a
manner consistent with the advancement rights provided under the AGM and AAM certificates of incorporation, respectively.

AGM has agreed to indemnify and hold harmless, the present and former directors and officers of AAM and Athene Holding Ltd. (“AHL”) or any
of their respective subsidiaries with respect to all claims, liabilities, losses, damages, judgments, fines, penalties, costs (including amounts paid in
settlement or compromise) and expenses (including fees and expenses of legal counsel) in connection with any action based on or arising out of, in whole
or in part, (i) the fact that such person is or was a director or officer of AAM, AHL or such subsidiary or (ii) the acts or omissions of such person in such
person’s capacity as a director, officer, employee or agent of AAM, AHL or such subsidiary or taken at the request of AAM, AHL or such subsidiary, in
each case, at, or at any time prior to, the effective time of the Mergers (as defined in the 2022 10-K), as applicable (including any action relating in whole
or in part to the transactions contemplated by the Merger Agreement (as defined in the 2022 10-K) or relating to the enforcement of the indemnification
provisions in the Merger Agreement), to the fullest extent permitted under applicable law.

Apollo Management Holdings, L.P.

Apollo Management Holdings, L.P. (“AMH”) is a limited partnership organized under the laws of Delaware.

Subject to any terms, conditions or restrictions set forth in the AMH amended and restated limited partnership agreement (the “AMH LPA”), Section
17-108 of the Delaware Revised Uniform Limited Partnership Act empowers a Delaware limited partnership to indemnify and hold harmless any partner
or other person from and against any and all claims and demands whatsoever.

The AMH LPA provides for indemnification of AMH’s general partner, including without limitation each former and present director, officer,
consultant, advisor, manager, member, employee and stockholder of AMH’s general partner, and each limited partner, including any former limited
partner, in its capacity as such, and to the extent such limited partner participates, directly or indirectly, in AMH’s activities, to the fullest extent permitted
by law. The right to indemnification granted thereunder is in addition to any rights to which an AMH covered person may otherwise be entitled and inures
to the benefit of the successors by operation of law or valid assigns of such AMH covered person.

The AMH LPA provides that AMH shall indemnify an AMH covered person to the fullest extent permitted by law (i) against any losses, claims,
damages, liabilities, and expenses (including attorneys’ fees, judgments, fines, penalties and amounts paid in settlement) incurred by an AMH covered
person or imposed upon an AMH covered person by reason of or in connection with any action taken or omitted by such person arising out of such
person’s status as a partner or activities on behalf of AMH, (ii) including in connection with any action, suit, investigation or proceeding before any
judicial, administrative, regulatory or legislative body or agency to which AMH may be made a party or otherwise involved or with which AMH shall be
threatened by reason of being or having been the general partner or by reason of serving or having served as a director, officer, consultant, advisor,
manager, member, partner, employee or stockholder of any enterprise in which AMH or any of its affiliates has or had a financial interest. However, AMH
may, but shall not be required, to indemnify a covered person with respect to any matter as to which there has been determined, by final judicial decision
from which there is no further right to appeal, that its acts or its failure to act (i) were in bad faith or with criminal intent, or (ii) were of a nature that makes
indemnification by the relevant affiliate unavailable.

The AMH LPA provides for advance payment of expenses incurred by an AMH covered person in defending a civil or criminal action, suit,
investigation or proceeding in advance of the final disposition of such action, suit, investigation or proceeding, upon receipt of an undertaking by the AMH
covered person to repay such payment if there shall be a final adjudication that such AMH covered person is not entitled to
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indemnification as provided therein. AMH shall be entitled to recover such expenses upon final adjudication that an AMH covered person has not met the
applicable standard of conduct. The same standard is a defense against any suit brought by the AMH covered person to enforce a right to indemnification
under the AMH LPA.

Reference is made to Item 17 for AMH’s undertakings with respect to indemnification for liabilities arising under the Securities Act.

AMH currently has insurance which, within the limits and subject to the terms and conditions thereof, covers certain expenses and liabilities that
may be incurred by AMH’s directors or officers in connection with proceedings that may be brought against them as a result of an act or omission
committed or suffered while acting as a director or officer of AMH.

Cayman Guarantors

Apollo Principal Holdings I, L.P.; Apollo Principal Holdings II, L.P.; Apollo Principal Holdings III, L.P.; Apollo Principal Holdings IV, L.P.;
Apollo Principal Holdings V, L.P.; Apollo Principal Holdings VI, L.P.; Apollo Principal Holdings VII, L.P.; Apollo Principal Holdings VIII, L.P.; Apollo
Principal Holdings IX, L.P.; Apollo Principal Holdings X, L.P.; Apollo Principal Holdings XII, L.P; AMH Holdings (Cayman), L.P. (each a “Cayman
Guarantor” and together the “Cayman Guarantors”).

Each of the Cayman Guarantors is constituted as a Cayman Islands exempted limited partnership under the Exempted Limited Partnership Act (as
amended) (the “ELP Act”). A Cayman Islands exempted limited partnership is constituted by the signing of the relevant partnership agreement and its
registration with the Registrar of Exempted Limited Partnerships in the Cayman Islands.

Notwithstanding registration, an exempted limited partnership is not a separate legal person distinct from its partners. Under Cayman Islands law,
any rights or property of every description of the exempted limited partnership, including all choses in action and any right to make capital calls and
receive the proceeds thereof that is conveyed to or vested in or held on behalf of any one or more of the general partners or which is conveyed into or
vested in the name of the exempted limited partnership shall be held or deemed to be held by the general partner and if more than one then by the general
partners jointly, upon trust as an asset of the exempted limited partnership in accordance with the terms of the partnership agreement. Similarly, any debt
or obligation incurred by a general partner in the conduct of the business of an exempted limited partnership shall be a debt or obligation of the exempted
limited partnership. Registration under the ELP Act entails that the partnership becomes subject to, and the limited partners therein are afforded the limited
liability and other benefits of, the ELP Act.

The business of an exempted limited partnership is conducted by its general partner(s) who will be liable for all debts and obligations of the
exempted limited partnership to the extent the partnership’s assets are inadequate. As a general matter, a limited partner of an exempted limited
partnership will not be liable for the debts and obligations of the exempted limited partnership except (i) as expressed in the partnership agreement or as
otherwise agreed, (ii) if such limited partner becomes involved in the conduct of the partnership’s business and holds himself out as a general partner to
third parties or (iii) if such limited partner is required pursuant to section 34 of the ELP Act to return a distribution made to it or is released from any
outstanding obligation in respect of its commitment where the exempted limited partnership is insolvent and the limited partner has actual knowledge of
the insolvency at the time of any such distribution or released obligation.

The ELP Act does not limit the extent to which an exempted limited partnership may provide for indemnification of any partner or other person,
except to the extent any such indemnification may be held by the Cayman Islands courts to be contrary to public policy, such as indemnification against
willful default, fraud or the consequences of criminal conduct.
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The amended and restated exempted limited partnership agreement of each Cayman Guarantor (the “Cayman Guarantor LPA”) provides for
indemnification of its general partner, its tax matters partner, its partnership representative (including, without limitation, for this purpose each former and
present director, officer, consultant, advisor, manager, member, employee and stockholder of the general partner, the tax matters partner or the partnership
representative) and each limited partner (including any former limited partner) in its capacity as such, and to the extent such limited partner participates,
directly or indirectly, in the partnership activities, to the fullest extent permitted by law. The right to indemnification granted thereunder is in addition to
any rights to which a covered person may otherwise be entitled and inures to the benefit of the successors by operation of law or valid assigns of such
covered person.

Each Cayman Guarantor LPA provides that each Cayman Guarantor shall indemnify its respective covered persons to the fullest extent permitted by
law against any losses, claims, damages, liabilities and expenses (including attorneys’ fees, judgments, fines, penalties and amounts paid in settlement)
incurred by or imposed upon a covered person by reason of or in connection with any action taken or omitted by such covered person arising out of the
covered person’s status as a partner or its activities on behalf of the applicable Cayman Guarantor, including in connection with any action, suit,
investigation or proceeding before any judicial, administrative, regulatory or legislative body or agency to which it may be made a party or otherwise
involved or with which it shall be threatened by reason of being or having been the general partner or by reason of serving or having served as a director,
officer, consultant, advisor, manager, member, partner, employee or stockholder of any enterprise in which the applicable Cayman Guarantor or any of its
affiliates has or had a financial interest; provided that each Cayman Guarantor may, but shall not be required to, indemnify a covered person with respect
to any matter as to which there has been a final adjudication that its acts or its failure to act (i) were in bad faith or with criminal intent, or (ii) were of a
nature that makes indemnification by the relevant affiliate unavailable.

Each Cayman Guarantor LPA provides for advance payment by such Cayman Guarantor of expenses incurred by a covered person in defending a
civil or criminal action, suit, investigation or proceeding in advance of the final disposition of such, action, suit, investigation or proceeding, upon receipt
of an undertaking by the covered person to repay such payment if there shall be a final adjudication that it is not entitled to indemnification as provided
therein. Each Cayman Guarantor shall be entitled to recover such expenses upon final adjudication that a covered person has not met the applicable
standard of conduct. The same standard is a defense against any suit brought by the covered person to enforce a right to indemnification under each
Cayman Guarantor LPA.

We currently maintain insurance which, within the limits and subject to the terms and conditions thereof, covers certain expenses and liabilities that
may be incurred by covered persons of the Cayman Guarantors in connection with proceedings that may be brought against them as a result of an act or
omission committed or suffered while acting as a covered person of a Cayman Guarantor.

 
ITEM 16.EXHIBITS
 
Exhibit
Number   Description
    1.1*   Form of Underwriting Agreement.

    4.1
  

Amended and Restated Certificate of Incorporation of Tango Holdings, Inc. (incorporated by reference to Exhibit 3.1 to the Company’s
Form 8-K12B filed on January 3, 2022 (File No. 001-41197)).

    4.2
  

Amendment to the Amended and Restated Certificate of Incorporation of Apollo Global Management, Inc. (incorporated by reference to
Exhibit 3.2 to the Company’s Form 8-K12B filed on January 3, 2022 (File No. 001-41197)).
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Exhibit
Number   Description

    4.3
  

Amended and Restated Bylaws of Apollo Global Management, Inc. (incorporated by reference to Exhibit 3.3 to the Company’s Form
8-K12B filed on January 3, 2022 (File No. 001-41197)).

    4.4   Form of Senior Indenture.

    4.5   Form of Subordinated Indenture.

    4.6*   Form of Depositary Agreement.

    4.7*   Form of Depositary Receipt.

    4.8*   Form of Warrant Agreement (including warrant certificate).

    4.9*   Form of Subscription Rights Agreement (including form of subscription rights certificate).

    4.10*   Form of Stock Purchase Contract (including form of stock purchase contract certificate).

    4.11*   Form of Stock Purchase Unit Contract (including form of stock purchase unit).

    5.1   Opinion of Paul, Weiss, Rifkind, Wharton & Garrison LLP.

    5.2   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings I, L.P.).

    5.3   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings II, L.P.).

    5.4   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings III, L.P.).

    5.5   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings IV, L.P.).

    5.6   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings V, L.P.).

    5.7   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings VI, L.P.).

    5.8   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings VII, L.P.).

    5.9   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings VIII, L.P.).

    5.10   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings IX, L.P.).

    5.11   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings X, L.P.).

    5.12   Opinion of Walkers (Cayman) LLP (for Apollo Principal Holdings XII, L.P.).

    5.13   Opinion of Walkers (Cayman) LLP (for AMH Holdings (Cayman), L.P.).

  23.1   Consent of Deloitte & Touche LLP.

  23.2   Consent of PricewaterhouseCoopers LLP.

  23.3   Consent of Paul, Weiss, Rifkind, Wharton & Garrison LLP (included as part of Exhibit 5.1).

  23.4   Consent of Walkers (Cayman) LLP (included as part of the Exhibits 5.2, 5.3, 5.4, 5.5, 5.6 , 5.7, 5.8, 5.9, 5.10, 5.11, 5.12 and 5.13 ).

  24.1   Powers of Attorney (included in signature pages).

  25.1*   Statement of eligibility and qualification on Form T-l with respect to the Company under the Senior Indenture.

  25.2*   Statement of eligibility and qualification on Form T-l with respect to the Company under the Subordinated Indenture.

107   Filing Fee Table.
 
* To be filed, if necessary, by a post-effective amendment to the registration statement or as an exhibit to a document incorporated by reference herein.
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ITEM 17. UNDERTAKINGS

The undersigned registrant hereby undertakes:

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

 (i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933 (the “Securities Act”);
 

 

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

 

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

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

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

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

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

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

 

 

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

(5) that, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the securities:

The undersigned registrant undertakes that in a primary offering of securities of such undersigned Registrant pursuant to the registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of
the following communications, such undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser:
 

 (i) any preliminary prospectus or prospectus of such undersigned registrant relating to the offering required to be filed pursuant to Rule 424;
 

 (ii) any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by such
undersigned registrant;

 

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

 

 (iv) any other communication that is an offer in the offering made by such undersigned registrant to the purchaser.

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

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

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

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on the 14th day of April, 2023.
 

APOLLO GLOBAL MANAGEMENT, INC.

By:  /s/ John J. Suydam
 Name: John J. Suydam
 Title: Chief Legal Officer
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POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Martin Kelly and John J. Suydam, and each of them, acting individually and
without the other, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in his or
her name, place, and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments, exhibits thereto and other
documents in connection therewith) to this registration statement, and to file the same, with all exhibits thereto, and other documents in connection
therewith, with the SEC, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act
and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents, or either of them individually, or their or his substitute or substitutes, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in the
capacities indicated on the 14th day of April, 2023.
 

Signature   Title
/s/ Marc Rowan
Marc Rowan   

Chief Executive Officer and Director
(Principal Executive Officer)

/s/ Martin Kelly
Martin Kelly   

Chief Financial Officer
(Principal Financial Officer)

/s/ Louis-Jacques Tanguy
Louis-Jacques Tanguy   

Chief Accounting Officer
(Principal Accounting Officer)

/s/ James Belardi
James Belardi   

Director
Chief Executive Officer of AHL

/s/ Scott Kleinman
Scott Kleinman   

Director
Co-President of AAM

/s/ James Zelter
James Zelter   

Director
Co-President of AAM

/s/ Walter (Jay) Clayton
Walter (Jay) Clayton   

Non-Executive Chair and Director

/s/ Marc Beilinson
Marc Beilinson   

Director

/s/ Jessica Bibliowicz
Jessica Bibliowicz   

Director

/s/ Michael Ducey
Michael Ducey   

Director
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Signature   Title

/s/ Richard Emerson
Richard Emerson   

Director

/s/ Kerry Murphy Healey
Kerry Murphy Healey   

Director

/s/ Mitra Hormozi
Mitra Hormozi   

Director

/s/ Pamela Joyner
Pamela Joyner   

Director

/s/ A.B. Krongard
A.B. Krongard   

Director

/s/ Pauline Richards
Pauline Richards   

Director

/s/ David Simon
David Simon   

Director

/s/ Lynn Swann
Lynn Swann   

Director

/s/ Patrick Toomey
Patrick Toomey   

Director
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on the 14th day of April, 2023.
 

APOLLO ASSET MANAGEMENT, INC.

By:  /s/ Jessica L. Lomm
 Name: Jessica L. Lomm
 Title: Vice President and Secretary
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POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Martin Kelly and John J. Suydam, and each of them, acting individually and
without the other, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in his or
her name, place, and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments, exhibits thereto and other
documents in connection therewith) to this registration statement, and to file the same, with all exhibits thereto, and other documents in connection
therewith, with the SEC, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act
and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents, or either of them individually, or their or his substitute or substitutes, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in the
capacities indicated on the 14th day of April, 2023.
 

Signature   Title
/s/ Scott Kleinman
Scott Kleinman   

Co-President and Director
(co-principal executive officer)

/s/ James Zelter
James Zelter   

Co-President and Director
(co-principal executive officer)

/s/ Johannes Worsoe
Johannes Worsoe   

Chief Financial Officer
(principal financial officer)

/s/ Louis-Jacques Tanguy
Louis-Jacques Tanguy   

Chief Accounting Officer
(principal accounting officer)

/s/ Jessica Bibliowicz
Jessica Bibliowicz   

Director

/s/ Michael Ducey
Michael Ducey   

Director

/s/ AB Krongard
AB Krongard   

Director

/s/ Pauline Richards
Pauline Richards   

Director

 
52



Table of Contents

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on the 14th day of April, 2023.
 

APOLLO PRINCIPAL HOLDINGS I, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS I GP, LLC, its
general partner

 
APOLLO PRINCIPAL HOLDINGS II, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS II GP, LLC, its
general partner

 
APOLLO PRINCIPAL HOLDINGS III, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS III GP, LTD., its
general partner

 
APOLLO PRINCIPAL HOLDINGS IV, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS IV GP, LTD., its
general partner

 
APOLLO PRINCIPAL HOLDINGS V, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS V GP, LLC, its
general partner

 
APOLLO PRINCIPAL HOLDINGS VI, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS VI GP, LLC, its
general partner

 
APOLLO PRINCIPAL HOLDINGS VII, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS VII GP, LTD., its
general partner

 
APOLLO PRINCIPAL HOLDINGS VIII, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS VIII GP, LTD., its
general partner

 
APOLLO PRINCIPAL HOLDINGS IX, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS IX GP, LTD., its
general partner

 
APOLLO PRINCIPAL HOLDINGS X, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS X GP, LTD., its
general partner
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APOLLO PRINCIPAL HOLDINGS XII, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS XII GP, LLC, its
general partner

 
AMH HOLDINGS (CAYMAN), L.P.

By:  AMH HOLDINGS GP, LTD., its general partner
 

By:
 
APOLLO MANAGEMENT HOLDINGS GP, LLC, its
sole director

 
APOLLO MANAGEMENT HOLDINGS, L.P.

By:
 
APOLLO MANAGEMENT HOLDINGS GP, LLC, its
general partner

 

By:  /s/ Jessica L. Lomm
 Name: Jessica L. Lomm

 
Title: Vice President and Secretary of each of the above
entities
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POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Martin Kelly and John J. Suydam, and each of them, acting individually and
without the other, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in his or
her name, place, and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments, exhibits thereto and other
documents in connection therewith) to this registration statement, and to file the same, with all exhibits thereto, and other documents in connection
therewith, with the SEC, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act
and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents, or either of them individually, or their or his substitute or substitutes, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in the
capacities indicated on the 14th day of April, 2023.
 

Signature   Title

/s/ Johannes Worsoe
Johannes Worsoe   

Chief Financial Officer of Apollo Principal Holdings I GP, LLC, general partner
of Apollo Principal Holdings I, L.P.

  
Chief Financial Officer of Apollo Principal Holdings II GP, LLC, general partner

of Apollo Principal Holdings II, L.P.

  
Chief Financial Officer of Apollo Principal Holdings III GP, Ltd., general partner

of Apollo Principal Holdings III, L.P.

  
Chief Financial Officer of Apollo Principal Holdings IV GP, Ltd., general partner

of Apollo Principal Holdings IV, L.P.

  

Chief Financial Officer of Apollo Principal Holdings V GP, LLC, general partner
of Apollo Principal Holdings V, L.P.

  
Chief Financial Officer of Apollo Principal Holdings VI GP, LLC, general

partner of Apollo Principal Holdings VI, L.P.

  
Chief Financial Officer of Apollo Principal Holdings VII GP, Ltd., general

partner of Apollo Principal Holdings VII, L.P.

  
Chief Financial Officer of Apollo Principal Holdings VIII GP, Ltd., general

partner of Apollo Principal Holdings VIII, L.P.

  
Chief Financial Officer of Apollo Principal Holdings IX GP, Ltd., general partner

of Apollo Principal Holdings IX, L.P.

  
Chief Financial Officer of Apollo Principal Holdings X GP, Ltd., general partner

of Apollo Principal Holdings X, L.P.
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Signature   Title

  
Chief Financial Officer of Apollo Principal Holdings XII GP, LLC, general

partner of Apollo Principal Holdings XII, L.P.

  
Chief Financial Officer of Apollo Management Holdings GP, LLC, sole director

of AMH Holdings GP, Ltd., general partner of AMH Holdings (Cayman), L.P.

  
Chief Financial Officer of Apollo Management Holdings GP, LLC, general

partner of Apollo Management Holdings, L.P.

/s/ Louis-Jacques Tanguy
Louis-Jacques Tanguy   

Chief Accounting Officer of Apollo Principal Holdings I GP, LLC, general
partner of Apollo Principal Holdings I, L.P.

  
Chief Accounting Officer of Apollo Principal Holdings II GP, LLC, general

partner of Apollo Principal Holdings II, L.P.

  
Chief Accounting Officer of Apollo Principal Holdings III GP, Ltd., general

partner of Apollo Principal Holdings III, L.P.

  
Chief Accounting Officer of Apollo Principal Holdings IV GP, Ltd., general

partner of Apollo Principal Holdings IV, L.P.

  
Chief Accounting Officer of Apollo Principal Holdings V GP, LLC, general

partner of Apollo Principal Holdings V, L.P.

  
Chief Accounting Officer of Apollo Principal Holdings VI GP, LLC, general

partner of Apollo Principal Holdings VI, L.P.

  
Chief Accounting Officer of Apollo Principal Holdings VII GP, Ltd., general

partner of Apollo Principal Holdings VII, L.P.

  
Chief Accounting Officer of Apollo Principal Holdings VIII GP, Ltd., general

partner of Apollo Principal Holdings VIII, L.P.

  
Chief Accounting Officer of Apollo Principal Holdings IX GP, Ltd., general

partner of Apollo Principal Holdings IX, L.P.

  
Chief Accounting Officer of Apollo Principal Holdings X GP, Ltd., general

partner of Apollo Principal Holdings X, L.P.

  
Chief Accounting Officer of Apollo Principal Holdings XII GP, LLC, general

partner of Apollo Principal Holdings XII, L.P.
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Signature   Title

  

Chief Accounting Officer of Apollo Management Holdings GP, LLC, sole
director of AMH Holdings GP, Ltd., general partner of AMH Holdings

(Cayman), L.P.

  
Chief Accounting Officer of Apollo Management Holdings GP, LLC, general

partner of Apollo Management Holdings, L.P.

/s/ Scott Kleinman
Scott Kleinman   

Manager and co-president of Apollo Principal Holdings I GP, LLC, general
partner of Apollo Principal Holdings I, L.P.

  
Manager and co-president of Apollo Principal Holdings II GP, LLC, general

partner of Apollo Principal Holdings II, L.P.

  
Director and co-president of Apollo Principal Holdings III GP, Ltd., general

partner of Apollo Principal Holdings III, L.P.

  
Director and co-president of Apollo Principal Holdings IV GP, Ltd., general

partner of Apollo Principal Holdings IV, L.P.

  
Manager and co-president of Apollo Principal Holdings V GP, LLC, general

partner of Apollo Principal Holdings V, L.P.

  
Manager and co-president of Apollo Principal Holdings VI GP, LLC, general

partner of Apollo Principal Holdings VI, L.P.

  
Director and co-president of Apollo Principal Holdings VII GP, Ltd., general

partner of Apollo Principal Holdings VII, L.P.

  
Director and co-president of Apollo Principal Holdings VIII GP, Ltd., general

partner of Apollo Principal Holdings VIII, L.P.

  
Director and co-president of Apollo Principal Holdings IX GP, Ltd., general

partner of Apollo Principal Holdings IX, L.P.

  
Director and co-president of Apollo Principal Holdings X GP, Ltd., general

partner of Apollo Principal Holdings X, L.P.

  
Manager and co-president of Apollo Principal Holdings XII GP, LLC, general

partner of Apollo Principal Holdings XII, L.P.

  
Manager and co-president of Apollo Management Holdings GP, LLC, general

partner of Apollo Management Holdings, L.P.

/s/ Marc Rowan
Marc Rowan   

Manager of Apollo Principal Holdings I GP, LLC, general partner of Apollo
Principal Holdings I, L.P.

  
Manager of Apollo Principal Holdings II GP, LLC, general partner of Apollo

Principal Holdings II, L.P.
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Signature   Title

  
Director of Apollo Principal Holdings III GP, Ltd., general partner of Apollo

Principal Holdings III, L.P.

  
Director of Apollo Principal Holdings IV GP, Ltd., general partner of Apollo

Principal Holdings IV, L.P.

  
Manager of Apollo Principal Holdings V GP, LLC, general partner of Apollo

Principal Holdings V, L.P.

  
Manager of Apollo Principal Holdings VI GP, LLC, general partner of Apollo

Principal Holdings VI, L.P.

  
Director of Apollo Principal Holdings VII GP, Ltd., general partner of Apollo

Principal Holdings VII, L.P.

  
Director of Apollo Principal Holdings VIII GP, Ltd., general partner of Apollo

Principal Holdings VIII, L.P.

  
Director of Apollo Principal Holdings IX GP, Ltd., general partner of Apollo

Principal Holdings IX, L.P.

  
Director of Apollo Principal Holdings X GP, Ltd., general partner of Apollo

Principal Holdings X, L.P.

  
Manager of Apollo Principal Holdings XII GP, LLC, general partner of Apollo

Principal Holdings XII, L.P.

  
Manager of Apollo Management Holdings GP, LLC, general partner of Apollo

Management Holdings, L.P.

/s/ James Zelter
James Zelter   

Manager and co-president of Apollo Principal Holdings I GP, LLC, general
partner of Apollo Principal Holdings I, L.P.

  
Manager and co-president of Apollo Principal Holdings II GP, LLC, general

partner of Apollo Principal Holdings II, L.P.

  
Director and co-president of Apollo Principal Holdings III GP, Ltd., general

partner of Apollo Principal Holdings III, L.P.

  
Director and co-president of Apollo Principal Holdings IV GP, Ltd., general

partner of Apollo Principal Holdings IV, L.P.

  
Manager and co-president of Apollo Principal Holdings V GP, LLC, general

partner of Apollo Principal Holdings V, L.P.

  
Manager and co-president of Apollo Principal Holdings VI GP, LLC, general

partner of Apollo Principal Holdings VI, L.P.

  
Director and co-president of Apollo Principal Holdings VII GP, Ltd., general

partner of Apollo Principal Holdings VII, L.P.

  
Director and co-president of Apollo Principal Holdings VIII GP, Ltd., general

partner of Apollo Principal Holdings VIII, L.P.

  
Director and co-president of Apollo Principal Holdings IX GP, Ltd., general

partner of Apollo Principal Holdings IX, L.P.
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Signature   Title

  
Director and co-president of Apollo Principal Holdings X GP, Ltd., general

partner of Apollo Principal Holdings X, L.P.

  
Manager and co-president of Apollo Principal Holdings XII GP, LLC, general

partner of Apollo Principal Holdings XII, L.P.

  
Manager and co-president of Apollo Management Holdings GP, LLC, general

partner of Apollo Management Holdings, L.P.

/s/ Jessica L. Lomm
Jessica L. Lomm

  

Vice President and Secretary of Apollo Management Holdings GP, LLC, sole
director of AMH Holdings GP, Ltd, general partner of AMH Holdings

(Cayman), L.P.
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SIGNATURE OF AUTHORIZED REPRESENTATIVE IN THE UNITED STATES

Pursuant to the requirements of the Securities Act, the undersigned, the duly authorized representative of the registrant in the United States of
America, has signed this Registration Statement on Form S-3 in the City of New York, State of New York, on the 14th day of April, 2023.

14th day of April, 2023.

 
APOLLO PRINCIPAL HOLDINGS I, L.P.

By:
    

APOLLO PRINCIPAL HOLDINGS I GP, LLC,
its general partner

 
APOLLO PRINCIPAL HOLDINGS II, L.P.

By:
    

APOLLO PRINCIPAL HOLDINGS II GP,
LLC, its general partner

 
APOLLO PRINCIPAL HOLDINGS III, L.P.

By:
    

APOLLO PRINCIPAL HOLDINGS III GP,
LTD., its general partner

 
APOLLO PRINCIPAL HOLDINGS IV, L.P.

By:
    

APOLLO PRINCIPAL HOLDINGS IV GP,
LTD., its general partner

 
APOLLO PRINCIPAL HOLDINGS V, L.P.

By:
    

APOLLO PRINCIPAL HOLDINGS V GP,
LLC, its general partner

 
APOLLO PRINCIPAL HOLDINGS VI, L.P.

By:
    

APOLLO PRINCIPAL HOLDINGS VI GP,
LLC, its general partner

 
APOLLO PRINCIPAL HOLDINGS VII, L.P.

By:
 
APOLLO PRINCIPAL HOLDINGS VII GP, LTD., its
general partner

 
APOLLO PRINCIPAL HOLDINGS VIII, L.P.

By:
    

APOLLO PRINCIPAL HOLDINGS VIII GP,
LTD., its general partner
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APOLLO PRINCIPAL HOLDINGS IX, L.P.

By:
    

APOLLO PRINCIPAL HOLDINGS IX GP,
LTD., its general partner

 
APOLLO PRINCIPAL HOLDINGS X, L.P.

By:
    

APOLLO PRINCIPAL HOLDINGS X GP,
LTD., its general partner

 
APOLLO PRINCIPAL HOLDINGS XII, L.P.

By:
    

APOLLO PRINCIPAL HOLDINGS XII GP,
LLC, its general partner

 
AMH HOLDINGS (CAYMAN), L.P.

By:
    

AMH HOLDINGS GP, LTD., its general
partner

By:
    

APOLLO MANAGEMENT HOLDINGS GP,
LLC, its sole director

 

By:     /s/ Jessica L. Lomm

    

Name: Jessica L. Lomm
Title: Vice President and Secretary of each of
the above entities
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THIS INDENTURE between APOLLO GLOBAL MANAGEMENT, INC., a Delaware corporation (hereinafter called the “Company”) having its
principal office at 9 West 57th Street, 42nd Floor, New York, New York 10019, and [                ], as trustee (hereinafter called the “Trustee”), is made and
entered into as of ,.

Recitals of the Company

The Company has duly authorized the execution and delivery of this Indenture to provide for the issuance of its debentures, notes, bonds or other
evidences of indebtedness, in an unlimited aggregate principal amount, to be issued in one or more fully registered series.

This Indenture is subject to the provisions of the Trust Indenture Act that are deemed to be incorporated into this Indenture and shall, to the extent
applicable, be governed by such provisions.

All things necessary to make this Indenture a valid agreement of the Company in accordance with its terms have been done.

Agreements of the Parties

To set forth or to provide for the establishment of the terms and conditions upon which the Securities are and are to be authenticated, issued and
delivered, and in consideration of the premises and the purchase of Securities by the Holders thereof, it is mutually agreed as follows, for the equal and
proportionate benefit of all Holders of the Securities or of a series thereof, as the case may be:

ARTICLE I
Definitions and Other Provisions of General Application

Section 1.01 Definitions. For all purposes of this Indenture and of any indenture supplemental hereto, except as otherwise expressly provided or
unless the context otherwise requires:

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

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

(3) all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with GAAP and, except as
otherwise herein expressly provided, the term “generally accepted accounting principles” with respect to any computation required or permitted hereunder
shall mean such accounting principles and any accounting rules or interpretations promulgated by the Commission as are generally accepted in the United
States of America at the date of this Indenture; and
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(4) all references in this instrument to designated “Articles”, “Sections” and other subdivisions are to the designated Articles, Sections and
other subdivisions of this instrument as originally executed. The words “herein,” “hereof” and “hereunder” and other words of similar import refer to this
Indenture as a whole and not to any particular Article, Section or other subdivision.

Certain terms, used principally in Article VI, are defined in that Article.

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

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

“Authenticating Agent” means any Person authorized by the Company to authenticate Securities under Section 6.14.

“Board of Directors” means (i) the board of directors of the Company, (ii) any duly authorized committee of such board, (iii) any committee of
officers of the Company or (iv) any officer of the Company acting, in the case of clauses (iii) or (iv), pursuant to authority granted by the board of directors
of the Company or any committee of such board.

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

“Business Day” means, with respect to any series of Securities, unless otherwise specified in a Board Resolution, in an indenture supplemental
hereto or an Officer’s Certificate with respect to a particular series of Securities, each day which is not a Saturday, Sunday or other day on which banking
institutions in the pertinent Place or Places of Payment or the city in which the Corporate Trust Office is located are authorized or required by law or
executive order to be closed.

“Closing Price” of the shares of Common Stock or other Marketable Security, as the case may be, shall mean the last reported sale price of such
shares or other Marketable Security (regular way) as shown on the Composite Tape of the NYSE (or, if such shares or other Marketable Security is not
listed or admitted to trading on the NYSE, on the principal national securities exchange on which such shares or other Marketable Security is listed or
admitted to trading, including the NASDAQ), or, in case no such sale takes place on such day, the average of the closing bid and asked prices on the NYSE
(or, if such shares or other Marketable Security is not listed or admitted to trading on the NYSE, on the principal national securities exchange on which
such shares or other Marketable Security is listed or admitted to trading, including the NASDAQ), or if such shares or other Marketable Security is not so
reported, the average of the closing bid and asked prices as furnished by any member of the Financial Industry Regulatory Authority, selected from time to
time by the Company for that purpose.
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“Commission” means the Securities and Exchange Commission, as from time to time constituted, created under the Securities Exchange Act of
1934, or, if at any time after the execution of this instrument such Commission is not existing and performing the duties now assigned to it under the Trust
Indenture Act, then the body performing such duties at such time.

“Common Stock” shall mean the shares of common stock of the Company authorized at the date of this Indenture as originally signed, or any other
class of shares resulting from successive changes or reclassifications of such shares of Common Stock, and in any such case including any shares thereof
authorized after the date of this Indenture.

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

“Company Request,” “Company Order” and “Company Consent” mean a written request, order or consent, respectively, signed in the name of the
Company by its Chairman of the Board, Chief Executive Officer, President, Chief Operating Officer, Chief Financial Officer, Treasurer, any Assistant
Treasurer, Controller, any Assistant Controller, General Counsel, Secretary, any Assistant Secretary or any Vice President, and delivered to the Trustee.

“Conversion Agent” means any Person authorized by the Company to receive Securities to be converted into shares of Common Stock or other
Marketable Securities on behalf of the Company. The Company initially authorizes the Trustee to act as Conversion Agent for the Securities on its behalf.
The Company may at any time and from time to time authorize one or more Persons to act as Conversion Agent in addition to or in place of the Trustee
with respect to any series of Securities issued under this Indenture.

“Conversion Price” means, with respect to any series of Securities which are convertible into shares of Common Stock or other Marketable
Securities, the price per share of Common Stock or the price per designated unit of other Marketable Security at which the Securities of such series are so
convertible as set forth in the Board Resolution or indenture supplemental hereto with respect to such series (or in any indenture supplemental hereto
entered into pursuant to Section 9.01(9) with respect to such series), as the same may be adjusted from time to time in accordance with Section 12.03 (or
such indenture supplemental hereto).

“Converting Holder” shall have the meaning specified in Section 12.02(c) of this Indenture.

“Corporate Trust Office” means the office of the Trustee at which at any particular time its corporate trust business shall be principally
administered, which office at the date hereof is located at [                ].
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“Current Market Price” on any date shall mean the average of the daily Closing Prices per share of Common Stock or of such other Marketable
Securities for any 30 consecutive Trading Days selected by the Company prior to the day in question, which 30 consecutive Trading Day period shall not
commence more than 45 Trading Days prior to the day in question; provided that with respect to Section 12.03(3), the “Current Market Price” of the shares
of Common Stock or of such other Marketable Securities shall mean the average of the daily Closing Prices per share of Common Stock or of such other
Marketable Securities for the five consecutive Trading Days ending on the date of the distribution referred to in Section 12.03(3) (or if such date shall not
be a Trading Day, on the Trading Day immediately preceding such date).

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

“Depository” means, unless otherwise specified by the Company pursuant to either Section 2.04 or 3.01, with respect to Securities of any series
issuable or issued as a Global Security, The Depository Trust Company, New York, New York, or any successor thereto registered as a clearing agency
under the Securities Exchange Act of 1934, as amended, or other applicable statute or regulation.

“Discharged” has the meaning specified in Section 4.03.

“Event of Default” has the meaning specified in Article V.

“Federal Bankruptcy Act” has the meaning specified in Section 5.01(5).

“GAAP” means generally accepted accounting principles as such principles are in effect in the United States as of the date of this Indenture.

“Global Security,” when used with respect to any series of Securities issued hereunder, means a Security which is executed by the Company and
authenticated and delivered by the Trustee to the Depository or pursuant to the Depository’s instruction, all in accordance with this Indenture and an
indenture supplemental hereto, if any, or Board Resolution and pursuant to a Company Request, which shall be registered in the name of the Depository or
its nominee and which shall represent, and shall be denominated in an amount equal to the aggregate principal amount of, all of the Outstanding Securities
of such series or any portion thereof, in either case having the same terms, including, without limitation, the same original issue date, date or dates on
which principal is due, and interest rate or method of determining interest.

“Guarantee” means the guarantees specified in Section 13.01(a).

“Guarantor” means any Person who guarantees any series of Securities issued hereunder as specified in Section 13.01(a).

“Holder,” when used with respect to any Security, means a Securityholder, which means a Person in whose name a security is registered in the
Security Register.

“Indenture” or “this Indenture” means this instrument as originally executed or as it may from time to time be supplemented or amended by one or
more indentures supplemental hereto entered into pursuant to the applicable provisions hereof and shall include the terms of particular series of Securities
established as contemplated by Section 3.01.
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“Interest,” when used with respect to an Original Issue Discount Security which by its terms bears interest only after Maturity, means interest
payable after Maturity.

“Interest Payment Date,” when used with respect to any series of Securities, means the Stated Maturity of any installment of interest on those
Securities.

“Marketable Security” means any shares of Common Stock, debt security or other security of a Person which are (or will, upon distribution thereof,
be) listed on the NYSE, the American Stock Exchange, NASDAQ or any other national securities exchange registered under Section 6 of the Securities
Exchange Act of 1934, as amended, or approved for quotation in any system of automated dissemination of quotations of securities prices in the United
States or for which there is a recognized market maker or trading market.

“Maturity,” when used with respect to any Securities, means the date on which the principal of any such Security becomes due and payable as
therein or herein provided, whether on a Repayment Date, at the Stated Maturity or by declaration of acceleration, call for redemption or otherwise.

“NASDAQ” shall mean the NASDAQ Global Select Market, the NASDAQ Global Market or the NASDAQ Capital Market.

“NYSE” shall mean the New York Stock Exchange, Inc.

“Officers’ Certificate” means a certificate signed by the Chairman of the Board, the Chief Executive Officer, the President, the Chief Operating
Officer, the Chief Financial Officer or any Vice President of the Company, and by the Treasurer, any Assistant Treasurer, the Controller, any Assistant
Controller, the General Counsel, the Secretary or any Assistant Secretary of the Company, and delivered to the Trustee.

Wherever this Indenture requires that an Officers’ Certificate be signed also by a financial expert or an accountant or other expert, such financial
expert, accountant or other expert (except as otherwise expressly provided in this Indenture) may be in the employ of the Company, and shall be
acceptable to the Trustee.

“Opinion of Counsel” means a written opinion of counsel, who may (except as otherwise expressly provided in this Indenture) be an employee of or
of counsel to the Company, which is delivered to the Trustee.

“Original Issue Discount Security” means (i) any Security which provides for an amount less than the principal amount thereof to be due and
payable upon a declaration of acceleration of the Maturity thereof, and (ii) any other security which is issued with “original issue discount” within the
meaning of Section 1273(a) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder.
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“Outstanding”, when used with respect to the Securities or Securities of any series, means, as of the date of determination, all such Securities
theretofore authenticated and delivered under this Indenture, except:

a. such Securities theretofore canceled by the Trustee or delivered to the Trustee for cancellation;

b. such Securities for whose payment or redemption money in the necessary amount has been theretofore deposited with the Trustee or any Paying
Agent in trust for the Holders of such Securities; provided that, if such Securities are to be redeemed, notice of such redemption has been duly given
pursuant to this Indenture or provision therefor reasonably satisfactory to the Trustee has been made; and

c. such Securities in exchange for or in lieu of which other Securities have been authenticated and delivered pursuant to this Indenture, or which shall
have been paid pursuant to the terms of Section 3.06 (except with respect to any such Security as to which proof satisfactory to the Trustee is presented that
such Security is held by a Person in whose hands such Security is a legal, valid and binding obligation of the Company).

In determining whether the Holders of the requisite principal amount of such Securities Outstanding have given any request, demand, authorization,
direction, notice, consent or waiver hereunder, (i) the principal amount of any Original Issue Discount Security that shall be deemed to be Outstanding
shall be the amount of the principal thereof that would be due and payable as of the date of the taking of such action upon a declaration of acceleration of
the Maturity thereof, and (ii) Securities owned by the Company or any other obligor upon the Securities or any Affiliate of the Company or of such other
obligor shall be disregarded and deemed not to be Outstanding. In determining whether the Trustee shall be protected in relying upon any such request,
demand, authorization, direction, notice, consent or waiver, only Securities which a Responsible Officer assigned to the Corporate Trust Department of the
Trustee knows to be owned by the Company or any other obligor upon the Securities or any Affiliate of the Company or such other obligor shall be so
disregarded. Securities so owned which have been pledged in good faith may be regarded as Outstanding if the pledgee establishes to the satisfaction of
the Trustee the pledgee’s right to act as owner with respect to such Securities and that the pledgee is not the Company or any other obligor upon the
Securities or any Affiliate of the Company or such other obligor.

“Paying Agent” means any Person authorized by the Company to pay the principal of (and premium, if any) or interest on any Securities on behalf of
the Company. The Company initially authorizes the Trustee to act as Paying Agent for the Securities on its behalf. The Company may at any time and
from time to time authorize one or more Persons to act as Paying Agent in addition to or in place of the Trustee with respect to any series of Securities
issued under this Indenture.

“Person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint-stock company, trust,
unincorporated organization or government or any agency or political subdivision thereof.

“Place of Payment” means with respect to any series of Securities issued hereunder the city or political subdivision so designated with respect to the
series of Securities in question in accordance with the provisions of Section 3.01.
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“Predecessor Securities” of any particular Security means every previous Security evidencing all or a portion of the same debt as that evidenced by
such particular Security; and, for the purposes of this definition, any Security authenticated and delivered under Section 3.06 in lieu of a lost, destroyed or
stolen Security shall be deemed to evidence the same debt as the lost, destroyed or stolen Security.

“Redemption Date,” when used with respect to any Security to be redeemed, means the date fixed for such redemption by or pursuant to this
Indenture.

“Redemption Price,” when used with respect to any Security to be redeemed, means the price specified in the Security at which it is to be redeemed
pursuant to this Indenture.

“Redemption Rescission Event” shall mean the occurrence of (a) any general suspension of trading in, or limitation on prices for, securities on the
principal national securities exchange on which shares of Common Stock or Marketable Securities are registered and listed for trading (or, if shares of
Common Stock or Marketable Securities are not registered and listed for trading on any such exchange, in the over-the-counter market) for more than
six-and-one-half (6-1/2) consecutive trading hours, (b) any decline in either the Dow Jones Industrial Average or the S&P 500 Index (or any successor
index published by Dow Jones & Company, Inc. or S&P) by either (i) an amount in excess of 10%, measured from the close of business on any Trading
Day to the close of business on the next succeeding Trading Day during the period commencing on the Trading Day preceding the day notice of any
redemption of Securities is given (or, if such notice is given after the close of business on a Trading Day, commencing on such Trading Day) and ending at
the time and date fixed for redemption in such notice or (ii) an amount in excess of 15% (or if the time and date fixed for redemption is more than 30 days
following the date on which such notice of redemption is given, 20%), measured from the close of business on the Trading Day preceding the day notice of
such redemption is given (or, if such notice is given after the close of business on a Trading Day, from such Trading Day) to the close of business on any
Trading Day at or prior to the time and date fixed for redemption, (c) a declaration of a banking moratorium or any suspension of payments in respect of
banks by Federal or state authorities in the United States or (d) the occurrence of an act of terrorism or commencement of a war or armed hostilities or
other national or international calamity directly or indirectly involving the United States which in the reasonable judgment of the Company could have a
material adverse effect on the market for the shares of Common Stock or Marketable Securities.

“Regular Record Date” for the interest payable on any Security on any Interest Payment Date means the date specified in such Security as the
Regular Record Date.

“Repayment Date,” when used with respect to any Security to be repaid, means the date fixed for such repayment pursuant to such Security.

“Repayment Price,” when used with respect to any Security to be repaid, means the price at which it is to be repaid pursuant to such Security.

“Required Currency,” when used with respect to any Security, has the meaning set forth in Section 1.14.
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“Responsible Officer,” when used with respect to the Trustee, means any officer of the Trustee with direct responsibility for the administration of
this Indenture and also means, with respect to a particular corporate trust matter, any other officer to whom such matter is referred because of his
knowledge of and familiarity with the particular subject. “Responsible Officer,” when used with respect to the Company, means any of the Chairman of the
Board, Chief Executive Officer, President, Chief Operating Officer, Chief Financial Officer, Treasurer, any Assistant Treasurer, Controller, General
Counsel, Secretary or any Vice President of the Company (or any equivalent of the foregoing officers).

“S&P” means Standard & Poor’s Rating Service or any successor to the rating agency business thereto.

“Security” or “Securities” means any note or notes, bond or bonds, debenture or debentures, or any other evidences of indebtedness, as the case may
be, of any series authenticated and delivered from time to time under this Indenture.

“Security Register” shall have the meaning specified in Section 3.05.

“Security Registrar” means the Person who keeps the Security Register specified in Section 3.05. The Company initially appoints the Trustee to act
as Security Registrar for the Securities on its behalf. The Company may at any time and from time to time authorize any Person to act as Security Registrar
in place of the Trustee with respect to any series of Securities issued under this Indenture.

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

“Significant Subsidiary” means any Subsidiary which would be a “significant subsidiary” as defined in Article 1, Rule 1-02 of Regulation S-X,
promulgated pursuant to the Securities Act of 1933, as in effect on the date of this Indenture.

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

“Stated Maturity” when used with respect to any Security or any installment of principal thereof or interest thereon means the date specified in such
Security as the fixed date on which the principal of such Security or such installment of principal or interest is due and payable.

“Subsidiary” means, with respect to any Person, any corporation more than 50% of the voting stock of which is owned directly or indirectly by such
Person, and any partnership, association, joint venture or other entity in which such Person owns more than 50% of the equity interests or has the power to
elect a majority of the board of directors or other governing body.

“Trading Day” shall mean, with respect to the shares of Common Stock or a Marketable Security, so long as the shares of Common Stock or such
Marketable Security, as the case may be, are listed or admitted to trading on the NYSE, a day on which the NYSE is open for the transaction of business,
or, if the shares of Common Stock or such Marketable Security, as the case may be, are not listed or admitted to trading on the NYSE, a day on which the
principal
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national securities exchange on which the shares of Common Stock or such Marketable Security, as the case may be, are listed is open for the transaction
of business, or, if the shares of Common Stock or such Marketable Security, as the case may be, are not so listed or admitted for trading on any national
securities exchange, a day on which the member of the Financial Industry Regulatory Authority selected by the Company to provide pricing information
for the shares of Common Stock or such Marketable Security is open for the transaction of business.

“Trust Indenture Act” or “TIA” means the Trust Indenture Act of 1939 as in force at the date as of which this instrument was executed; provided,
however, that, in the event the Trust Indenture Act of 1939 is amended after such date, “Trust Indenture Act” or “TIA” means, to the extent required by
any such amendment, the Trust Indenture Act of 1939 as so amended.

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

“Vice President” when used with respect to the Company or the Trustee means any vice president, whether or not designated by a number or a word
or words added before or after the title “vice president,” including without limitation, an assistant vice president.

“Voting Stock,” as applied to the stock of any corporation, means stock of any class or classes (however designated) having by the terms thereof
ordinary voting power to elect a majority of the members of the board of directors (or other governing body) of such corporation other than stock having
such power only by reason of the happening of a contingency.

“Yield to Maturity” means the yield to maturity on a series of Securities, calculated by the Company at the time of issuance of such series of
Securities, or, if applicable, at the most recent redetermination of interest on such series, in accordance with accepted financial practice.

Section 1.02 Compliance Certificates and Opinions. Upon any application or request by the Company to the Trustee to take any action under any
provision of this Indenture, the Company shall furnish to the Trustee an Officers’ Certificate stating that all conditions precedent, if any (including any
covenants compliance with which constitutes a condition precedent), provided for in this Indenture relating to the proposed action have been complied with
and an Opinion of Counsel stating that in the opinion of such Counsel all such conditions precedent, if any (including any covenants compliance with
which constitutes a condition precedent), have been complied with, except that in the case of any such application or request as to which the furnishing of
such documents is specifically required by any provision of this Indenture relating to such particular application or request, no additional certificate or
opinion need be furnished.
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Every certificate or opinion with respect to compliance with a condition or covenant provided for in this Indenture (other than annual statements of
compliance provided pursuant to Section 10.04) shall include:

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

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

(3) a statement that, in the opinion of each such individual, he has made such examination or investigation as is necessary to enable him to
express an informed opinion as to whether or not such covenant or condition has been complied with; and

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

Section 1.03 Form of Documents Delivered to Trustee. In any case where several matters are required to be certified by, or covered by an opinion of,
any specified Person, it is not necessary that all such matters be certified by, or covered by the opinion of, only one such Person, or that they be so
certified or covered by only one document, but one such Person may certify or give an opinion with respect to some matters and one or more other such
Persons may certify or give an opinion as to the other matters, and any such Person may certify or give an opinion as to such matters in one or several
documents.

Any certificate or opinion of an officer of the Company may be based, insofar as it relates to legal matters, upon a certificate or opinion of, or
representations by, counsel, unless such officer knows, or in the exercise of reasonable care should know, that the certificate or opinion or representations
with respect to the matters upon which his certificate or opinion is based are erroneous. Any such certificate or Opinion of Counsel may be based, insofar
as it relates to factual matters, upon a certificate or opinion of, or representations by, an officer or officers of the Company stating that the information with
respect to such factual matters is in the possession of the Company, unless such Counsel knows, or in the exercise of reasonable care should know, that the
certificate or opinion or representations with respect to such matters are erroneous.

Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, statements, opinions or other
instruments under this Indenture, they may, but need not, be consolidated and form one instrument.

Section 1.04 Acts of Securityholders.

(a) Any request, demand, authorization, direction, notice, consent, waiver or other action provided by this Indenture to be given or taken by
Securityholders or Securityholders of any series may be embodied in and evidenced by one or more instruments of substantially similar tenor signed by
such Securityholders in person or by an agent duly appointed in writing or may be embodied in or evidenced by an electronic transmission which
identifies the documents containing the proposal on which such consent is requested and certifies such Securityholders’ consent thereto and agreement to
be bound thereby; and, except as herein otherwise expressly provided, such action shall become effective when such instrument or instruments are
delivered to the Trustee, and, where it is hereby expressly required, to the Company. If any Securities are denominated in coin or currency other than that
of the United
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States, then for the purposes of determining whether the Holders of the requisite principal amount of Securities have taken any action as herein described,
the principal amount of such Securities shall be deemed to be that amount of United States dollars that could be obtained for such principal amount on the
basis of the spot rate of exchange into United States dollars for the currency in which such Securities are denominated (as evidenced to the Trustee by an
Officers’ Certificate) as of the date the taking of such action by the Holders of such requisite principal amount is evidenced to the Trustee as provided in
the immediately preceding sentence. If any Securities are Original Issue Discount Securities, then for the purposes of determining whether the Holders of
the requisite principal amount of Securities have taken any action as herein described, the principal amount of such Original Issue Discount Securities shall
be deemed to be the amount of the principal thereof that would be due and payable upon a declaration of acceleration of the Maturity thereof as of the date
the taking of such action by the Holders of such requisite principal amount is evidenced to the Trustee as provided in the first sentence of this
Section 1.04(a). Such instrument or instruments (and the action embodied therein and evidenced thereby) are herein sometimes referred to as the “Act” of
the Securityholders signing such instrument or instruments. Proof of execution of any such instrument or of a writing appointing any such agent shall be
sufficient for any purpose of this Indenture and (subject to Section 6.01) conclusive in favor of the Trustee and the Company, if made in the manner
provided in this Section.

(b) The fact and date of the execution by any Person of any such instrument or writing may be proved by the affidavit of a witness to such
execution or by the certificate of any notary public or other officer authorized by law to take acknowledgments of deeds, certifying that the individual
signing such instrument or writing acknowledged to him the execution thereof. Where such execution is by an officer of a corporation or a member of a
partnership, on behalf of such corporation or partnership, such certificate or affidavit shall also constitute sufficient proof of his authority. The fact and date
of the execution of any such instrument or writing, or the authority of the person executing the same, may also be proved in any other manner which the
Trustee deems sufficient.

(c) The ownership of Securities shall be proved by the Security Register.

(d) If the Company shall solicit from the Holders any request, demand, authorization, direction, notice, consent, waiver or other action, the
Company may, at its option, fix in advance a record date for the determination of Holders entitled to give such request, demand, authorization, direction,
notice, consent, waiver or other action, but the Company shall have no obligation to do so. Such record date shall be the later of 10 days prior to the first
solicitation of such action or the date of the most recent list of Holders furnished to the Trustee pursuant to Section 7.01. If such a record date is fixed, such
request, demand, authorization, direction, notice, consent, waiver or other action may be given before or after the record date, but only the Holders of
record at the close of business on the record date shall be deemed to be Holders for the purposes of determining whether Holders of the requisite proportion
of Securities outstanding have authorized or agreed or consented to such request, demand, authorization, direction, notice, consent, waiver or other action,
and for that purpose the Securities outstanding shall be computed as of the record date; provided, that no such authorization, agreement or consent by the
Holders on the record date shall be deemed effective unless it shall become effective pursuant to the provisions of this Indenture not later than six months
after the record
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date, and that no such authorization, agreement or consent may be amended, withdrawn or revoked once given by a Holder, unless the Company shall
provide for such amendment, withdrawal or revocation in conjunction with such solicitation of authorizations, agreements or consents or unless and to the
extent required by applicable law.

(e) Any request, demand, authorization, direction, notice, consent, waiver or other action by the Holder of any Security shall bind the Holder
of every Security issued upon the registration of transfer thereof or in exchange therefor or in lieu thereof, in respect of anything done or suffered to be
done by the Trustee or the Company in reliance thereon whether or not notation of such action is made upon such Security.

Section 1.05 Notices, etc., to Trustee and Company. Any request, demand, authorization, direction, notice, consent, waiver or Act of Securityholders
or other document provided or permitted by this Indenture to be made upon, given or furnished to, or filed with:

(1) the Trustee by any Securityholder or by the Company shall be sufficient for every purpose hereunder if made, given, furnished or filed in
writing to or with the Trustee at its Corporate Trust Office, Attention: Corporate Trust Administration; or

(2) the Company by the Trustee or by any Securityholder shall be sufficient for every purpose hereunder (except as provided in
Section 5.01(4) or, in the case of a request for repayment, as specified in the Security carrying the right to repayment) if in writing and mailed, first-class
postage prepaid, to the Company addressed to it at the address of its principal office specified in the first paragraph of this instrument, Attention: Office of
the General Counsel, or at the address last furnished in writing to the Trustee by the Company.

Section 1.06 Notices to Securityholders; Waiver. Where this Indenture or any Security provides for notice to Securityholders of any event, such
notice shall be sufficiently given (unless otherwise herein or in such Security expressly provided) if in writing and mailed, first-class postage prepaid, to
each Securityholder affected by such event, at his address as it appears in the Security Register, not later than the latest date, and not earlier than the
earliest date, prescribed for the giving of such notice. In any case where notice to Securityholders is given by mail, neither the failure to mail such notice,
nor any defect in any notice so mailed, to any particular Securityholder shall affect the sufficiency of such notice with respect to other Securityholders.
Where this Indenture or any Security provides for notice in any manner, such notice may be waived in writing by the Person entitled to receive such
notice, either before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by Securityholders shall be filed with the
Trustee, but such filing shall not be a condition precedent to the validity of any action taken in reliance upon such waiver.

In case, by reason of the suspension of regular mail service as a result of a strike, work stoppage or otherwise, it shall be impractical to mail notice of
any event to any Securityholder when such notice is required to be given pursuant to any provision of this Indenture, then any method of notification as
shall be satisfactory to the Trustee and the Company shall be deemed to be a sufficient giving of such notice.
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Section 1.07 Conflict with Trust Indenture Act. If and to the extent that any provision hereof limits, qualifies or conflicts with the duties imposed by,
or with another provision (an “incorporated provision”) included in this Indenture by operation of, any of Sections 310 to 318, inclusive, of the Trust
Indenture Act, such imposed duties or incorporated provision shall control.

Section 1.08 Effect of Headings and Table of Contents. The Article and Section headings herein and the Table of Contents are for convenience only
and shall not affect the construction hereof.

Section 1.09 Successors and Assigns. All covenants and agreements in this Indenture by the Company and the Guarantors, if any, shall bind their
respective successors and assigns, whether so expressed or not.

Section 1.10 Separability Clause. In case any provision in this Indenture or in the Securities shall be invalid, illegal or unenforceable, the validity,
legality and enforceability of the remaining provisions shall not in any way be affected or impaired thereby.

Section 1.11 Benefits of Indenture. Nothing in this Indenture or in any Securities, express or implied, shall give to any Person, other than the parties
hereto and their successors hereunder, any Authenticating Agent or Paying Agent, the Security Registrar and the Holders of Securities (or such of them as
may be affected thereby), any benefit or any legal or equitable right, remedy or claim under this Indenture.

Section 1.12 Governing Law. This Indenture shall be construed in accordance with and governed by the laws of the State of New York. EACH OF
THE COMPANY AND THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS INDENTURE, THE
SECURITIES OR THE TRANSACTION CONTEMPLATED HEREBY.

Section 1.13 Counterparts. This instrument may be executed in any number of counterparts, each of which so executed shall be deemed to be an
original, but all such counterparts shall together constitute but one and the same instrument. The exchange of copies of this Indenture and of signature
pages by facsimile or PDF transmission shall constitute effective execution and delivery of this Indenture as to the parties hereto and may be used in lieu
of the original Indenture for all purposes. Signatures of the parties hereto transmitted by facsimile or PDF shall be deemed to be their original signatures
for all purposes.

Section 1.14 Judgment Currency. The Company agrees, to the fullest extent that it may effectively do so under applicable law, that (a) if for the
purpose of obtaining judgment in any court it is necessary to convert the sum due in respect of the principal of, or premium or interest, if any, on the
Securities of any series (the “Required Currency”) into a currency in which a judgment will be rendered (the “Judgment Currency”), the rate of exchange
used shall be the rate at which in accordance with normal banking procedures the Trustee could purchase in the City of New York the Required Currency
with the Judgment Currency on the New York Banking Day preceding that on which a final unappealable judgment is given and (b) its obligations under
this
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Indenture to make payments in the Required Currency (i) shall not be discharged or satisfied by any tender, or any recovery pursuant to any judgment
(whether or not entered in accordance with subsection (a)), in any currency other than the Required Currency, except to the extent that such tender or
recovery shall result in the actual receipt, by the payee, of the full amount of the Required Currency expressed to be payable in respect of such payments,
(ii) shall be enforceable as an alternative or additional cause of action for the purpose of recovering in the Required Currency the amount, if any, by which
such actual receipt shall fall short of the full amount of the Required Currency so expressed to be payable and (iii) shall not be affected by judgment being
obtained for any other sum due under this Indenture. For purposes of the foregoing, “New York Banking Day” means any day except a Saturday, Sunday
or a legal holiday in the City of New York or a day on which banking institutions in the City of New York are authorized or required by law or executive
order to close.

Section 1.15 U.S.A. Patriot Act. The parties hereto acknowledge that in accordance with Section 326 of the U.S.A. Patriot Act, the Trustee, like all
financial institutions and in order to help fight the funding of terrorism and money laundering, is required to obtain, verify, and record information that
identifies each person or legal entity that establishes a relationship or opens an account with the Trustee. The parties to this Indenture agree that they will
provide the Trustee with such information as it may request in order for the Trustee to satisfy the requirements of the U.S.A. Patriot Act.

Section 1.16 Force Majeure. In no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations
hereunder arising out of or caused by, directly or indirectly, forces beyond its control, including, without limitation, strikes, work stoppages, accidents,
acts of war or terrorism, civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions of utilities,
communications or computer (software and hardware) services; it being understood that the Trustee shall use reasonable efforts which are consistent with
accepted practices in the banking industry to resume performance as soon as practicable under the circumstances.

ARTICLE II
Security Forms

Section 2.01 Forms Generally. The Securities shall have such appropriate insertions, omissions, substitutions and other variations as are required or
permitted by this Indenture and may have such letters, numbers or other marks of identification and such legends or endorsements placed thereon, as may
be required to comply with the rules of any securities exchange, or as may, consistently herewith, be determined by the officers executing such Securities,
as evidenced by their execution of the Securities. Any portion of the text of any Security may be set forth on the reverse thereof, with an appropriate
reference thereto on the face of the Security.

The definitive Securities shall be printed, lithographed or engraved or produced by any combination of these methods on steel engraved borders or
may be produced in any other manner, all as determined by the officers executing such Securities, as evidenced by their execution of such Securities,
subject, with respect to the Securities of any series, to the rules of any securities exchange on which such Securities are listed.
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Section 2.02 Forms of Securities. Each Security shall be in one of the forms approved from time to time by or pursuant to a Board Resolution, or
established in one or more indentures supplemental hereto. Prior to the delivery of a Security to the Trustee for authentication in any form approved by or
pursuant to a Board Resolution, the Company shall deliver to the Trustee the Board Resolution by or pursuant to which such form of Security has been
approved, which Board Resolution shall have attached thereto a true and correct copy of the form of Security which has been approved thereby or, if a
Board Resolution authorizes a specific officer or officers to approve a form of Security, a certificate of such officer or officers approving the form of
Security attached thereto. Any form of Security approved by or pursuant to a Board Resolution must be acceptable as to form to the Trustee, such
acceptance to be evidenced by the Trustee’s authentication of Securities in that form or a certificate signed by a Responsible Officer of the Trustee and
delivered to the Company.

Section 2.03 Form of Trustee’s Certificate of Authentication. The form of Trustee’s Certificate of Authentication for any Security issued pursuant to
this Indenture shall be substantially as follows:

TRUSTEE’S CERTIFICATE OF AUTHENTICATION

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

[            ]

By:   
 Authorized Signatory

Dated

Section 2.04 Securities Issuable in the Form of a Global Security.

(a) If the Company shall establish pursuant to Sections 2.02 and 3.01 that the Securities of a particular series are to be issued in whole or in
part in the form of one or more Global Securities, then the Company shall execute and the Trustee or its agent shall, in accordance with Section 3.03 and
the Company Order delivered to the Trustee or its agent thereunder, authenticate and deliver, such Global Security or Securities, which (i) shall represent,
and shall be denominated in an amount equal to the aggregate principal amount of, the Outstanding Securities of such series to be represented by such
Global Security or Securities, or such portion thereof as the Company shall specify in a Company Order, (ii) shall be registered in the name of the
Depository for such Global Security or Securities or its nominee, (iii) shall be delivered by the Trustee or its agent to the Depository or pursuant to the
Depository’s instruction and (iv) shall bear a legend substantially to the following effect: “Unless this certificate is presented by an authorized
representative of the Depository to Issuer or its agent for registration of transfer, exchange, or payment, and any certificate issued is registered in the name
of the nominee of the Depository or in such other name as is requested by an authorized representative
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of the Depository (and any payment is made to the nominee of the Depository or to such other entity as is requested by an authorized representative of the
Depository), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL
inasmuch as the registered owner hereof, the nominee of the Depository, has an interest herein.”

(b) Notwithstanding any other provision of this Section 2.04 or of Section 3.05, and subject to the provisions of paragraph (c) below, unless
the terms of a Global Security expressly permit such Global Security to be exchanged in whole or in part for individual Securities, a Global Security may
be transferred, in whole but not in part and in the manner provided in Section 3.05, only to a nominee of the Depository for such Global Security, or to the
Depository, or a successor Depository for such Global Security selected or approved by the Company, or to a nominee of such successor Depository. The
Trustee shall have no liability or responsibility for the action or inaction of the Depositary.

(c) (i) If at any time the Depository for a Global Security notifies the Company that it is unwilling or unable to continue as Depository for
such Global Security or if at any time the Depository for the Securities for such series shall no longer be eligible or in good standing under the Securities
Exchange Act of 1934, as amended, or other applicable statute or regulation, the Company shall appoint a successor Depository with respect to such
Global Security. If a successor Depository for such Global Security is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility, the Company will execute, and the Trustee or its agent, upon receipt of a Company Request for the
authentication and delivery of individual Securities of such series in exchange for such Global Security, will authenticate and deliver, individual Securities
of such series of like tenor and terms in an aggregate principal amount equal to the principal amount of the Global Security in exchange for such Global
Security.

(ii) The Company may at any time and in its sole discretion determine that the Securities of any series or portion thereof issued or
issuable in the form of one or more Global Securities shall no longer be represented by such Global Security or Securities. In such event the Company
will execute, and the Trustee, upon receipt of a Company Request for the authentication and delivery of individual Securities of such series in
exchange in whole or in part for such Global Security, will authenticate and deliver individual Securities of such series of like tenor and terms in
definitive form in an aggregate principal amount equal to the principal amount of such Global Security or Securities representing such series or portion
thereof in exchange for such Global Security or Securities.

(iii) If specified by the Company pursuant to Sections 2.02 and 3.02 with respect to Securities issued or issuable in the form of a Global
Security, the Depository for such Global Security may surrender such Global Security in exchange in whole or in part for individual Securities of such
series of like tenor and terms in definitive form on such terms as are acceptable to the Company and such Depository. Thereupon the Company shall
execute, and the Trustee or its agent shall authenticate and deliver, without service charge, (1) to each Person specified by such Depository a new
Security or Securities of the same series of like tenor and terms and of any authorized
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denomination as requested by such Person in aggregate principal amount equal to and in exchange for such Person’s beneficial interest as specified by
such Depository in the Global Security; and (2) to such Depository a new Global Security of like tenor and terms and in an authorized denomination
equal to the difference, if any, between the principal amount of the surrendered Global Security and the aggregate principal amount of Securities
delivered to Holders thereof.

(iv) In any exchange provided for in any of the preceding three paragraphs, the Company will execute and the Trustee or its agent will
authenticate and deliver individual Securities in definitive registered form in authorized denominations. Upon the exchange of the entire principal
amount of a Global Security for individual Securities, such Global Security shall be canceled by the Trustee or its agent. Except as provided in the
preceding paragraph, Securities issued in exchange for a Global Security pursuant to this Section shall be registered in such names and in such
authorized denominations as the Depository for such Global Security, pursuant to instructions from its direct or indirect participants or otherwise,
shall instruct the Trustee or the Security Registrar. The Trustee or the Security Registrar shall deliver at its Corporate Trust Office such Securities to
the Persons in whose names such Securities are so registered.

ARTICLE III
The Securities

Section 3.01 General Title; General Limitations; Issuable in Series; Terms of Particular Series. The aggregate principal amount of Securities which
may be authenticated and delivered and Outstanding under this Indenture is not limited.

The Securities may be issued in one or more series as from time to time may be authorized by the Board of Directors. There shall be established in
or pursuant to a Board Resolution or in an indenture supplemental hereto, subject to Section 3.11, prior to the issuance of Securities of any such series:

(1) the title of the Securities of such series (which shall distinguish the Securities of such series from Securities of any other series);

(2) the Person to whom any interest on a Security of such series shall be payable, if other than the Person in whose name that Security (or
one or more Predecessor Securities) is registered at the close of business on the Regular Record Date for such interest;

(3) the date or dates on which the principal of the Securities of such series is payable;

(4) the rate or rates at which the Securities of such series shall bear interest, if any, the date or dates from which such interest shall accrue,
the Interest Payment Dates on which any such interest shall be payable and the Regular Record Date for any interest payable on any Interest Payment
Date;

(5) the place or places where the principal of and any premium and interest on Securities of such series shall be payable;
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(6) the period or periods within which, the Redemption Price or Prices or the Repayment Price or Prices, as the case may be, at which and
the terms and conditions upon which Securities of such series may be redeemed or repaid (including the applicability of Section 11.09), as the case may
be, in whole or in part, at the option of the Company or the Holder;

(7) the obligation, if any, of the Company to purchase Securities of such series pursuant to any sinking fund or analogous provisions or at the
option of a Holder thereof and the period or periods within which, the price or prices at which and the terms and conditions upon which Securities of such
series shall be purchased, in whole or in part, pursuant to such obligation;

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

(9) provisions, if any, with regard to the conversion or exchange of the Securities of such series, at the option of the Holders thereof or the
Company, as the case may be, for or into new Securities of a different series, shares of Common Stock or other securities;

(10) if other than U.S. dollars, the currency or currencies or units based on or related to currencies in which the Securities of such series shall
be denominated and in which payments of principal of, and any premium and interest on, such Securities shall or may be payable;

(11) if the principal of (and premium, if any) or interest, if any, on the Securities of such series are to be payable, at the election of the
Company or a Holder thereof, in a coin or currency (including a composite currency) other than that in which the Securities are stated to be payable, the
period or periods within which, and the terms and conditions upon which, such election may be made;

(12) if the amount of payments of principal of (and premium, if any) or interest, if any, on the Securities of such series may be determined
with reference to an index based on a coin or currency (including a composite currency) other than that in which the Securities are stated to be payable, the
manner in which such amounts shall be determined;

(13) any limit upon the aggregate principal amount of the Securities of such series which may be authenticated and delivered under this
Indenture (except for Securities authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other Securities of such series
pursuant to Sections 3.04, 3.05, 3.06, 9.06, 11.07 and 12.02 and except for any Securities which, pursuant to Section 3.03, are deemed never to have been
authenticated and delivered hereunder);

(14) provisions, if any, with regard to the exchange of Securities of such series, at the option of the Holders thereof, for other Securities of the
same series of the same aggregate principal amount or of a different authorized series or different authorized denomination or denominations, or both;
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(15) provisions, if any, with regard to the appointment by the Company of an Authenticating Agent in one or more places other than the
location of the office of the Trustee with power to act on behalf of the Trustee and subject to its direction in the authentication and delivery of the
Securities of any one or more series in connection with such transactions as shall be specified in the provisions of this Indenture or in or pursuant to such
Board Resolution or indenture supplemental hereto;

(16) the portion of the principal amount of Securities of the series, if other than the principal amount thereof, which shall be payable upon
declaration of acceleration of the Maturity thereof pursuant to Section 5.02 or provable in bankruptcy pursuant to Section 5.04;

(17) any Event of Default with respect to the Securities of such series, if not set forth herein, and any additions, deletions or other changes to
the Events of Default set forth herein that shall be applicable to the Securities of such series;

(18) any covenant solely for the benefit of the Securities of such series and any additions, deletions or other changes to the provisions of
Article VIII, Article X or Section 1.01 or any definitions relating to such Article that would otherwise be applicable to the Securities of such series;

(19) if Section 4.03 of this Indenture shall not be applicable to the Securities of such series and if Section 4.03 shall be applicable to any
covenant or Event of Default established in or pursuant to a Board Resolution or in an indenture supplemental hereto as described above that has not
already been established herein;

(20) if the Securities of such series shall be issued in whole or in part in the form of a Global Security or Securities, the terms and conditions,
if any, upon which such Global Security or Securities may be exchanged in whole or in part for other individual Securities; and the Depository for such
Global Security or Securities;

(21) if the Securities of such series shall be guaranteed, the terms and conditions of such Guarantees and provisions for the accession of the
guarantors to certain obligations hereunder; and

(22) any other terms of such series, including, without limitations, any restrictions on transfer related thereto;

all upon such terms as may be determined in or pursuant to such Board Resolution or indenture supplemental hereto with respect to such series.

The form of the Securities of each series shall be established pursuant to the provisions of this Indenture in or pursuant to the Board Resolution or in
the indenture supplemental hereto creating such series. The Securities of each series shall be distinguished from the Securities of each other series in such
manner, reasonably satisfactory to the Trustee, as the Board of Directors may determine.

Unless otherwise provided with respect to Securities of a particular series, the Securities of any series may only be issuable in registered form,
without coupons.
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Any terms or provisions in respect of the Securities of any series issued under this Indenture may be determined pursuant to this Section by
providing for the method by which such terms or provisions shall be determined.

Section 3.02 Denominations. The Securities of each series shall be issuable in such denominations and currency as shall be provided in the
provisions of this Indenture or in or pursuant to the Board Resolution or the indenture supplemental hereto creating such series. In the absence of any such
provisions with respect to the Securities of any series, the Securities of that series shall be issuable only in fully registered form in denominations of $2,000
and any integral multiple of $1,000.

Section 3.03 Execution, Authentication and Delivery and Dating. The Securities shall be executed on behalf of the Company by its Chairman of the
Board, its Chief Executive Officer, its President, its Chief Operating Officer, its Chief Financial Officer, its Treasurer, any Assistant Treasurer, its
Controller, its General Counsel, its Secretary or any Vice President and attested by its Secretary or one of its Assistant Secretaries. The signature of any of
these officers on the Securities may be manual or facsimile.

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

At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Securities executed by the Company
to the Trustee for authentication; and the Trustee shall, upon Company Order, authenticate and deliver such Securities as in this Indenture provided and not
otherwise.

Prior to any such authentication and delivery, the Trustee shall be provided with the Officers’ Certificate and Opinion of Counsel required to be
furnished to the Trustee pursuant to Section 1.02, and the Board Resolution and any certificate relating to the issuance of the series of Securities required to
be furnished pursuant to Section 2.02, an Opinion of Counsel substantially to the effect that:

(1) all instruments furnished to the Trustee conform to the requirements of the Indenture and constitute sufficient authority hereunder for the
Trustee to authenticate and deliver such Securities;

(2) the form and terms of such Securities have been established in conformity with the provisions of this Indenture;

(3) all laws and requirements with respect to the execution and delivery by the Company of such Securities have been complied with, the
Company has the corporate power to issue such Securities and such Securities have been duly authorized and delivered by the Company and, assuming due
authentication and delivery by the Trustee, constitute legal, valid and binding obligations of the Company enforceable in accordance with their terms
(subject, as to enforcement of remedies, to applicable bankruptcy, reorganization, insolvency, moratorium or other laws and legal principles affecting
creditors’ rights generally from time to time in effect and to general equitable principles, whether applied in an action at law or in equity) and entitled to
the benefits of this Indenture, equally and ratably with all other Securities, if any, of such series Outstanding;
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(4) when applicable, the Indenture is qualified under the Trust Indenture Act; and

(5) such other matters as the Trustee may reasonably request;

and, if the authentication and delivery relates to a new series of Securities created by an indenture supplemental hereto, also stating that all laws and
requirements with respect to the form and execution by the Company of the supplemental indenture with respect to that series of Securities have been
complied with, the Company has corporate power to execute and deliver any such supplemental indenture and has taken all necessary corporate action for
those purposes and any such supplemental indenture has been duly executed and delivered and constitutes the legal, valid and binding obligation of the
Company enforceable in accordance with its terms (subject, as to enforcement of remedies, to applicable bankruptcy, reorganization, insolvency,
moratorium or other laws and legal principles affecting creditors’ rights generally from time to time in effect and to general equitable principles, whether
applied in an action at law or in equity).

The Trustee shall not be required to authenticate such Securities if the issue thereof will adversely affect the Trustee’s own rights, duties or
immunities under the Securities and this Indenture.

Unless otherwise provided in the form of Security for any series, all Securities shall be dated the date of their authentication.

No Security shall be entitled to any benefit under this Indenture or be valid or obligatory for any purpose unless there appears on such Security a
certificate of authentication substantially in the form provided for herein executed by the Trustee by manual or facsimile signature, and such certificate
upon any Security shall be conclusive evidence, and the only evidence, that such Security has been duly authenticated and delivered hereunder.
Notwithstanding the foregoing, if any Security shall have been authenticated and delivered hereunder but never issued and sold by the Company, and the
Company shall deliver such Security to the Trustee for cancellation as provided in Section 3.09, for all purposes of this Indenture such Security shall be
deemed never to have been authenticated and delivered hereunder and shall never be entitled to the benefits of this Indenture.

Section 3.04 Temporary Securities. Pending the preparation of definitive Securities of any series, the Company may execute, and, upon receipt of the
documents required by Section 3.03, together with a Company Order, the Trustee shall authenticate and deliver, temporary Securities which are printed,
lithographed, typewritten or otherwise produced, in any authorized denomination, substantially of the tenor of the definitive Securities in lieu of which
they are issued and with such appropriate insertions, omissions, substitutions and other variations as the officers executing such Securities may determine,
as evidenced by their execution of such Securities.
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If temporary Securities of any series are issued, the Company will cause definitive Securities of such series to be prepared without unreasonable
delay. After the preparation of definitive Securities, the temporary Securities of such series shall be exchangeable for definitive Securities of such series
upon surrender of the temporary Securities of such series at the office or agency of the Company in a Place of Payment, without charge to the Holder; and
upon surrender for cancellation of any one or more temporary Securities the Company shall execute and the Trustee shall authenticate and deliver in
exchange therefor a like principal amount of definitive Securities of such series of authorized denominations and of like tenor and terms. Until so
exchanged the temporary Securities of such series shall in all respects be entitled to the same benefits under this Indenture as definitive Securities of such
series.

Section 3.05 Registration, Transfer and Exchange. The Company shall keep or cause to be kept a register or registers (herein sometimes referred to
as the “Security Register”) in which, subject to such reasonable regulations as it may prescribe, the Company shall provide for the registration of
Securities, or of Securities of a particular series, and of transfers of Securities or of Securities of such series. Any such register shall be in written form or in
any other form capable of being converted into written form within a reasonable time. At all reasonable times the information contained in such register or
registers shall be available for inspection by the Trustee at the office or agency to be maintained by the Company as provided in Section 10.02. There shall
be only one Security Register per series of Securities.

Subject to Section 2.04, upon surrender for registration of transfer of any Security of any series at the office or agency of the Company maintained
for such purpose in a Place of Payment, the Company shall execute, and the Trustee shall authenticate and deliver, in the name of the designated transferee
or transferees, one or more new Securities of such series of any authorized denominations, of a like aggregate principal amount and Stated Maturity and of
like tenor and terms.

Subject to Section 2.04, at the option of the Holder, Securities of any series may be exchanged for other Securities of such series of any authorized
denominations, of a like aggregate principal amount and Stated Maturity and of like tenor and terms, upon surrender of the Securities to be exchanged at
such office or agency. Whenever any Securities are so surrendered for exchange, the Company shall execute, and the Trustee shall authenticate and
deliver, the Securities which the Securityholder making the exchange is entitled to receive.

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

Every Security presented or surrendered for registration of transfer or exchange shall (if so required by the Company or the Trustee) be duly
endorsed, or be accompanied by a written instrument of transfer in form satisfactory to the Company and the Trustee duly executed, by the Holder thereof
or his attorney duly authorized in writing.

Unless otherwise provided in the Security to be registered for transfer or exchanged, no service charge shall be made on any Securityholder for any
registration of transfer or exchange of Securities, but the Company may (unless otherwise provided in such Security) require payment of a sum sufficient
to cover any tax or other governmental charge that may be imposed in connection with any registration of transfer or exchange of Securities, other than
exchanges pursuant to Section 3.04, 9.06 or 11.07 not involving any transfer.
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The Company shall not be required (i) to issue, register the transfer of or exchange any Security of any series during a period beginning at the
opening of business 15 days before the day of the mailing of a notice of redemption of Securities of such series selected for redemption under
Section 11.03 and ending at the close of business on the date of such mailing, or (ii) to register the transfer of or exchange any Security so selected for
redemption in whole or in part.

None of the Company, the Trustee, any agent of the Trustee, any Paying Agent or the Security Registrar will have any responsibility or liability for
any aspect of the records relating to or payments made on account of beneficial ownership interests of a Global Security or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.

Section 3.06 Mutilated, Destroyed, Lost and Stolen Securities. If (i) any mutilated Security is surrendered to the Trustee, or the Company and the
Trustee receive evidence to their satisfaction of the destruction, loss or theft of any Security, and (ii) there is delivered to the Company and the Trustee
such security or indemnity as may be required by them to save each of them harmless, then, in the absence of notice to the Company or the Trustee that
such Security has been acquired by a protected purchaser, the Company shall execute and upon its written request the Trustee shall authenticate and
deliver, in exchange for or in lieu of any such mutilated, destroyed, lost or stolen Security, a new Security of like tenor, series, Stated Maturity and
principal amount, bearing a number not contemporaneously outstanding.

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

Upon the issuance of any new Security under this Section, the Company may require the payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed in relation thereto and any other expenses (including the fees and expenses of the Trustee) connected therewith.

Every new Security issued pursuant to this Section in lieu of any destroyed, lost or stolen Security shall constitute an original additional contractual
obligation of the Company, whether or not the destroyed, lost or stolen Security shall be at any time enforceable by anyone, and shall be entitled to all the
benefits of this Indenture equally and proportionately with any and all other Securities of the same series duly issued hereunder.

The provisions of this Section are exclusive and shall preclude (to the extent lawful) all other rights and remedies with respect to the replacement or
payment of mutilated, destroyed, lost or stolen Securities.

Section 3.07 Payment of Interest; Interest Rights Preserved. Unless otherwise provided with respect to such Security pursuant to Section 3.01,
interest on any Security which is payable, and is punctually paid or duly provided for, on any Interest Payment Date shall be paid to the Person in whose
name that Security (or one or more Predecessor Securities) is registered at the close of business on the Regular Record Date for such interest.
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Any interest on any Security which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date (herein called
“Defaulted Interest”) shall forthwith cease to be payable to the registered Holder on the relevant Regular Record Date by virtue of his having been such
Holder; and, except as hereinafter provided, such Defaulted Interest may be paid by the Company, at its election in each case, as provided in clause (1) or
clause (2) below:

(1) The Company may elect to make payment of any Defaulted Interest to the Persons in whose names any such Securities (or their
respective Predecessor Securities) are registered at the close of business on a special record date for the payment of such Defaulted Interest, which shall be
fixed in the following manner (the “Special Record Date”). The Company shall notify the Trustee in writing of the amount of Defaulted Interest proposed
to be paid on each such Security and the date of the proposed payment, and at the same time the Company shall deposit with the Trustee an amount of
money equal to the aggregate amount proposed to be paid in respect of such Defaulted Interest or shall make arrangements reasonably satisfactory to the
Trustee for such deposit prior to the date of the proposed payment, such money when deposited to be held in trust for the benefit of the Persons entitled to
such Defaulted Interest as in this clause (1) provided. Thereupon the Trustee shall fix a Special Record Date for the payment of such Defaulted Interest
which shall be not more than 15 nor less than 10 days prior to the date of the proposed payment and not less than 10 days after the receipt by the Trustee
of the notice of the proposed payment. The Trustee shall promptly notify the Company of such Special Record Date and, in the name and at the expense of
the Company, shall cause notice of the proposed payment of such Defaulted Interest and the Special Record Date therefor to be mailed, first class postage
prepaid, to the Holder of each such Security at his address as it appears in the Security Register, not less than 10 days prior to such Special Record Date.
Notice of the proposed payment of such Defaulted Interest and the Special Record Date therefor having been mailed as aforesaid, such Defaulted Interest
shall be paid to the Persons in whose names such Securities (or their respective Predecessor Securities) are registered on such Special Record Date and
shall no longer be payable pursuant to the following clause (2).

(2) The Company may make payment of any Defaulted Interest in any other lawful manner not inconsistent with the requirements of any
securities exchange on which such Securities may be listed, and upon such notice as may be required by such exchange, if, after notice given by the
Company to the Trustee of the proposed payment pursuant to this clause (2), such manner of payment shall be deemed practicable by the Trustee.

If any installment of interest the Stated Maturity of which is on or prior to the Redemption Date for any Security called for redemption pursuant to
Article XI is not paid or duly provided for on or prior to the Redemption Date in accordance with the foregoing provisions of this Section, such interest
shall be payable as part of the Redemption Price of such Securities.

Subject to the foregoing provisions of this Section, each Security delivered under this Indenture upon registration of transfer of or in exchange for or
in lieu of any other Security shall carry the rights to interest accrued and unpaid, and to accrue, which were carried by such other Security.
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Section 3.08 Persons Deemed Owners. The Company, the Trustee and any agent of the Company or the Trustee may treat the Person in whose name
any Security is registered as the owner of such Security for the purpose of receiving payment of principal of (and premium, if any), and (subject to
Section 3.07) interest on, such Security and for all other purposes whatsoever, whether or not such Security be overdue, and neither the Company, the
Trustee nor any agent of the Company or the Trustee shall be affected by notice to the contrary.

None of the Company, the Trustee, any Paying Agent or the Security Registrar will have any responsibility or liability for any aspect of the records
relating to or payments made on account of beneficial ownership interests in a Global Security or for maintaining, supervising or reviewing any records
relating to such beneficial ownership interests.

Section 3.09 Cancellation. All Securities surrendered for payment, conversion, redemption, registration of transfer, exchange or credit against a
sinking fund shall, if surrendered to any Person other than the Trustee, be delivered to the Trustee and, if not already canceled, shall be promptly canceled
by it. The Company may at any time deliver to the Trustee for cancellation any Securities previously authenticated and delivered hereunder which the
Company may have acquired in any manner whatsoever, and all Securities so delivered shall be promptly canceled by the Trustee. No Security shall be
authenticated in lieu of or in exchange for any Securities canceled as provided in this Section, except as expressly permitted by this Indenture. The Trustee
shall dispose of all canceled Securities in accordance with its standard procedures and deliver a certificate of such disposition to the Company upon its
written request therefor.

Section 3.10 Computation of Interest. Unless otherwise provided as contemplated in Section 3.01, interest on the Securities shall be calculated on the
basis of a 360-day year of twelve 30-day months.

Section 3.11 Delayed Issuance of Securities. Notwithstanding any contrary provision herein, if all Securities of a series are not to be originally issued
at one time, it shall not be necessary for the Company to deliver to the Trustee an Officers’ Certificate, Board Resolution, indenture supplemental hereto,
opinion of counsel or Company Order otherwise required pursuant to Sections 1.02, 2.02, 3.01 and 3.03 at or prior to the time of authentication of each
Security of such series if such documents are delivered to the Trustee or its agent at or prior to the authentication upon original issuance of the first
Security of such series to be issued; provided that any subsequent request by the Company to the Trustee to authenticate Securities of such series upon
original issuance shall constitute a representation and warranty by the Company that as of the date of such request, the statements made in the Officers’
Certificate or other certificates delivered pursuant to Sections 1.02 and 2.02 shall be true and correct as if made on such date.
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A Company Order, Officers’ Certificate or Board Resolution or indenture supplemental hereto delivered by the Company to the Trustee in the
circumstances set forth in the preceding paragraph may provide that Securities which are the subject thereof will be authenticated and delivered by the
Trustee or its agent on original issue from time to time in the aggregate principal amount, if any, established for such series pursuant to such procedures
reasonably acceptable to the Trustee as may be specified from time to time by Company Order upon the telephonic, electronic or written order of Persons
designated in such Company Order, Officers’ Certificate, indenture supplemental hereto or Board Resolution (any such telephonic or electronic
instructions to be promptly confirmed in writing by such Persons) and that such Persons are authorized to determine, consistent with such Company Order,
Officers’ Certificate, indenture supplemental hereto or Board Resolution, such terms and conditions of said Securities as are specified in such Company
Order, Officers’ Certificate, indenture supplemental hereto or Board Resolution.

Section 3.12 CUSIP Numbers. The Company in issuing the Securities may use “CUSIP” numbers (if then generally in use), and, if so, the Trustee
shall use “CUSIP” numbers in notices of redemption as a convenience to Holders; provided that any such notice may state that no representation is made
as to the correctness of such numbers either as printed on the Securities or as contained in any notice of a redemption and that reliance may be placed only
on the other identification numbers printed on the Securities, and any such redemption shall not be affected by any defect in or omission of such numbers.
The Company will promptly notify the Trustee in writing of any change in the “CUSIP” numbers.

ARTICLE IV
Satisfaction and Discharge; Defeasance

Section 4.01 Satisfaction and Discharge of Indenture. Unless pursuant to Section 3.01 provision is made that this Section shall not be applicable to
the Securities of any series, this Indenture shall cease to be of further effect with respect to any series of Securities (except as to any surviving rights of
conversion or registration of transfer or exchange of Securities of such series expressly provided for herein or in the form of Security for such series), and
the Trustee, on receipt of a Company Request and at the expense of the Company, shall execute proper instruments acknowledging satisfaction and
discharge of this Indenture as to such series, when:

(1) either

(A) all Securities of that series theretofore authenticated and delivered (other than (i) Securities of such series which have been
destroyed, lost or stolen and which have been replaced or paid as provided in Section 3.06, and (ii) Securities of such series for whose payment money
in the Required Currency has theretofore been deposited in trust or segregated and held in trust by the Company and thereafter repaid to the Company
or discharged from such trust, as provided in Section 10.03) have been delivered to the Trustee canceled or for cancellation; or

(B) all such Securities of that series not theretofore delivered to the Trustee canceled or for cancellation:

i) have become due and payable, or

ii) will become due and payable at their Stated Maturity within one year, or
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iii) are to be called for redemption within one year under arrangements reasonably satisfactory to the Trustee for the giving of
notice of redemption by the Trustee in the name, and at the expense, of the Company,

and the Company, in the case of (i), (ii) or (iii) above, has irrevocably deposited or caused to be deposited with the Trustee as
trust funds in trust for the purpose an amount in the Required Currency sufficient to pay and discharge the entire indebtedness on such
Securities not theretofore delivered to the Trustee canceled or for cancellation, for principal (and premium, if any) and interest to the date
of such deposit (in the case of Securities which have become due and payable), or to the Stated Maturity or Redemption Date, as the
case may be;

(2) the Company has paid or caused to be paid all other sums payable hereunder by the Company with respect to the Securities of such
series; and

(3) the Company has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel each stating that all conditions precedent
herein provided for relating to the satisfaction and discharge of this Indenture with respect to the Securities of such series have been complied with.

Notwithstanding the satisfaction and discharge of this Indenture with respect to any series of Securities, the obligations of the Company to the
Trustee with respect to that series under Section 6.07 shall survive and the obligations of the Company and the Trustee under Sections 3.05, 3.06, 4.02,
10.02 and 10.03 shall survive such satisfaction and discharge.

Section 4.02 Application of Trust Money. Subject to the provisions of the last paragraph of Section 10.03, all money, property and securities
deposited with the Trustee pursuant to Section 4.01 or Section 4.03 shall be held in trust and applied by it, in accordance with the provisions of the series
of Securities in respect of which it was deposited and this Indenture, to the payment, either directly or through any Paying Agent (including the Company
acting as its own Paying Agent) as the Trustee may determine, to the Persons entitled thereto, of the principal (and premium, if any) and interest for whose
payment such money has been deposited with the Trustee; but such money need not be segregated from other funds except to the extent required by law.

Anything herein to the contrary notwithstanding, the Trustee shall deliver or pay to the Company from time to time upon Company Request any
money, property or securities deposited with and held by it as provided in Section 4.03 and this Section 4.02 which, in the opinion of a nationally
recognized firm of independent public accountants expressed in a written certification thereof delivered to the Trustee, are in excess of the amount thereof
which would then be required to be deposited to effect an equivalent satisfaction and discharge, Discharge (as defined below) or covenant defeasance,
provided that the Trustee shall not be required to liquidate any securities in order to comply with the provisions of this paragraph.

Section 4.03 Defeasance Upon Deposit of Funds or Government Obligations. Unless pursuant to Section 3.01 provision is made that this Section
shall not be applicable to the Securities of any series, at the Company’s option, either (a) the Company and the Guarantors, if any, shall be deemed to have
been Discharged (as defined below) from their obligations with respect to any series of Securities after the applicable conditions set forth below have been
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satisfied or (b) the Company shall cease to be under any obligation to comply with any term, provision or condition set forth in Section 10.05 and Article
VIII (and any other Sections or covenants applicable to such Securities that are determined pursuant to Section 3.01 to be subject to this provision), the
Guarantors, if any, shall be released from the Guarantees and clause (4) of Section 5.01 of this Indenture (and any other Events of Default applicable to
such Securities that are determined pursuant to Section 3.01 to be subject to this provision) shall be deemed not to be an Event of Default with respect to
any series of Securities at any time after the applicable conditions set forth below have been satisfied:

(1) the Company shall have deposited or caused to be deposited irrevocably with the Trustee as trust funds, specifically pledged as security
for, and dedicated solely to, the benefit of the Holders of the Securities of such series, (i) money in an amount, or (ii) the equivalent in securities of the
government which issued the currency in which the Securities are denominated or government agencies backed by the full faith and credit of such
government which through the payment of interest and principal in respect thereof in accordance with their terms will provide freely available funds on or
prior to the due date of any payment, money in an amount, or (iii) a combination of (i) and (ii), sufficient, in the opinion (with respect to (ii) and (iii)) of a
nationally recognized firm of independent public accountants expressed in a written certification thereof delivered to the Trustee, to pay and discharge
each installment of principal (including mandatory sinking fund payments) and any premium of, interest on and any repurchase or redemption obligations
with respect to the outstanding Securities of such series on the dates such installments of interest or principal or repurchase or redemption obligations are
due (before such a deposit, if the Securities of such series are then redeemable or may be redeemed in the future pursuant to the terms thereof, in either
case at the option of the Company, the Company may give to the Trustee, in accordance with Section 11.02, a notice of its election to redeem all of the
Securities of such series at a future date in accordance with Article XI);

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

(3) the Company shall have delivered to the Trustee an Opinion of Counsel to the effect that Holders of the Securities of such series will not
recognize income, gain or loss for Federal income tax purposes as a result of the Company’s exercise of its option under this Section 4.03 and will be
subject to Federal income tax on the same amount and in the same manner and at the same times as would have been the case if such option had not been
exercised, and, in the case of Securities being Discharged, accompanied by a ruling to that effect from the Internal Revenue Service, unless, as set forth in
such Opinion of Counsel, there has been a change in the applicable federal income tax law since the date of this Indenture such that a ruling from the
Internal Revenue Service is no longer required;

(4) the Company shall have delivered to the Trustee an Officers’ Certificate stating that the deposit referred to in paragraph (1) above was
not made by the Company with the intent of preferring the Holders over other creditors of the Company or with the intent of defeating, hindering, delaying
or defrauding creditors of the Company or others; and
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(5) the Company shall have delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel each stating that all conditions
precedent herein provided for relating to the satisfaction and discharge of this Indenture with respect to the Securities of such series have been complied
with.

If the Company, at its option, with respect to a series of Securities, satisfies the applicable conditions pursuant to either clause (a) or (b) of the first
sentence of this Section, then (x), in the event the Company satisfies the conditions to clause (a) and elects clause (a) to be applicable, each of the
Guarantors, if any, shall be deemed to have paid and discharged the entire indebtedness represented by, and obligations under, its respective guarantee of
the Securities of such series and to have satisfied all the obligations under this Indenture relating to the Securities of such series and (y) in either case, each
of the Guarantors, if any, shall cease to be under any obligation to comply with any term, provision or condition set forth in any covenants applicable to
such Securities that are determined pursuant to Section 3.01 to be subject to this provision), and any Events of Default applicable to such series of
Securities that are determined pursuant to Section 3.01 to be subject to this provision shall be deemed not to be an Event of Default with respect to such
series of Securities at any time thereafter.

“Discharged” means that the Company shall be deemed to have paid and discharged the entire indebtedness represented by, and obligations under,
the Securities of such series and to have satisfied all the obligations under this Indenture relating to the Securities of such series (and the Trustee, on receipt
of a Company Request and at the expense of the Company, shall execute proper instruments acknowledging the same), except (A) the rights of Holders of
Securities to receive, from the trust fund described in clause (1) above, payment of the principal and any premium of and any interest on such Securities
when such payments are due; (B) the Company’s obligations with respect to such Securities under Sections 3.05, 3.06, 4.02, 6.07, 10.02 and 10.03; (C) the
Company’s right of redemption, if any, with respect to any Securities of such series pursuant to Article XI, in which case the Company may redeem the
Securities of such series in accordance with Article XI by complying with such Article and depositing with the Trustee, in accordance with Section 11.05,
an amount of money sufficient, together with all amounts held in trust pursuant to Section 4.02 with respect to Securities of such series, to pay the
Redemption Price of all the Securities of such series to be redeemed; and (D) the rights, powers, trusts, duties and immunities of the Trustee hereunder. A
“Discharge” shall mean the meeting by the Company of the foregoing requirements.

Section 4.04 Reinstatement. If the Trustee or Paying Agent is unable to apply any money, property or securities in accordance with Section 4.02 of
this Indenture, by reason of any legal proceeding or by reason of any order or judgment of any court or governmental authority enjoining, restraining or
otherwise prohibiting such application, the Company’s and, if applicable, the Guarantors’ obligations under this Indenture and the Securities shall be
revived and reinstated as though no deposit had occurred pursuant to Section 4.01 or 4.03 of this Indenture, as the case may be, until such time as the
Trustee or Paying Agent is permitted to apply all such money, property or securities in accordance with Section 4.02 of this Indenture; provided, that, if the
Company has made any payment of principal of or interest on any Securities because of the reinstatement of its obligations, the Company shall be
subrogated to the rights of the Holders of such Securities to receive such payment from the money, property or securities held by the Trustee or Paying
Agent.
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ARTICLE V
Remedies

Section 5.01 Events of Default. “Event of Default,” wherever used herein, means with respect to any series of Securities any one of the following
events (whatever the reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any
judgment, decree or order of any court or any order, rule or regulation of any administrative or governmental body), unless such event is either
inapplicable to a particular series or it is specifically deleted or modified in or pursuant to the indenture supplemental hereto or Board Resolution creating
such series of Securities or in the form of Security for such series:

(1) default in the payment of any interest upon any Security of that series when it becomes due and payable, and continuance of such default
for a period of 30 days; or

(2) default in the payment of the principal of (or premium, if any, on) any Security of that series at its Maturity; or

(3) default in the payment of any sinking or purchase fund or analogous obligation when the same becomes due by the terms of the Securities
of such series; or

(4) default in the performance, or breach, of any covenant or warranty of the Company in this Indenture in respect of the Securities of such
series (other than a covenant or warranty in respect of the Securities of such series a default in the performance of which or the breach of which is
elsewhere in this Section specifically dealt with), all of such covenants and warranties in the Indenture which are not expressly stated to be for the benefit
of a particular series of Securities being deemed in respect of the Securities of all series for this purpose, and continuance of such default or breach for a
period of 90 days after there has been given, by registered or certified mail, to the Company by the Trustee or to the Company and the Trustee by the
Holders of at least 331/3% in aggregate principal amount of the Outstanding Securities of such series, a written notice specifying such default or breach and
requiring it to be remedied and stating that such notice is a “Notice of Default” hereunder; or

(5) the entry of an order for relief against the Company or any Significant Subsidiary thereof under Title 11, United States Code (the
“Federal Bankruptcy Act”) by a court having jurisdiction in the premises or a decree or order by a court having jurisdiction in the premises adjudging the
Company or any Significant Subsidiary thereof a bankrupt or insolvent under any other applicable Federal or State law, or the entry of a decree or order
approving as properly filed a petition seeking reorganization, arrangement, adjustment or composition of or in respect of the Company or any Significant
Subsidiary thereof under the Federal Bankruptcy Act or any other applicable Federal or State law, or appointing a receiver, liquidator, assignee, trustee,
sequestrator (or other similar official) of the Company or any Significant Subsidiary thereof or of any substantial part of its property, or ordering the
winding up or liquidation of its affairs, and the continuance of any such decree or order unstayed and in effect for a period of 90 consecutive days; or
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(6) the consent by the Company or any Significant Subsidiary thereof to the institution of bankruptcy or insolvency proceedings against it, or
the filing by it of a petition or answer or consent seeking reorganization or relief under the Federal Bankruptcy Act or any other applicable Federal or State
law, or the consent by it to the filing of any such petition or to the appointment of a receiver, liquidator, assignee, trustee, sequestrator (or other similar
official) of the Company or any Significant Subsidiary thereof or of any substantial part of its property, or the making by it of an assignment for the benefit
of creditors, or the admission by it in writing of its inability to pay its debts generally as they become due, or the taking of corporate action by the
Company or any Significant Subsidiary thereof in furtherance of any such action; or

(7) any other Event of Default provided in the indenture supplemental hereto or Board Resolution under which such series of Securities is
issued or in the form of Security for such series.

Section 5.02 Acceleration of Maturity; Rescission and Annulment. If an Event of Default described in paragraph (1), (2), (3), (4) or (7) (if the Event
of Default under clause (4) or (7) is with respect to less than all series of Securities then Outstanding) of Section 5.01 occurs and is continuing with respect
to any series, then and in each and every such case, unless the principal of all the Securities of such series shall have already become due and payable,
either the Trustee or the Holders of not less than 331/3% in aggregate principal amount of the Securities of such series then Outstanding hereunder (each
such series acting as a separate class), by notice in writing to the Company (and to the Trustee if given by Holders), may declare the principal amount (or,
if the Securities of such series are Original Issue Discount Securities, such portion of the principal amount as may be specified in the terms of that series)
of all the Securities of such series and all accrued interest thereon to be due and payable immediately, and upon any such declaration the same shall
become and shall be immediately due and payable, anything in this Indenture or in the Securities of such series contained to the contrary notwithstanding.
If an Event of Default described in clause (4) or (7) (if the Event of Default under clause (4) or (7) is with respect to all series of Securities then
Outstanding), of Section 5.01 occurs and is continuing, then and in each and every such case, unless the principal of all the Securities shall have already
become due and payable, either the Trustee or the Holders of not less than 331/3% in aggregate principal amount of all the Securities then Outstanding
hereunder (treated as one class), by notice in writing to the Company (and to the Trustee if given by Holders), may declare the principal amount (or, if any
Securities are Original Issue Discount Securities, such portion of the principal amount as may be specified in the terms thereof) of all the Securities then
Outstanding and all accrued interest thereon to be due and payable immediately, and upon any such declaration the same shall become and shall be
immediately due and payable, anything in this Indenture or in the Securities contained to the contrary notwithstanding. If an Event of Default of the type
set forth in clause (5) or (6) of Section 5.01 occurs and is continuing, the principal of and any interest on the Securities then outstanding shall become
immediately due and payable.

At any time after such a declaration of acceleration has been made with respect to the Securities of any or all series, as the case may be, and before a
judgment or decree for payment of the money due has been obtained by the Trustee as hereinafter in this Article provided, the Holders of a majority in
principal amount of the outstanding Securities of such series, by written notice to the Company and the Trustee, may rescind and annul such declaration
and its consequences if:
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(1) the Company has paid or deposited with the Trustee a sum sufficient to pay:

(A) all overdue installments of interest on the Securities of such series; and

(B) the principal of (and premium, if any, on) any Securities of such series which have become due otherwise than by such
declaration of acceleration, and interest thereon at the rate or rates prescribed therefor by the terms of the Securities of such series, to the extent that
payment of such interest is lawful; and

(C) interest upon overdue installments of interest at the rate or rates prescribed therefor by the terms of the Securities of such
series to the extent that payment of such interest is lawful; and

(D) all sums paid or advanced by the Trustee hereunder and the reasonable compensation, expenses, disbursements and advances
of the Trustee, its agents and counsel and all other amounts due the Trustee under Section 6.07; and

(2) all Events of Default with respect to such series of Securities, other than the nonpayment of the principal of the Securities of such series
which have become due solely by such acceleration, have been cured or waived as provided in Section 5.13.

No such rescission shall affect any subsequent default or impair any right consequent thereon.

Section 5.03 Collection of Indebtedness and Suits for Enforcement by Trustee. The Company covenants that if:

(1) default is made in the payment of any installment of interest on any Security of any series when such interest becomes due and payable;
or

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

(3) default is made in the payment of any sinking or purchase fund or analogous obligation when the same becomes due by the terms of the
Securities of any series;

and any such default continues for any period of grace provided with respect to the Securities of such series, the Company will, upon demand of the
Trustee, pay to it, for the benefit of the Holder of any such Security (or the Holders of any such series in the case of clause (3) above), the whole amount
then due and payable on any such Security (or on the Securities of any such series in the case of clause (3) above) for principal (and premium, if any) and
interest, with interest, to the extent that payment of such interest shall be legally enforceable, upon the overdue principal (and premium, if any) and upon
overdue installments of interest, at such rate or rates as may be prescribed therefor by the terms of any such Security (or of Securities of any such series in
the case of clause (3) above); and, in addition thereto, such further amount as shall be sufficient to cover the costs and expenses of collection, including the
reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel and all other amounts due the Trustee hereunder.
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If the Company fails to pay such amounts forthwith upon such demand, the Trustee, in its own name and as trustee of an express trust, may institute
a judicial proceeding for the collection of the sums so due and unpaid, and may prosecute such proceeding to judgment or final decree, and may enforce
the same against the Company or any other obligor upon the Securities of such series and collect the money adjudged or decreed to be payable in the
manner provided by law out of the property of the Company or any other obligor upon such Securities, wherever situated.

If an Event of Default with respect to any series of Securities occurs and is continuing, the Trustee may in its discretion proceed to protect and
enforce its rights and the rights of the Holders of Securities of such series by such appropriate judicial proceedings as the Trustee shall deem most effectual
to protect and enforce any such rights, whether for the specific enforcement of any covenant or agreement in this Indenture or in aid of the exercise of any
power granted herein, or to enforce any other proper remedy.

Section 5.04 Trustee May File Proofs of Claim. In case of the pendency of any receivership, insolvency, liquidation, bankruptcy, reorganization,
arrangement, adjustment, composition or other judicial proceeding relative to the Company or any other obligor upon the Securities or the property of the
Company or of such other obligor or their creditors, the Trustee (irrespective of whether the principal of the Securities shall then be due and payable as
therein expressed or by declaration or otherwise and irrespective of whether the Trustee shall have made any demand on the Company for the payment of
overdue principal or interest) shall be entitled and empowered, by intervention in such proceedings or otherwise:

(i) to file and prove a claim for the whole amount of principal (or portion thereof determined pursuant to Section 3.01(16) to be provable
in bankruptcy) (and premium, if any) and interest owing and unpaid in respect of the Securities and to file such other papers or documents as may be
necessary and advisable in order to have the claims of the Trustee (including any claim for the reasonable compensation, expenses, disbursements and
advances of the Trustee, its agents and counsel and all other amounts due the Trustee hereunder) and of the Securityholders allowed in such judicial
proceeding; and

(ii) to collect and receive any moneys or other property payable or deliverable on any such claims and to distribute the same; and any
receiver, assignee, trustee, liquidator, sequestrator (or other similar official) in any such judicial proceeding is hereby authorized by each
Securityholder to make such payment to the Trustee and in the event that the Trustee shall consent to the making of such payments directly to the
Securityholders, to pay to the Trustee any amount due to it for the reasonable compensation, expenses, disbursements and advances of the Trustee, its
agents and counsel, and any other amounts due the Trustee under Section 6.07.

Nothing herein contained shall be deemed to authorize the Trustee to authorize or consent to or accept or adopt on behalf of any Securityholder any
plan of reorganization, arrangement, adjustment or composition affecting the Securities or the rights of any Holder thereof, or to authorize the Trustee to
vote in respect of the claim of any Securityholder in any such proceeding.
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Section 5.05 Trustee May Enforce Claims Without Possession of Securities. All rights of action and claims under this Indenture or the Securities of
any series may be prosecuted and enforced by the Trustee without the possession of any of the Securities of such series or the production thereof in any
proceeding relating thereto, and any such proceeding instituted by the Trustee shall be brought in its own name as trustee of an express trust, and any
recovery of judgment shall, after provision for the payment of the reasonable compensation, expenses, disbursements and advances of the Trustee, its agent
and counsel and any other amounts due the Trustee hereunder, be for the ratable benefit of the Holders of the Securities of the series in respect of which
such judgment has been recovered.

Section 5.06 Application of Money Collected. Any money collected by the Trustee with respect to a series of Securities pursuant to this Article shall
be applied in the following order, at the date or dates fixed by the Trustee and, in case of the distribution of such money on account of principal (or
premium, if any) or interest, upon presentation of the Securities of such series and the notation thereon of the payment if only partially paid and upon
surrender thereof if fully paid:

FIRST: To the payment of all amounts due the Trustee (acting in any capacity hereunder) hereunder.

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

THIRD: To the Company.

Section 5.07 Limitation on Suits. No Holder of any Security of any series shall have any right to institute any proceeding, judicial or otherwise, with
respect to this Indenture, or for the appointment of a receiver or trustee, or for any other remedy hereunder, unless:

(1) such Holder has previously given written notice to the Trustee of a continuing Event of Default with respect to Securities of such series;

(2) the Holders of not less than 331/3% in principal amount of the outstanding Securities of such series shall have made written request to the
Trustee to institute proceedings in respect of such Event of Default in its own name as Trustee hereunder;

(3) such Holder or Holders have offered to the Trustee indemnity reasonably satisfactory to it against the costs, expenses and liabilities to be
incurred in compliance with such request;

(4) the Trustee for 60 days after its receipt of such notice, request and offer of indemnity has failed to institute any such proceeding; and
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(5) no direction inconsistent with such written request has been given to the Trustee during such 60-day period by the Holders of a majority
in principal amount of the Outstanding Securities of such series;

it being understood and intended that no one or more Holders of Securities of such series shall have any right in any manner whatever by virtue of, or by
availing of, any provision of this Indenture to affect, disturb or prejudice the rights of any other Holders of Securities of such series, or to obtain or to seek
to obtain priority or preference over any other such Holders or to enforce any right under this Indenture, except in the manner herein provided and for the
equal and proportionate benefit of all the Holders of all Securities of such series.

Section 5.08 Unconditional Right of Securityholders to Receive Principal, Premium and Interest. Notwithstanding any other provisions in this
Indenture, the Holder of any Security shall have the right, which is absolute and unconditional, to receive payment of the principal of (and premium, if
any) and (subject to Section 3.07) interest on such Security on the respective Stated Maturities expressed in such Security (or, in the case of redemption or
repayment, on the Redemption Date or Repayment Date, as the case may be) and to institute suit for the enforcement of any such payment, and such right
shall not be impaired without the consent of such Holder.

Section 5.09 Restoration of Rights and Remedies. If the Trustee or any Securityholder has instituted any proceeding to enforce any right or remedy
under this Indenture and such proceeding has been discontinued or abandoned for any reason, then and in every such case the Company, the Trustee and
the Securityholders shall, subject to any determination in such proceeding, be restored severally and respectively to their former positions hereunder, and
thereafter all rights and remedies of the Trustee and the Securityholders shall continue as though no such proceeding had been instituted.

Section 5.10 Rights and Remedies Cumulative. No right or remedy herein conferred upon or reserved to the Trustee or to the Securityholders is
intended to be exclusive of any other right or remedy, and every right and remedy shall, to the extent permitted by law, be cumulative and in addition to
every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or employment of any right or
remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other appropriate right or remedy.

Section 5.11 Delay or Omission Not Waiver. No delay or omission of the Trustee or of any Holder of any Security to exercise any right or remedy
accruing upon any Event of Default shall impair any such right or remedy or constitute a waiver of any such Event of Default or an acquiescence therein.
Every right and remedy given by this Article or by law to the Trustee or to the Securityholders may be exercised from time to time, and as often as may be
deemed expedient, by the Trustee or by the Securityholders, as the case may be.
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Section 5.12 Control by Securityholders. The Holders of a majority in principal amount of the Outstanding Securities of any series shall have the
right to direct the time, method and place of conducting any proceeding for any remedy available to the Trustee or exercising any trust or power conferred
on the Trustee with respect to the Securities of such series, provided that:

(1) the Trustee shall have the right to decline to follow any such direction if the Trustee, being advised by counsel, determines that the action
so directed may not lawfully be taken or would conflict with this Indenture or if the Trustee in good faith shall, by a Responsible Officer, determine that
the proceedings so directed would involve it in personal liability or be unjustly prejudicial to the Holders not taking part in such direction, and

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

Section 5.13 Waiver of Past Defaults. The Holders of not less than a majority in principal amount of the Outstanding Securities of any series may on
behalf of the Holders of all the Securities of such series waive any past default hereunder with respect to such series and its consequences, except a default
not theretofore cured:

(1) in the payment of the principal of (or premium, if any) or interest on any Security of such series, or in the payment of any sinking or
purchase fund or analogous obligation with respect to the Securities of such series, or

(2) in respect of a covenant or provision hereof which under Article IX cannot be modified or amended without the consent of the Holder of
each Outstanding Security of such series.

Upon any such waiver, such default shall cease to exist, and any Event of Default arising therefrom shall be deemed to have been cured, for every
purpose of this Indenture; but no such waiver shall extend to any subsequent or other default or impair any right consequent thereon.

Section 5.14 Undertaking for Costs. All parties to this Indenture agree, and each Holder of any Security by his acceptance thereof shall be deemed to
have agreed, that any court may in its discretion require, in any suit for the enforcement of any right or remedy under this Indenture, or in any suit against
the Trustee for any action taken or omitted by it as Trustee, the filing by any party litigant in such suit of an undertaking to pay the costs of such suit, and
that such court may in its discretion assess reasonable costs, including reasonable attorneys’ fees and expenses, against any party litigant in such suit,
having due regard to the merits and good faith of the claims or defenses made by such party litigant; but the provisions of this Section shall not apply to
any suit instituted by the Trustee, to any suit instituted by any Securityholder, or group of Securityholders, holding in the aggregate more than 10% in
principal amount of the Outstanding Securities of any series to which the suit relates, or to any suit instituted by any Securityholder for the enforcement of
the payment of the principal of (or premium, if any) or interest on an Security on or after the respective Stated Maturities expressed in such Security (or, in
the case of redemption or repayment, on or after the Redemption Date or Repayment Date, as the case may be).
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Section 5.15 Waiver of Stay or Extension Laws. The Company covenants (to the extent that it may lawfully do so) that it will not at any time insist
upon, or plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay or extension law wherever enacted, now or at any time
hereafter in force, which may affect the covenants or the performance of this Indenture; and the Company (to the extent that it may lawfully do so) hereby
expressly waives all benefit or advantage of any such law, and covenants that it will not hinder, delay or impede the execution of any power herein granted
to the Trustee, but will suffer and permit the execution of every such power as though no such law had been enacted.

ARTICLE VI
The Trustee

Section 6.01 Certain Duties and Responsibilities.

(a) Except during the continuance of an Event of Default with respect to any series of Securities:

(1) the Trustee undertakes to perform such duties and only such duties as are specifically set forth in this Indenture with respect to the
Securities of such series, and no implied covenants or obligations shall be read into this Indenture against the Trustee; and

(2) in the absence of bad faith on its part, the Trustee may, with respect to Securities of such series, conclusively rely, as to the truth of the
statements and the correctness of the opinions expressed therein, upon certificates or opinions furnished to the Trustee and conforming to the requirements
of this Indenture; but in the case of any such certificates or opinions which by any provision hereof are specifically required to be furnished to the Trustee,
the Trustee shall be under a duty to examine the same to determine whether or not they conform to the requirements of this Indenture (but need not confirm
or investigate the accuracy of mathematical calculations or other facts stated therein).

(b) In case an Event of Default with respect to any series of Securities has occurred and is continuing, the Trustee shall exercise with respect
to the Securities of such series such of the rights and powers vested in it by this Indenture and any indenture supplemental hereto or Board Resolution
relating to such series of Securities, and use the same degree of care and skill in their exercise, as a prudent man would exercise or use under the
circumstances in the conduct of his own affairs.

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

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

(2) the Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer, unless it shall be proved that the
Trustee was negligent in ascertaining the pertinent facts;
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(3) the Trustee shall not be liable with respect to any action taken or omitted to be taken by it in good faith in accordance with the direction of
the Holders of a majority in principal amount of the Outstanding Securities of any series relating to the time, method and place of conducting any
proceeding for any remedy available to the Trustee, or exercising any trust or power conferred upon the Trustee, under this Indenture with respect to the
Securities of such series; and

(4) no provision of this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur any financial liability in the
performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it shall have reasonable grounds for believing that repayment
of such funds or adequate indemnity against such risk or liability is not reasonably assured to it.

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

Section 6.02 Notice of Defaults. Within 90 days after the occurrence of any default hereunder with respect to Securities of any series, the Trustee
shall transmit by mail to all Securityholders of such series, as their names and addresses appear in the Security Register, notice of such default hereunder
known to the Trustee, unless such default shall have been cured or waived; provided, however, that, except in the case of a default in the payment of the
principal of (or premium, if any) or interest on any Security of such series or in the payment of any sinking or purchase fund installment or analogous
obligation with respect to Securities of such series, the Trustee shall be protected in withholding such notice if and so long as the board of directors, the
executive committee or a trust committee of directors and/or Responsible Officers of the Trustee in good faith determine that the withholding of such
notice is in the interests of the Securityholders of such series; and provided, further, that in the case of any default of the character specified in
Section 5.01(4) with respect to Securities of such series no such notice to Securityholders of such series shall be given until at least 90 days after the
occurrence thereof. For the purpose of this Section, the term “default,” with respect to Securities of any series, means any event which is, or after notice or
lapse of time or both would become, an Event of Default with respect to Securities of such series.

Section 6.03 Certain Rights of Trustee. Except as otherwise provided in Section 6.01:

(a) the Trustee may conclusively rely and shall be fully protected in acting or refraining from acting upon any resolution, certificate,
statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture or other paper or document believed by it to be genuine
and to have been signed or presented by the proper party or parties;

(b) any request or direction of the Company mentioned herein shall be sufficiently evidenced by a Company Request or Company Order and
any resolution of the Board of Directors may be sufficiently evidenced by a Board Resolution;

(c) whenever in the administration of this Indenture the Trustee shall deem it desirable that a matter be proved or established prior to taking,
suffering or omitting any action hereunder, the Trustee (unless other evidence be herein specifically prescribed) may, in the absence of bad faith on its part,
rely upon an Officers’ Certificate;
 

38



(d) the Trustee may consult with counsel and the written advice of such counsel or an Opinion of Counsel shall be full and complete
authorization and protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in reliance thereon;

(e) the Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request or direction of
any of the Securityholders pursuant to this Indenture, unless such Securityholders shall have offered to the Trustee security or indemnity reasonably
satisfactory to it against the costs, expenses and liabilities which might be incurred by it in compliance with such request or direction;

(f) the Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement,
instrument, opinion, report, notice, request, direction, consent, order, bond, debenture or other paper or document, but the Trustee, in its discretion, may
make such further inquiry or investigation into such facts or matters as it may see fit, and, if the Trustee shall determine to make such further inquiry or
investigation, it shall be entitled to examine the books, records and premises of the Company, personally or by agent or attorney;

(g) the Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or through agents or
attorneys and the Trustee shall not be responsible for any misconduct or negligence on the part of any agent or attorney appointed with due care by it
hereunder;

(h) the Trustee shall not be charged with knowledge of any default (as defined in Section 6.02) or Event of Default with respect to the
Securities of any series for which it is acting as Trustee unless either (1) a Responsible Officer of the Trustee assigned to the Corporate Trust Department
of the Trustee (or any successor division or department of the Trustee) shall have actual knowledge of such default or Event of Default or (2) written notice
of such default or Event of Default shall have been given to the Trustee by the Company or any other obligor on such Securities or by any Holder of such
Securities;

(i) the Trustee shall not be liable for any action taken, suffered or omitted by it in good faith and believed by it to be authorized or within the
discretion or rights or powers conferred upon it by this Indenture;

(j) the rights, privileges, protections, immunities and benefits given to the Trustee, including, without limitation, its right to be indemnified,
are extended to, and shall be enforceable by, the Trustee in each of its capacities hereunder, and each agent, custodian and other Person employed to act
hereunder;

(k) in no event shall the Trustee be responsible or liable for special, indirect, punitive or consequential loss or damage of any kind
whatsoever (including, but not limited to, loss of profit) irrespective of whether the Trustee has been advised of the likelihood of such loss or damage and
regardless of the form of action; and

(l) the Trustee shall not be required to give any bond or surety in respect of the performance of its powers and duties hereunder.
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Section 6.04 Not Responsible for Recitals or Issuance of Securities. The recitals contained herein and in the Securities, except the certificates of
authentication, shall be taken as the statements of the Company, and the Trustee assumes no responsibility for their correctness. The Trustee makes no
representations as to the validity or sufficiency of this Indenture or of the Securities. The Trustee shall not be accountable for the use or application by the
Company of Securities or the proceeds thereof.

Section 6.05 May Hold Securities. The Trustee, any Authenticating Agent, any Paying Agent, the Security Registrar, any Conversion Agent or any
other agent of the Company, in its individual or any other capacity, may become the owner or pledgee of Securities and, subject to Sections 6.08 and 6.13,
may otherwise deal with the Company or any Guarantor, if applicable, with the same rights it would have if it were not Trustee, Authenticating Agent,
Paying Agent, Security Registrar, Conversion Agent or such other agent.

Section 6.06 Money Held in Trust. Subject to the provisions of Section 10.03 hereof, all moneys in any currency or currency received by the Trustee
shall, until used or applied as herein provided, be held in trust for the purposes for which they were received, but need not be segregated from other funds
except to the extent required by law. The Trustee shall be under no liability for interest on any money received by it hereunder except as otherwise agreed
in writing with the Company.

Section 6.07 Compensation and Reimbursement. The Company agrees:

(1) to pay to the Trustee from time to time reasonable compensation for all services rendered by it hereunder (acting in any capacity) (which
compensation shall not be limited by any provision of law in regard to the compensation of a trustee of an express trust);

(2) except as otherwise expressly provided herein, to reimburse the Trustee (acting in any capacity) upon its request for all reasonable
expenses, disbursements and advances incurred or made by the Trustee in accordance with any provision of this Indenture (including the reasonable
compensation and the expenses and disbursements of its agents and counsel), except any such expense, disbursement or advance as shall be determined to
have been caused by its own negligence, willful misconduct or bad faith; and

(3) to indemnify the Trustee (acting in any capacity hereunder) for, and to hold it harmless against, any and all loss, liability, damage claim
or expense incurred without negligence, willful misconduct or bad faith on its part, arising out of or in connection with the acceptance or administration of
this trust, including the costs and expenses of defending itself against any claim or liability in connection with the exercise or performance of any of its
powers or duties hereunder.

As security for the performance of the obligations of the Company under this Section the Trustee shall have a lien prior to the Securities upon all
property and funds held or collected by the Trustee as such, except funds held in trust for the payment of principal of (and premium, if any) or interest on
particular Securities.
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When the Trustee incurs expenses or renders services in connection with an Event of Default specified in Section 5.01(5) or (6), the expenses and the
compensation for the services are intended to constitute expenses of administration under any bankruptcy law.

The Company’s obligations under this Section 6.07 and any lien arising hereunder shall survive the resignation or removal of any Trustee, the
discharge of the Company’s obligations pursuant to Article IV of this Indenture and/or the termination of this Indenture.

Section 6.08 Disqualification; Conflicting Interests. The Trustee for the Securities of any series issued hereunder shall be subject to the provisions of
Section 310(b) of the Trust Indenture Act during the period of time provided for therein. In determining whether the Trustee has a conflicting interest as
defined in Section 310(b) of the Trust Indenture Act with respect to the Securities of any series, there shall be excluded this Indenture with respect to
Securities of any particular series of Securities other than that series. Nothing herein shall prevent the Trustee from filing with the Commission the
application referred to in the second to last paragraph of Section 310(b) of the Trust Indenture Act.

Section 6.09 Corporate Trustee Required; Eligibility. There shall at all times be a Trustee hereunder with respect to each series of Securities, which
shall be either:

(i) a corporation organized and doing business under the laws of the United States of America or of any State, authorized under such
laws to exercise corporate trust powers and subject to supervision or examination by Federal or State authority, or

(ii) a corporation or other Person organized and doing business under the laws of a foreign government that is permitted to act as Trustee
pursuant to a rule, regulation or order of the Commission, authorized under such laws to exercise corporate trust powers, and subject to supervision or
examination by authority of such foreign government or a political subdivision thereof substantially equivalent to supervision or examination
applicable to United States institutional trustees;

in either case having a combined capital and surplus of at least $50,000,000. If such corporation publishes reports of condition at least annually, pursuant
to law or to the requirements of the aforesaid supervising or examining authority, then for the purposes of this Section, the combined capital and surplus of
such corporation shall be deemed to be its combined capital and surplus as set forth in its most recent report of condition so published. Neither the
Company nor any Person directly or indirectly controlling, controlled by, or under common control with the Company shall serve as trustee for the
Securities of any series issued hereunder. If at any time the Trustee with respect to any series of Securities shall cease to be eligible in accordance with the
provisions of this Section, it shall resign immediately in the manner and with the effect specified in Section 6.10.

Section 6.10 Resignation and Removal.

(a) No resignation or removal of the Trustee and no appointment of a successor Trustee pursuant to this Article shall become effective until
the acceptance of appointment by the successor Trustee under Section 6.11.
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(b) The Trustee may resign with respect to any series of Securities at any time by giving written notice thereof to the Company. If an
instrument of acceptance by a successor Trustee shall not have been delivered to the Trustee within 30 days after the giving of such notice of resignation,
the resigning Trustee may petition any court of competent jurisdiction for the appointment of a successor Trustee.

(c) The Trustee may be removed with respect to any series of Securities at any time by Act of the Holders of a majority in principal amount
of the outstanding Securities of that series, delivered to the Trustee and to the Company. If an instrument of acceptance by a successor Trustee shall not
have been delivered to the Trustee within 30 days after the giving of such notice of removal, the removed Trustee may petition any court of competent
jurisdiction for the appointment of a successor Trustee.

(d) If at any time:

(1) the Trustee shall fail to comply with Section 310(b) of the Trust Indenture Act pursuant to Section 6.08 with respect to any series of
Securities after written request therefor by the Company or by any Securityholder who has been a bona fide Holder of a Security of that series for at
least six months, unless the Trustee’s duty to resign is stayed in accordance with the provisions of Section 310(b) of the Trust Indenture Act, or

(2) the Trustee shall cease to be eligible under Section 6.09 with respect to any series of Securities and shall fail to resign after written
request therefor by the Company or by any such Securityholder, or

(3) the Trustee shall become incapable of acting with respect to any series of Securities, or

(4) the Trustee shall be adjudged a bankrupt or insolvent or a receiver of the Trustee or of its property shall be appointed or any public
officer shall take charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or liquidation,

then, in any such case, (i) the Company by a Board Resolution may remove the Trustee, with respect to the series, or in the case of clause
(4), with respect to all series, or (ii) subject to Section 5.14, any Securityholder who has been a bona fide Holder of a Security of such series for at least
six months may, on behalf of himself and all others similarly situated, petition any court of competent jurisdiction for the removal of the Trustee and the
appointment of a successor Trustee with respect to the series, or, in the case of clause (4), with respect to all series.

(e) If the Trustee shall resign, be removed or become incapable of acting with respect to any series of Securities, or if a vacancy shall occur
in the office of the Trustee with respect to any series of Securities for any cause, the Company, by Board Resolution, shall promptly appoint a successor
Trustee for that series of Securities.

If, within one year after such resignation, removal or incapacity, or the occurrence of such vacancy, a successor Trustee with respect to such series of
Securities shall be appointed by Act of the Holders of a majority in principal amount of the Outstanding Securities of such series delivered to the Company
and the retiring Trustee, the successor Trustee so appointed shall,
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forthwith upon its acceptance of such appointment, become the successor Trustee with respect to such series and supersede the successor Trustee appointed
by the Company with respect to such series. If no successor Trustee with respect to such series shall have been so appointed by the Company or the
Securityholders of such series and accepted appointment in the manner hereinafter provided, subject to Section 5.14, any Securityholder who has been a
bona fide Holder of a Security of that series for at least six months may, on behalf of himself and all others similarly situated, petition any court of
competent jurisdiction for the appointment of a successor Trustee with respect to such series.

(f) The Company shall give notice of each resignation and each removal of the Trustee with respect to any series and each appointment of a
successor Trustee with respect to any series by mailing written notice of such event by first-class mail, postage prepaid, to the Holders of Securities of that
series as their names and addresses appear in the Security Register. Each notice shall include the name of the successor Trustee and the address of its
principal Corporate Trust Office.

Section 6.11 Acceptance of Appointment by Successor. Every successor Trustee appointed hereunder shall execute, acknowledge and deliver to the
Company and to the predecessor Trustee an instrument accepting such appointment, and thereupon the resignation or removal of the predecessor Trustee
shall become effective with respect to any series as to which it is resigning or being removed as Trustee, and such successor Trustee, without any further
act, deed or conveyance, shall become vested with all the rights, powers, trusts and duties of the predecessor Trustee with respect to any such series; but, on
request of the Company or the successor Trustee, such predecessor Trustee shall, upon payment of its reasonable charges, if any, execute and deliver an
instrument transferring to such successor Trustee all the rights, powers and trusts of the predecessor Trustee, and shall duly assign, transfer and deliver to
such successor Trustee all property and money held by such predecessor trustee hereunder with respect to all or any such series, subject nevertheless to its
lien, if any, provided for in Section 6.07. Upon request of any such successor Trustee, the Company shall execute any and all instruments for more fully
and certainly vesting in and confirming to such successor Trustee all such rights, powers and trusts.

In case of the appointment hereunder of a successor Trustee with respect to the Securities of one or more (but not all) series, the Company, the
predecessor Trustee and each successor Trustee with respect to the Securities of any applicable series shall execute and deliver an indenture supplemental
hereto which shall contain such provisions as shall be deemed necessary or desirable to confirm that all the rights, powers, trusts and duties of the
predecessor Trustee with respect to the Securities of any series as to which the predecessor Trustee is not being succeeded shall continue to be vested in the
predecessor Trustee, and shall add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of
the trusts hereunder by more than one Trustee, it being understood that nothing herein or in such indenture supplemental hereto shall constitute such
Trustees co-trustees of the same trust and that each such Trustee shall be Trustee of a trust or trusts hereunder separate and apart from any trust or trusts
hereunder administered by any other such Trustee.

No successor Trustee with respect to any series of Securities shall accept its appointment unless at the time of such acceptance such successor
Trustee shall be qualified and eligible with respect to that series under this Article. The Trustee shall have no liability or responsibility for the action or
inaction of any successor Trustee.
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Section 6.12 Merger, Conversion, Consolidation or Succession to Business. Any corporation into which the Trustee may be merged or converted or
with which it may be consolidated, or any corporation resulting from any merger, conversion or consolidation to which the Trustee shall be a party, or any
corporation succeeding to all or substantially all of the corporate trust business of the Trustee, shall be the successor of the Trustee hereunder, provided
such corporation shall be otherwise qualified and eligible under this Article, without the execution or filing of any paper or any further act on the part of
any of the parties hereto. In case any Securities shall have been authenticated, but not delivered, by the Trustee then in office, any successor by merger,
conversion or consolidation to such authenticating Trustee may adopt such authentication and deliver the Securities so authenticated with the same effect
as if such successor Trustee had itself authenticated such Securities.

Section 6.13 Preferential Collection of Claims Against Company. The Trustee shall comply with TIA Section 311(a), excluding any creditor
relationship listed in TIA Section 311(b). A Trustee who has resigned or been removed shall be subject to TIA Section 311(a) to the extent indicated.

Section 6.14 Appointment of Authenticating Agent. At any time when any of the Securities remain Outstanding the Trustee, with the approval of the
Company, may appoint an Authenticating Agent or Agents with respect to one or more series of Securities which shall be authorized to act on behalf of the
Trustee to authenticate Securities of such series issued upon original issuance, exchange, registration of transfer or partial redemption thereof or pursuant
to Section 3.06, and Securities so authenticated shall be entitled to the benefits of this Indenture and shall be valid and obligatory for all purposes as if
authenticated by the Trustee hereunder. Wherever reference is made in this Indenture to the authentication and delivery of Securities by the Trustee or the
Trustee’s certificate of authentication, such reference shall be deemed to include authentication and delivery on behalf of the Trustee by an Authenticating
Agent and a certificate of authentication executed on behalf of the Trustee by an Authenticating Agent. Each Authenticating Agent shall be acceptable to
the Company and shall at all times be a corporation organized and doing business under the laws of the United States of America, any State thereof or the
District of Columbia, authorized under such laws to act as an Authenticating Agent, having a combined capital and surplus of not less than $50,000,000
and, if other than the Company itself, subject to supervision or examination by Federal or State authority. If such Authenticating Agent publishes reports of
condition at least annually, pursuant to law or to the requirements of said supervising or examining authority, then for the purposes of this Section, the
combined capital and surplus of such Authenticating Agent shall be deemed to be its combined capital and surplus as set forth in its most recent report of
condition so published. If at any time an Authenticating Agent shall cease to be eligible in accordance with the provisions of this Section, such
Authenticating Agent shall resign immediately in the manner and with the effect specified in this Section.
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Any corporation into which an Authenticating Agent may be merged or converted or with which it may be consolidated, or any corporation resulting
from any merger, conversion or consolidation to which such Authenticating Agent shall be a party, or any corporation succeeding to the corporate agency
or corporate trust business of an Authenticating Agent, shall continue to be an Authenticating Agent, provided such corporation shall be otherwise eligible
under this Section, without the execution or filing of any paper or any further act on the part of the Trustee or the Authenticating Agent.

An Authenticating Agent may resign at any time by giving written notice thereof to the Trustee and, if other than the Company, to the Company. The
Trustee may at any time terminate the agency of an Authenticating Agent by giving written notice thereof to such Authenticating Agent and, if other than
the Company, to the Company. Upon receiving such a notice of resignation or upon such a termination, or in case at any time such Authenticating Agent
shall cease to be eligible in accordance with the provisions of this Section, the Trustee, with the approval of the Company, may appoint a successor
Authenticating Agent which shall be acceptable to the Company and shall mail written notice of such appointment by first-class mail, postage prepaid, to
all Holders of Securities of the series with respect to which such Authenticating Agent will serve, as their names and addresses appear in the Security
Register. Any successor Authenticating Agent upon acceptance of its appointment hereunder shall become vested with all the rights, powers and duties of
its predecessor hereunder, with like effect as if originally named as an Authenticating Agent. No successor Authenticating Agent shall be appointed unless
eligible under the provisions of this Section.

The Company agrees to pay to each Authenticating Agent from time to time reasonable compensation for its services under this Section.

If an appointment with respect to one or more series is made pursuant to this Section, the Securities of such series may have endorsed thereon, in
addition to the Trustee’s certificate of authentication, an alternate certificate of authentication in the following form:

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

[Name of Authenticating Agent]

By:   
 As Authenticating Agent

By:   
 As Authorized Signatory

Dated
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ARTICLE VII
Securityholders’ Lists and Reports by Trustee and Company

Section 7.01 Company to Furnish Trustee Names and Addresses of Securityholders.

The Company will furnish or cause to be furnished to the Trustee:

(1) semi-annually, not more than 15 days after December 15 and June 15 in each year in such form as the Trustee may reasonably require, a
list of the names and addresses of the Holders of Securities of each series as of such December 15 and June 15, as applicable, and

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

Section 7.02 Preservation of Information; Communications to Securityholders.

(a) The Trustee shall preserve, in as current a form as is reasonably practicable, the names and addresses of Holders of Securities contained
in the most recent list furnished to the Trustee as provided in Section 7.01 and the names and addresses of Holders of Securities received by the Trustee in
its capacity as Security Registrar, if so acting. The Trustee may destroy any list furnished to it as provided in Section 7.01 upon receipt of a new list so
furnished.

(b) If three or more Holders of Securities of any series (hereinafter referred to as “applicants”) apply in writing to the Trustee, and furnish to
the Trustee reasonable proof that each such applicant has owned a Security of such series for a period of at least six months preceding the date of such
application, and such application states that the applicants desire to communicate with other Holders of Securities of such series or with the Holders of all
Securities with respect to their rights under this Indenture or under such Securities and is accompanied by a copy of the form of proxy or other
communication which such applicants propose to transmit, then the Trustee shall, within five Business Days after the receipt of such application, at its
election, either:

(1) afford such applicants access to the information preserved at the time by the Trustee in accordance with Section 7.02(a), or

(2) inform such applicants as to the approximate number of Holders of Securities of such series or all Securities, as the case may be, whose
names and addresses appear in the information preserved at the time by the Trustee in accordance with Section 7.02(a), and as to the approximate cost of
mailing to such Securityholders the form of proxy or other communication, if any, specified in such application.

If the Trustee shall elect not to afford such applicants access to such information, the Trustee shall, upon the written request of such applicants, mail
to each Holder of a Security of such series or to all Securityholders, as the case may be, whose names and addresses appear in the information preserved at
the time by the Trustee in accordance with Section 7.02(a), a copy of the form of proxy or other communication which is specified in such request, with
reasonable promptness after a tender to the Trustee of the material to be mailed and of payment, or provision for the payment, of the reasonable expenses
of mailing, unless, within five days after such
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tender, the Trustee shall mail to such applicants and file with the Commission, together with a copy of the material to be mailed, a written statement to the
effect that, in the opinion of the Trustee, such mailing would be contrary to the best interests of the Holders of Securities of such series or all
Securityholders, as the case may be, or would be in violation of applicable law. Such written statement shall specify the basis of such opinion. If the
Commission, after opportunity for a hearing upon the objections specified in the written statement so filed, shall enter an order refusing to sustain any of
such objections or if, after the entry of an order sustaining one or more of such objections, the Commission shall find, after notice and opportunity for
hearing, that all the objections so sustained have been met and shall enter an order so declaring, the Trustee shall mail copies of such material to all
Securityholders of such series or all Securityholders, as the case may be, with reasonable promptness after the entry of such order and the renewal of such
tender; otherwise the Trustee shall be relieved of any obligation or duty to such applicants respecting their application.

(c) Every Holder of Securities, by receiving and holding the same, agrees with the Company and the Trustee that neither the Company nor
the Trustee shall be held accountable by reason of the disclosure of any such information as to the names and addresses of the Holders of Securities in
accordance with Section 7.02(b), regardless of the source from which such information was derived, and that the Trustee shall not be held accountable by
reason of mailing any material pursuant to a request made under Section 7.02(b).

Section 7.03 Reports by Trustee.

(a) Within 60 days after May 15 of each year commencing with the first May 15 after the issuance of Securities, the Trustee shall transmit by
mail, at the Company’s expense, to all Holders as their names and addresses appear in the Security Register, as provided in Trust Indenture Act 313(c), a
brief report dated as of May 15 in accordance with and with respect to the matters required by Trust Indenture Act Section 313(a).

(b) The Trustee shall transmit by mail, at the Company’s expense, to all Holders as their names and addresses appear in the Security
Register, as provided in Trust Indenture Act 313(c), a brief report in accordance with and with respect to the matters required by Trust Indenture Act
Section 313(b).

(c) A copy of each such report shall, at the time of such transmission to Holders, be furnished to the Company and, in accordance with Trust
Indenture Act Section 313(d), be filed by the Trustee with each stock exchange upon which the Securities are listed, and also with the Commission.

Section 7.04 Reports by Company. The Company shall file with the Trustee, and transmit to Holders, such information, documents and other
reports, and such summaries thereof, as may be required pursuant to the Trust Indenture Act at the times and in the manner provided pursuant to such Act;
provided that any such information, documents or reports required to be filed with the Commission pursuant to Section 13 or 15(d) of the Securities
Exchange Act of 1934 shall be filed with the Trustee within 15 days after the same is so required to be filed with the Commission. The Company also shall
comply with the other provisions of Trust Indenture Act Section 314(a). Delivery of such reports, information and documents to the Trustee is for
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informational purposes only and the Trustee’s receipt of such shall not constitute constructive notice of any information contained therein or determinable
from information contained therein, including the Company’s compliance with any of its covenants hereunder (as to which the Trustee is entitled to rely
exclusively on Officers’ Certificates).

ARTICLE VIII
Consolidation, Merger, Conveyance or Transfer

Section 8.01 Consolidation, Merger, Conveyance or Transfer on Certain Terms. Except as otherwise set forth in an indenture supplemental hereto or
Board Resolution creating such series of Securities or in the form of security for such Series, the Company shall not consolidate with or merge into any
other Person or convey or transfer its properties and assets substantially as an entirety to any Person, unless:

(1) the Person formed by such consolidation or into which the Company is merged or the Person which acquires by conveyance or transfer
the properties and assets of the Company substantially as an entirety shall be organized and existing under the laws of the United States of America or any
State thereof or the District of Columbia, and shall expressly assume, by an indenture supplemental hereto, executed and delivered to the Trustee, in form
reasonably satisfactory to the Trustee, the due and punctual payment of the principal of (and premium, if any) and interest on all the Securities and the
performance of every covenant of this Indenture (as supplemented from time to time) on the part of the Company to be performed or observed;

(2) immediately after giving effect to such transaction, no Event of Default, and no event which, after notice or lapse of time, or both, would
become an Event of Default, shall have happened and be continuing; and

(3) the Company has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel each stating that such consolidation,
merger, conveyance or transfer and such indenture supplemental hereto comply with this Article and that all conditions precedent herein provided for
relating to such transaction have been complied with.

Section 8.02 Successor Person Substituted. Upon any consolidation or merger, or any conveyance or transfer of the properties and assets of the
Company substantially as an entirety in accordance with Section 8.01, the successor Person formed by such consolidation or into which the Company is
merged or to which such conveyance or transfer is made shall succeed to, and be substituted for, and may exercise every right and power of, the Company
under this Indenture with the same effect as if such successor had been named as the Company herein. In the event of any such conveyance or transfer, the
Company as the predecessor shall be discharged from all obligations and covenants under this Indenture and the Securities and may be dissolved, wound
up or liquidated at any time thereafter.
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ARTICLE IX
Supplemental Indentures

Section 9.01 Supplemental Indentures Without Consent of Securityholders. Except as otherwise set forth in an indenture supplemental hereto or
Board Resolution creating such series of Securities or in the form of Security for such series, without the consent of the Holders of any Securities, the
Company, when authorized by a Board Resolution, and the Trustee, at any time and from time to time, may enter into one or more indentures supplemental
hereto, in form reasonably satisfactory to the Trustee, for any of the following purposes:

(1) to evidence the succession of another corporation or Person to the Company or any Guarantor, if any, and the assumption by any such
successor of the respective covenants of the Company or any Guarantor herein and in the Securities contained; or

(2) to add to the covenants of the Company or any Guarantor, if any, or to surrender any right or power herein conferred upon the Company
or any Guarantor, for the benefit of the Holders of the Securities of any or all series (and if such covenants or the surrender of such right or power are to be
for the benefit of less than all series of Securities, stating that such covenants are expressly being included or such surrenders are expressly being made
solely for the benefit of one or more specified series); or

(3) to cure any ambiguity, to correct or supplement any provision herein which may be inconsistent with any other provision herein, or to
make any other provisions with respect to matters or questions arising under this Indenture; or

(4) to add to this Indenture such provisions as may be expressly permitted by the TIA, excluding, however, the provisions referred to in
Section 316(a)(2) of the TIA as in effect at the date as of which this instrument was executed or any corresponding provision in any similar federal statute
hereafter enacted; or

(5) to establish any form of Security, as provided in Article II, to provide for the issuance of any series of Securities as provided in Article III
and to set forth the terms thereof, and/or to add to the rights of the Holders of the Securities of any series; or

(6) to evidence and provide for the acceptance of appointment by another corporation as a successor Trustee hereunder with respect to one or
more series of Securities and to add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration
of the trusts hereunder by more than one Trustee, pursuant to Section 6.11; or

(7) to add any additional Events of Default in respect of the Securities of any or all series (and if such additional Events of Default are to be
in respect of less than all series of Securities, stating that such Events of Default are expressly being included solely for the benefit of one or more
specified series); or

(8) to provide for uncertificated Securities in addition to or in place of certificated Securities and to provide for bearer Securities; provided
that uncertificated Securities are issued in registered form for purposes of Section 163(f) of the Internal Revenue Code of 1986, as amended, or in a manner
such that the uncertificated Securities are described in Section 163(f)(2)(B) of such Internal Revenue Code; or
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(9) to provide for the terms and conditions of conversion into shares of Common Stock or other Marketable Securities of the Securities of any
series which are convertible into shares of Common Stock or other Marketable Securities, if different from those set forth in Article XII ; or

(10) to secure the Securities of any series; or

(11) to add Guarantees in respect of any series or all of the Securities; or

(12) to make any other change that does not adversely affect the rights of the Holders of any or all series of Securities; or

(13) to make any change necessary to comply with any requirement of the Commission in connection with the qualification of this Indenture
or any supplemental indenture under the Trust Indenture Act.

No supplemental indenture for the purposes identified in clauses (2), (3), (5) or (7) above may be entered into if to do so would adversely affect the
rights of the Holders of Outstanding Securities of any series in any material respect.

Section 9.02 Supplemental Indentures with Consent of Securityholders. Except as otherwise set forth in an indenture supplemental hereto or Board
Resolution creating such series of Securities or in the form of security for such Series, with the consent of the Holders of not less than a majority in
principal amount of the Outstanding Securities of all series affected by such supplemental indenture or indentures (acting as one class), by Act of said
Holders delivered to the Company and the Trustee (in accordance with Section 1.04 hereof), the Company, when authorized by a Board Resolution, and
the Trustee may enter into an indenture or indentures supplemental hereto for the purpose of adding any provisions to or changing in any manner or
eliminating any of the provisions of this Indenture or of modifying in any manner the rights of the Holders of the Securities of each such series under this
Indenture; provided, however, that no such supplemental indenture shall, without the consent of the Holder of each Outstanding Security affected thereby:

(1) change the Maturity of the principal of, or the Stated Maturity of any premium on, or any installment of interest on, any Security, or
reduce the principal amount thereof or the interest or any premium thereon, or change the method of computing the amount of principal thereof or interest
thereon on any date or change any Place of Payment where, or the coin or currency in which, any Security or any premium or interest thereon is payable,
or impair the right to institute suit for the enforcement of any such payment on or after the Maturity or the Stated Maturity, as the case may be, thereof (or,
in the case of redemption or repayment, on or after the Redemption Date or the Repayment Date, as the case may be), or alter the provisions of this
Indenture so as to affect adversely the terms, if any, of conversion of any Securities into shares of Common Stock or other securities; or

(2) reduce the percentage in principal amount of the Outstanding Securities of any series, the consent of whose Holders is required for any
such supplemental indenture, or the consent of whose Holders is required for any waiver of compliance with certain provisions of this Indenture or certain
defaults hereunder and their consequences, provided for in this Indenture; or
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(3) modify any of the provisions of this Section 9.02, Section 5.13 or Section 10.06, except to increase any such percentage or to provide that
certain other provisions of this Indenture cannot be modified or waived without the consent of the Holder of each Outstanding Security affected thereby; or

(4) impair or adversely affect the right of any Holder to institute suit for the enforcement of any payment on, or with respect to, the Securities
of any series on or after the Stated Maturity of such Securities (or in the case of redemption, on or after the Redemption Date); or

(5) amend or modify Section 13.01 of this Indenture in any manner adverse to the rights of the Holders of the Outstanding Securities of any
series.

For purposes of this Section 9.02, if the Securities of any series are issuable upon the exercise of warrants, each holder of an unexercised and
unexpired warrant with respect to such series shall be deemed to be a Holder of Outstanding Securities of such series in the amount issuable upon the
exercise of such warrant. For such purposes, the ownership of any such warrant shall be determined by the Company in a manner consistent with
customary commercial practices. The Trustee for such series shall be entitled to rely on an Officers’ Certificate as to the principal amount of Securities of
such series in respect of which consents shall have been executed by holders of such warrants.

A supplemental indenture which changes or eliminates any covenant or other provision of this Indenture which has expressly been included solely
for the benefit of one or more particular series of Securities, or which modifies the rights of the Holders of Securities of such series with respect to such
covenant or other provision, shall be deemed not to affect the rights under this Indenture of Holders of Securities of any other series.

It shall not be necessary for any Act of Securityholders under this Section to approve the particular form of any proposed supplemental indenture,
but it shall be sufficient if such Act shall approve the substance thereof.

Section 9.03 Execution of Supplemental Indentures. In executing, or accepting the additional trusts created by, any supplemental indenture permitted
by this Article or the modifications thereby of the trusts created by this Indenture, the Trustee shall be entitled to receive, and (subject to Section 6.01) shall
be fully protected in relying upon, an Officers’ Certificate and an Opinion of Counsel stating that the execution of such supplemental indenture is
authorized or permitted by this Indenture. The Trustee may, but shall not be obligated to, enter into any such supplemental indenture which affects the
Trustee’s own rights, duties or immunities under this Indenture or otherwise.

Section 9.04 Effect of Supplemental Indentures. Upon the execution of any supplemental indenture under this Article, this Indenture shall be
modified in accordance therewith, and such supplemental indenture shall form a part of this Indenture for all purposes; and every Holder of Securities
theretofore or thereafter authenticated and delivered hereunder shall be bound thereby to the extent provided therein.
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Section 9.05 Conformity with Trust Indenture Act. Every supplemental indenture executed pursuant to this Article shall conform to the requirements
of TIA as then in effect.

Section 9.06 Reference in Securities to Supplemental Indentures. Securities authenticated and delivered after the execution of any supplemental
indenture pursuant to this Article may, and shall if required by the Trustee, bear a notation in form approved by the Trustee as to any matter provided for in
such supplemental indenture. If the Company shall so determine, new Securities so modified as to conform, in the opinion of the Trustee and the Board of
Directors, to any such supplemental indenture may be prepared and executed by the Company and authenticated and delivered by the Trustee in exchange
for Outstanding Securities.

ARTICLE X
Covenants

Section 10.01 Payment of Principal, Premium and Interest. With respect to each series of Securities, the Company will duly and punctually pay the
principal of (and premium, if any) and interest on such Securities in accordance with their terms and this Indenture, and will duly comply with all the other
terms, agreements and conditions contained in, or made in the Indenture for the benefit of, the Securities of such series.

Section 10.02 Maintenance of Office or Agency. The Company will maintain an office or agency in each Place of Payment where Securities may be
presented or surrendered for payment, where Securities may be surrendered for registration of transfer or exchange, where notices and demands to or upon
the Company in respect of the Securities and this Indenture may be served and where any Securities with conversion privileges may be presented and
surrendered for conversion. The Company will give prompt written notice to the Trustee of the location, and of any change in the location, of such office or
agency. If at any time the Company shall fail to maintain such office or agency or shall fail to furnish the Trustee with the address thereof, such
presentations, surrenders, notices and demands may be made or served at the Corporate Trust Office of the Trustee, and the Company hereby appoints the
Trustee its agent to receive all such presentations, surrenders, notices and demands.

Unless otherwise set forth in, or pursuant to, a Board Resolution or indenture supplemental hereto with respect to a series of Securities, the
Company hereby initially designates as the Place of Payment for each series of Securities, the Borough of Manhattan, the City and State of New York, and
initially appoints the Trustee at its Corporate Trust Office as the Company’s office or agency for each such purpose in such city.

Section 10.03 Money for Security Payments to Be Held in Trust. If the Company shall at any time act as its own Paying Agent for any series of
Securities, it will, on or before each due date of the principal of (and premium, if any) or interest on, any of the Securities of such series, segregate and hold
in trust for the benefit of the Persons entitled thereto a sum sufficient to pay the principal (and premium, if any) or interest so becoming due until such sums
shall be paid to such Persons or otherwise disposed of as herein provided, and will promptly notify the Trustee of its action or failure to act.
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Whenever the Company shall have one or more Paying Agents for any series of Securities, it will, on or prior to each due date of the principal of
(and premium, if any) or interest on, any Securities of such series, deposit with a Paying Agent a sum sufficient to pay the principal (and premium, if any)
or interest so becoming due, such sum to be held in trust for the benefit of the Persons entitled to such principal (and premium, if any) or interest, and
(unless such Paying Agent is the Trustee) the Company will promptly notify the Trustee of its action or failure so to act.

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

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

(2) give the Trustee notice of any default by the Company (or any other obligor upon the Securities of such series) in the making of any such
payment of principal (and premium, if any) or interest on the Securities of such series; and

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

The Company may at any time, for the purpose of obtaining the satisfaction and discharge of this Indenture with respect to any series of Securities or
for any other purpose, pay, or by Company Order direct any Paying Agent to pay, to the Trustee all sums held in trust by the Company or such Paying
Agent in respect of each and every series of Securities as to which it seeks to discharge this Indenture or, if for any other purpose, all sums so held in trust
by the Company in respect of all Securities, such sums to be held by the Trustee upon the same trusts as those upon which such sums were held by the
Company or such Paying Agent; and, upon such payment by any Paying Agent to the Trustee, such Paying Agent shall be released from all further liability
with respect to such money.

Any money deposited with the Trustee or any Paying Agent, or then held by the Company, in trust for the payment of the principal of (and premium,
if any) or interest on any Security of any series and remaining unclaimed for two years after such principal (and premium, if any) or interest has become
due and payable shall be paid to the Company on Company Request, or (if then held by the Company) shall be discharged from such trust; and the Holder
of such Security shall thereafter as an unsecured general creditor, look only to the Company for payment thereof, and all liability of the Trustee or such
Paying Agent with respect to such trust money, and all liability of the Company as trustee thereof, shall thereupon cease. The Trustee or such Paying
Agent, before being required to make any such repayment, may at the expense of the Company mail to the Holders of the Securities as to which the money
to be repaid was held in trust, as their names and addresses appear in the Security Register, a notice that such moneys remain unclaimed and that, after a
date specified in the notice, which shall not be less than 30 days from the date on which the notice was first mailed to the Holders of the Securities as to
which the money to be repaid was held in trust, any unclaimed balance of such moneys then remaining will be paid to the Company free of the trust
formerly impressed upon it.
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Section 10.04 Statement as to Compliance. The Company will deliver to the Trustee, within 120 days after the end of each fiscal year, a written
statement signed by the principal executive officer, principal financial officer or principal accounting officer of the Company stating that:

(1) a review of the activities of the Company during such year and of performance under this Indenture and under the terms of the Securities
has been made under his supervision; and

(2) to the best of his knowledge, based on such review, the Company has fulfilled all its obligations under this Indenture and has complied
with all conditions and covenants on its part contained in this Indenture through such year, or, if there has been a default in the fulfillment of any such
obligation, covenant or condition, specifying each such default known to him and the nature and status thereof.

For the purpose of this Section 10.04, default and compliance shall be determined without regard to any grace period or requirement of notice
provided pursuant to the terms of this Indenture.

Section 10.05 Legal Existence. Subject to Article VIII, the Company will do or cause to be done all things necessary to preserve and keep in full
force and effect its legal existence.

Section 10.06 Waiver of Certain Covenants. The Company may omit in respect of any series of Securities, in any particular instance, to comply with
any covenant or condition set forth in Section 10.05 or set forth in a Board Resolution or indenture supplemental hereto with respect to the Securities of
such series, unless otherwise specified in such Board Resolution or indenture supplemental hereto, if before or after the time for such compliance the
Holders of not less than a majority in principal amount of the Outstanding Securities of all series affected by such waiver (voting as one class) shall, by Act
of such Securityholders delivered to the Company and the Trustee (in accordance with Section 1.04 hereof), either waive such compliance in such instance
or generally waive compliance with such covenant or condition, but no such waiver shall extend to or affect such covenant or condition except to the
extent so expressly waived, and, until such waiver shall become effective, the obligations of the Company and the duties of the Trustee in respect of any
such covenant or condition shall remain in full force and effect. Nothing in this Section 10.06 shall permit the waiver of compliance with any covenant or
condition set forth in such Board Resolution or indenture supplemental hereto which, if in the form of an indenture supplemental hereto, would not be
permitted by Section 9.02 without the consent of the Holder of each Outstanding Security affected thereby.
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ARTICLE XI
Redemption of Securities

Section 11.01 Applicability of Article. The Company may reserve the right to redeem and pay before Stated Maturity all or any part of the Securities
of any series, either by optional redemption, sinking or purchase fund or analogous obligation or otherwise, by provision therefor in the form of Security
for such series established and approved pursuant to Section 2.02 and on such terms as are specified in such form or in the Board Resolution or indenture
supplemental hereto with respect to Securities of such series as provided in Section 3.01. Redemption of Securities of any series shall be made in
accordance with the terms of such Securities and, to the extent that this Article does not conflict with such terms, the succeeding Sections of this Article.
Notwithstanding anything to the contrary in this Indenture, except in the case of redemption pursuant to a sinking fund, the Trustee shall not make any
payment in connection with the redemption of Securities until the close of business on the Redemption Date.

Section 11.02 Election to Redeem; Notice to Trustee. The election of the Company to redeem any Securities redeemable at the election of the
Company shall be evidenced by, or pursuant to authority granted by, a Board Resolution. In case of any redemption at the election of the Company of less
than all of the Securities of any series, the Company shall, at least 60 days prior to the Redemption Date fixed by the Company (unless a shorter notice
shall be reasonably satisfactory to the Trustee), notify the Trustee of such Redemption Date and of the principal amount of Securities of such series and the
Tranche (as defined in Section 11.03) to be redeemed.

In the case of any redemption of Securities (i) prior to the expiration of any restriction on such redemption provided in the terms of such Securities or
elsewhere in this Indenture, or (ii) pursuant to an election of the Company which is subject to a condition specified in the terms of such Securities, the
Company shall furnish the Trustee with an Officers’ Certificate evidencing compliance with such restriction or condition.

Section 11.03 Selection by Trustee of Securities to Be Redeemed. If less than all the Securities of like tenor and terms of any series (a “Tranche”) are
to be redeemed, the particular Securities to be redeemed shall be selected not more than 60 days prior to the Redemption Date by the Trustee, from the
Outstanding Securities of such Tranche not previously called for redemption, by such method as the Trustee shall deem fair and appropriate and which
may include provision for the selection for redemption of portions of the principal of Securities of such Tranche of a denomination larger than the
minimum authorized denomination for Securities of that series. Unless otherwise provided in the terms of a particular series of Securities, the portions of
the principal of Securities so selected for partial redemption shall be equal to the minimum authorized denomination of the Securities of such series, or an
integral multiple thereof, and the principal amount which remains outstanding shall not be less than the minimum authorized denomination for Securities
of such series. If less than all the Securities of unlike tenor and terms of a series are to be redeemed, the particular Tranche of Securities to be redeemed
shall be selected by the Company.

If any convertible Security selected for partial redemption is converted in part before the termination of the conversion right with respect to the
portion of the Security so selected, the converted portion of such Security shall be deemed (so far as may be) to be the portion selected for redemption.

Upon any redemption of fewer than all the Securities of a series, the Company and the Trustee may treat as Outstanding any Securities surrendered
for conversion during the period of fifteen days next preceding the mailing of a notice of redemption, and need not treat as Outstanding any Security
authenticated and delivered during such period in exchange for the unconverted portion of any Security converted in part during such period.
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The Trustee shall promptly notify the Company in writing of the Securities selected for redemption and, in the case of any Security selected for
partial redemption, the principal amount thereof to be redeemed.

Securities shall be excluded from eligibility for selection for redemption if they are identified by registration and certificate number in a written
statement signed by a Responsible Officer of the Company and delivered to the Trustee at least 60 days prior to the Redemption Date (unless a shorter
period shall be reasonably satisfactory to the Trustee) as being owned of record and beneficially by, and not pledged or hypothecated by either, (a) the
Company or (b) an entity specifically identified in such written statement as being an Affiliate of the Company.

For all purposes of this Indenture, unless the context otherwise requires, all provisions relating to the redemption of Securities shall relate, in the case
of any Security redeemed or to be redeemed only in part, to the portion of the principal of such Security which has been or is to be redeemed.

Section 11.04 Notice of Redemption. Notice of redemption shall be given by first-class mail, postage prepaid, mailed not less than 30 (unless
otherwise provided in the Board Resolution or indenture supplemental hereto establishing the relevant series) nor more than 60 days prior to the
Redemption Date, to each holder of Securities to be redeemed, at his address appearing in the Security Register.

All notices of redemption shall identify the Securities to be redeemed, including CUSIP number(s) and shall state:

(1) the Redemption Date;

(2) the Redemption Price;

(3) if less than all Outstanding Securities of any series are to be redeemed, the identification (and, in the case of partial redemption, the
respective principal amounts) of the Securities to be redeemed;

(4) that on the Redemption Date the Redemption Price will become due and payable upon each such Security, and that interest, if any,
thereon shall cease to accrue from and after said date;

(5) the place where such Securities are to be surrendered for payment of the Redemption Price, which shall be the office or agency of the
Company in the Place of Payment;

(6) that the redemption is on account of a sinking or purchase fund, or other analogous obligation, if that be the case;
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(7) if such Securities are convertible into shares of Common Stock or other securities, the Conversion Price or other conversion price and the
date on which the right to convert such Securities into shares of Common Stock or other securities will terminate; and

(8) if applicable, that the redemption may be rescinded by the Company, at its sole option, pursuant to Section 11.09 of this Indenture upon
the occurrence of a Redemption Rescission Event.

Notice of redemption of Securities to be redeemed at the election of the Company shall be given by the Company or, at the Company’s request, by
the Trustee in the name and at the expense of the Company; provided that if the Trustee is asked to give such notice it shall be given at least five Business
Days prior notice.

Section 11.05 Deposit of Redemption Price. On or prior to any Redemption Date and subject to Section 11.09, the Company shall deposit with the
Trustee or with a Paying Agent (or, if the Company is acting as its own Paying Agent, segregate and hold in trust as provided in Section 10.03) an amount
of money sufficient to pay the Redemption Price of all the Securities which are to be redeemed on that date. If any Security to be redeemed is converted
into shares of Common Stock or other securities, any money so deposited with the Trustee or a Paying Agent shall be paid to the Company upon Company
Request or, if then so segregated and held in trust by the Company, shall be discharged from such trust.

Section 11.06 Securities Payable on Redemption Date. Notice of redemption having been given as aforesaid, the Securities so to be redeemed shall,
subject to Section 11.09, on the Redemption Date, become due and payable at the Redemption Price therein specified and from and after such date (unless
the Company shall default in the payment of the Redemption Price) such Securities shall cease to bear interest and any rights to convert such Securities
shall terminate. Upon surrender of such Securities for redemption in accordance with the notice and subject to Section 11.09, such Securities shall be paid
by the Company at the Redemption Price. Unless otherwise provided with respect to such Securities pursuant to Section 3.01, installments of interest the
Stated Maturity of which is on or prior to the Redemption Date shall be payable to the Holders of such Securities registered as such on the relevant Regular
Record Dates according to their terms and the provisions of Section 3.07.

If any Security called for redemption shall not be so paid upon surrender thereof for redemption, the principal shall, until paid, bear interest from the
Redemption Date at the rate borne by the Security, or as otherwise provided in such Security.

Section 11.07 Securities Redeemed in Part. Any Security which is to be redeemed only in part shall be surrendered at the office or agency of the
Company in the Place of Payment with respect to that series (with, if the Company or the Trustee so requires, due endorsement by, or a written instrument
of transfer in form satisfactory to the Company and the Trustee duly executed by, the Holder thereof or his attorney duly authorized in writing) and the
Company shall execute and the Trustee shall authenticate and deliver to the Holder of such Security without service charge, a new Security or Securities of
the same series and Stated Maturity and of like tenor and terms, of any authorized denomination as requested by such Holder in aggregate principal
amount equal to and in exchange for the unredeemed portion of the principal of the Security so surrendered.
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Section 11.08 Provisions with Respect to Any Sinking Funds. Unless the form or terms of any series of Securities shall provide otherwise, in lieu of
making all or any part of any mandatory sinking fund payment with respect to such series of Securities in cash, the Company may at its option (1) deliver
to the Trustee for cancellation any Securities of such series theretofore acquired by the Company or converted by the Holder thereof into shares of
Common Stock or other securities, or (2) receive credit for any Securities of such series (not previously so credited) acquired by the Company (including
by way of optional redemption (pursuant to the sinking fund or otherwise but not by way of mandatory sinking fund redemption) or converted by the
Holder thereof into shares of Common Stock or other securities and theretofore delivered to the Trustee for cancellation, and if it does so then (i) Securities
so delivered or credited shall be credited at the applicable sinking fund Redemption Price with respect to Securities of such series, and (ii) on or before the
60th day next preceding each sinking fund Redemption Date with respect to such series of Securities, the Company will deliver to the Trustee (A) an
Officers’ Certificate specifying the portions of such sinking fund payment to be satisfied by payment of cash and by delivery or credit of Securities of such
series acquired by the Company or converted by the Holder thereof, and (B) such Securities, to the extent not previously surrendered. Such Officers’
Certificate shall also state the basis for such credit and that the Securities for which the Company elects to receive credit have not been previously so
credited and were not acquired by the Company through operation of the mandatory sinking fund, if any, provided with respect to such Securities and shall
also state that no Event of Default with respect to Securities of such series has occurred and is continuing. All Securities so delivered to the Trustee shall
be canceled by the Trustee and no Securities shall be authenticated in lieu thereof.

If the sinking fund payment or payments (mandatory or optional) with respect to any series of Securities made in cash plus any unused balance of
any preceding sinking fund payments with respect to Securities of such series made in cash shall exceed $50,000 (or a lesser sum if the Company shall so
request), unless otherwise provided by the terms of such series of Securities, that cash shall be applied by the Trustee on the sinking fund Redemption
Date with respect to Securities of such series next following the date of such payment to the redemption of Securities of such series at the applicable
sinking fund Redemption Price with respect to Securities of such series, together with accrued interest, if any, to the date fixed for redemption, with the
effect provided in Section 11.06. The Trustee shall select, in the manner provided in Section 11.03, for redemption on such sinking fund Redemption Date
a sufficient principal amount of Securities of such series to utilize that cash and shall thereupon cause notice of redemption of the Securities of such series
for the sinking fund to be given in the manner provided in Section 11.04 (and with the effect provided in Section 11.06) for the redemption of Securities in
part at the option of the Company. Any sinking fund moneys not so applied or allocated by the Trustee to the redemption of Securities of such series shall
be added to the next cash sinking fund payment with respect to Securities of such series received by the Trustee and, together with such payment, shall be
applied in accordance with the provisions of this Section 11.08. Any and all sinking fund moneys with respect to Securities of any series held by the
Trustee at the Maturity of Securities of such series, and not held for the payment or redemption of particular Securities of such series, shall be applied by
the Trustee, together with other moneys, if necessary, to be deposited sufficient for the purpose, to the payment of the principal of the Securities of such
series at Maturity.
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On or before each sinking fund Redemption Date provided with respect to Securities of any series, the Company shall pay to the Trustee in cash a
sum equal to all accrued interest, if any, to the date fixed for redemption on Securities to be redeemed on such sinking fund Redemption Date pursuant to
this Section 11.08.

Section 11.09 Rescission of Redemption. In the event that this Section 11.09 is specified to be applicable to a series of Securities pursuant to
Section 3.01 and a Redemption Rescission Event shall occur following any day on which a notice of redemption shall have been given pursuant to
Section 11.04 hereof but at or prior to the time and date fixed for redemption as set forth in such notice of redemption, the Company may, at its sole
option, at any time prior to the earlier of (i) the close of business on that day which is two Trading Days following such Redemption Rescission Event and
(ii) the time and date fixed for redemption as set forth in such notice, rescind the redemption to which such notice of redemption shall have related by
making a public announcement of such rescission (the date on which such public announcement shall have been made being hereinafter referred to as the
“Rescission Date”). The Company shall be deemed to have made such announcement if it shall issue a release to the Dow Jones News Service, Reuters
Information Services or any successor news wire service. From and after the making of such announcement, the Company shall have no obligation to
redeem Securities called for redemption pursuant to such notice of redemption or to pay the Redemption Price therefor and all rights of Holders of
Securities shall be restored as if such notice of redemption had not been given. As promptly as practicable following the making of such announcement,
the Company shall telephonically notify the Trustee and the Paying Agent of such rescission. The Company shall give notice of any such rescission by
first-class mail, postage prepaid, mailed as promptly as practicable but in no event later than the close of business on that day which is five Trading Days
following the Rescission Date to each Holder of Securities at the close of business on the Rescission Date, to any other Person that was a Holder of
Securities and that shall have surrendered Securities for conversion following the giving of notice of the subsequently rescinded redemption and to the
Trustee and the Paying Agent. Each notice of rescission shall (w) state that the redemption described in the notice of redemption has been rescinded,
(x) state that any Converting Holder shall be entitled to rescind the conversion of Securities surrendered for conversion following the day on which notice
of redemption was given but on or prior to the date of the mailing of the Company’s notice of rescission, (y) be accompanied by a form prescribed by the
Company to be used by any Converting Holder rescinding the conversion of Securities so surrendered for conversion (and instructions for the completion
and delivery of such form, including instructions with respect to any payment that may be required to accompany such delivery) and (z) state that such
form must be properly completed and received by the Company no later than the close of business on a date that shall be 15 Trading Days following the
date of the mailing of such notice of rescission.
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ARTICLE XII
Conversion

Section 12.01 Conversion Privilege. In the event that this Article XII is specified to be applicable to a series of Securities pursuant to Section 3.01,
the Holder of a Security of such series shall have the right, at such Holder’s option, to convert, in accordance with the terms of such series of Securities
and this Article XII, all or any part (in a denomination of, unless otherwise specified in a Board Resolution or indenture supplemental hereto with respect
to Securities of such series, $1,000 in principal amount or any integral multiple thereof) of such Security into shares of Common Stock or other Marketable
Securities specified in such Board Resolution or any indenture supplement hereto at any time or, as to any Securities called for redemption, at any time
prior to the time and date fixed for such redemption (unless the Company shall default in the payment of the Redemption Price, in which case such right
shall not terminate at such time and date).

Section 12.02 Conversion Procedure; Rescission of Conversion; Conversion Price; Fractional Shares.

(a) Each Security to which this Article is applicable shall be convertible at the office of the Conversion Agent, and at such other place or
places, if any, specified in a Board Resolution with respect to the Securities of such series, into fully paid and nonassessable shares of Common Stock
(calculated to the nearest 1/100th of a share) or other Marketable Securities. The Securities will be converted into shares of Common Stock or such other
Marketable Securities at the Conversion Price therefor. No payment or adjustment shall be made in respect of dividends on the shares of Common Stock or
such other Marketable Securities, or accrued interest on a converted Security except as described in Section 12.09. The Company may, but shall not be
required, in connection with any conversion of Securities, to issue a fraction of a share of Common Stock or of such other Marketable Security, and, if the
Company shall determine not to issue any such fraction, the Company shall, subject to Section 12.03(4), make a cash payment (calculated to the nearest
cent) equal to such fraction multiplied by the Closing Price of the shares of Common Stock or such other Marketable Security on the last Trading Day
prior to the date of conversion. All calculations in connection with the Conversion Price or any Conversion generally shall be done by the Company and
the Trustee and/or Conversion Agent shall have no liability or responsibility for such calculations.

(b) Before any Holder of a Security shall be entitled to convert the same into shares of Common Stock or other Marketable Securities, such
Holder shall surrender such Security duly endorsed to the Company or in blank, at the office of the Conversion Agent or at such other place or places, if
any, specified in a Board Resolution or indenture supplemental hereto with respect to the Securities of such series, and shall give written notice to the
Company at said office or place that he elects to convert the same and shall state in writing therein the principal amount of Securities to be converted and
the name or names (with addresses) in which he wishes the certificate or certificates for shares of Common Stock or for such other Marketable Securities to
be issued; provided, however, that no Security or portion thereof shall be accepted for conversion unless the principal amount of such Security or such
portion, when added to the principal amount of all other Securities or portions thereof then being surrendered by the Holder thereof for conversion, exceeds
the then effective Conversion Price with respect thereto. If more than one Security shall be surrendered for conversion at one time by the same Holder, the
number of full shares of Common Stock or such other Marketable Securities which shall be deliverable upon conversion shall be computed on the basis of
the aggregate principal amount of the Securities (or specified portions thereof to the extent permitted thereby) so surrendered. Subject to the next
succeeding sentence, the Company will, as soon as practicable thereafter,
 

60



issue and deliver at said office or place to such Holder of a Security, or to his nominee or nominees, certificates for the number of full shares of Common
Stock or other Marketable Security to which he shall be entitled as aforesaid, together, subject to the last sentence of paragraph (a) above, with cash in lieu
of any fraction of a share of Common Stock or other Marketable Security to which he would otherwise be entitled. The Company shall not be required to
deliver certificates for shares of Common Stock or other Marketable Securities while the transfer books for such shares or the transfer books for such
Marketable Securities, as the case may be, or the Security Register are duly closed for any purpose, but certificates for shares of Common Stock or other
Marketable Securities shall be issued and delivered as soon as practicable after the opening of such books or Security Register. A Security shall be
deemed to have been converted as of the close of business on the date of the surrender of such Security for conversion as provided above, and the person or
persons entitled to receive the shares of Common Stock or other Marketable Securities issuable upon such conversion shall be treated for all purposes as
the record Holder or Holders of such shares of Common Stock or other Marketable Securities as of the close of business on such date. In case any Security
shall be surrendered for partial conversion, the Company shall execute and the Trustee shall authenticate and deliver to or upon the written order of the
Holder of the Securities so surrendered, without charge to such Holder (subject to the provisions of Section 12.08), a new Security or Securities in
authorized denominations in an aggregate principal amount equal to the unconverted portion of the surrendered Security.

(c) Notwithstanding anything to the contrary contained herein, in the event the Company shall have rescinded a redemption of Securities
pursuant to Section 11.09 hereof, any Holder of Securities that shall have surrendered Securities for conversion following the day on which notice of the
subsequently rescinded redemption shall have been given but prior to the later of (a) the close of business on the Trading Day next succeeding the date on
which public announcement of the rescission of such redemption shall have been made and (b) the date of the mailing of the notice of rescission required
by Section 11.09 hereof (a “Converting Holder”) may rescind the conversion of such Securities surrendered for conversion by (i) properly completing a
form prescribed by the Company and mailed to Holders of Securities (including Converting Holders) with the Company’s notice of rescission, which form
shall provide for the certification by any Converting Holder rescinding a conversion on behalf of any beneficial owner (within the meaning of Rule 13d-3
under the Securities Exchange Act of 1934) of Securities that the beneficial ownership (within the meaning of such Rule) of such Securities shall not have
changed from the date on which such Securities were surrendered for conversion to the date of such certification and (ii) delivering such form to the
Company no later than the close of business on that date which is fifteen Trading Days following the date of the mailing of the Company’s notice of
rescission. The delivery of such form by a Converting Holder shall be accompanied by (x) any certificates representing shares of Common Stock or other
securities issued to such Converting Holder upon a conversion of Securities that shall be rescinded by the proper delivery of such form (the “Surrendered
Securities”), (y) any securities, evidences of indebtedness or assets (other than cash) distributed by the Company to such Converting Holder by reason of
such Converting Holder being a record holder of Surrendered Securities and (z) payment in funds acceptable to the Company of an amount equal to the
sum of (I) any cash such Converting Holder may have received in lieu of the issuance of fractional Surrendered Securities and (II) any cash paid or
payable by the Company to such Converting Holder by reason of such Converting Holder being a record holder of Surrendered Securities. Upon receipt by
the Company of any such form properly completed by a
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Converting Holder and any certificates, securities, evidences of indebtedness, assets or cash payments required to be returned by such Converting Holder
to the Company as set forth above, the Company shall instruct the transfer agent or agents for shares of Common Stock or other securities to cancel any
certificates representing Surrendered Securities (which Surrendered Securities shall be deposited in the treasury of the Company) and shall instruct the
Registrar to reissue certificates representing Securities to such Converting Holder (which Securities shall be deemed to have been outstanding at all times
during the period following their surrender for conversion). The Company shall, as promptly as practicable, and in no event more than five Trading Days
following the receipt of any such properly completed form and any such certificates, securities, evidences of indebtedness, assets or cash payments
required to be so returned, pay to the Holder of Securities surrendered to the Company pursuant to a rescinded conversion or as otherwise directed by such
Holder any interest paid or other payment made to Holders of Securities during the period from the time such Securities shall have been surrendered for
conversion to the rescission of such conversion. All questions as to the validity, form, eligibility (including time of receipt) and acceptance of any form
submitted to the Company to rescind the conversion of Securities, including questions as to the proper completion or execution of any such form or any
certification contained therein, shall be resolved by the Company, whose determination shall be final and binding.

Section 12.03 Adjustment of Conversion Price for Common Stock or Marketable Securities. The Conversion Price with respect to any Security
which is convertible into shares of Common Stock or other Marketable Securities shall be adjusted from time to time as follows:

(1) In case the Company shall, at any time or from time to time while any of such Securities are outstanding, (i) pay a dividend in shares of
its Common Stock or other Marketable Securities, (ii) combine its outstanding shares of Common Stock or other Marketable Securities into a smaller
number of shares or securities, (iii) subdivide its outstanding shares of Common Stock or other Marketable Securities or (iv) issue by reclassification of its
shares of Common Stock or other Marketable Securities any shares or other Marketable Securities of the Company, then the Conversion Price in effect
immediately before such action shall be adjusted so that the Holders of such Securities, upon conversion thereof into shares of Common Stock or other
Marketable Securities immediately following such event, shall be entitled to receive the kind and amount of shares of the Company or other Marketable
Securities which they would have owned or been entitled to receive upon or by reason of such event if such Securities had been converted immediately
before the record date (or, if no record date, the effective date) for such event. An adjustment made pursuant to this Section 12.03(1) shall become effective
retroactively immediately after the record date in the case of a dividend or distribution and shall become effective retroactively immediately after the
effective date in the case of a subdivision, combination or reclassification. For the purposes of this Section 12.03(1), each Holder of Securities shall be
deemed to have failed to exercise any right to elect the kind or amount of securities receivable upon the payment of any such dividend, subdivision,
combination or reclassification (provided that if the kind or amount of securities receivable upon such dividend, subdivision, combination or
reclassification is not the same for each nonelecting share, then the kind and amount of securities or other property receivable upon such dividend,
subdivision, combination or reclassification for each nonelecting share shall be deemed to be the kind and amount so receivable per share by a plurality of
the nonelecting shares).
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(2) In case the Company shall, at any time or from time to time while any of such Securities are outstanding, issue rights or warrants to all
holders of its shares of Common Stock or other Marketable Securities entitling them (for a period expiring within 45 days after the record date for such
issuance) to subscribe for or purchase shares of Common Stock or other Marketable Securities (or securities convertible into shares of Common Stock or
other Marketable Securities) at a price per share less than the Current Market Price of the shares of Common Stock or other Marketable Securities at such
record date (treating the price per share of the securities convertible into shares of Common Stock or other Marketable Securities as equal to (x) the sum of
(i) the price for a unit of the security convertible into shares of Common Stock or other Marketable Securities plus (ii) any additional consideration initially
payable upon the conversion of such security into shares of Common Stock or other Marketable Securities divided by (y) the number of shares of Common
Stock or other Marketable Securities initially underlying such convertible security), the Conversion Price with respect to such Securities shall be adjusted
so that it shall equal the price determined by dividing the Conversion Price in effect immediately prior to the date of issuance of such rights or warrants by
a fraction, the numerator of which shall be the number of shares of Common Stock or other Marketable Securities outstanding on the date of issuance of
such rights or warrants plus the number of additional shares of Common Stock or other Marketable Securities offered for subscription or purchase (or into
which the convertible securities so offered are initially convertible), and the denominator of which shall be the number of shares of Common Stock or
other Marketable Securities outstanding on the date of issuance of such rights or warrants plus the number of shares or securities which the aggregate
offering price of the total number of shares or securities so offered for subscription or purchase (or the aggregate purchase price of the convertible
securities so offered plus the aggregate amount of any additional consideration initially payable upon conversion of such Securities into shares of Common
Stock or other Marketable Securities) would purchase at such Current Market Price of the shares of Common Stock or other Marketable Securities. Such
adjustment shall become effective retroactively immediately after the record date for the determination of shareholders entitled to receive such rights or
warrants.

(3) In case the Company shall, at any time or from time to time while any of such Securities are outstanding, distribute to all holders of
shares of its Common Stock or other Marketable Securities (including any such distribution made in connection with a consolidation or merger in which
the Company is the continuing entity and the shares of Common Stock or other Marketable Securities are not changed or exchanged) cash, evidences of its
indebtedness, securities or assets (excluding (i) regular periodic cash dividends in amounts, if any, determined from time to time by the Board of Directors,
(ii) dividends payable in shares of Common Stock or other Marketable Securities for which adjustment is made under Section 12.03(1) or (iii) rights or
warrants to subscribe for or purchase securities of the Company (excluding those referred to in Section 12.03(2)), then in each such case the Conversion
Price with respect to such Securities shall be adjusted so that it shall equal the price determined by dividing the Conversion Price in effect immediately
prior to the date of such distribution by a fraction, the numerator of which shall be the Current Market Price of the shares of Common Stock or other
Marketable Securities on the record date referred to below, and the denominator of which shall be such Current Market Price of the shares of Common
Stock or other Marketable Securities less the then fair market value (as determined by the Board of Directors of the Company, whose determination shall
be conclusive) of the portion of the cash or assets or evidences of indebtedness or securities so distributed or of such subscription rights or warrants
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applicable to one share of Common Stock or one other Marketable Security (provided that such denominator shall never be less than 1.0); provided,
however, that no adjustment shall be made with respect to any distribution of rights to purchase securities of the Company if a Holder of Securities would
otherwise be entitled to receive such rights upon conversion at any time of such Securities into shares of Common Stock or other Marketable Securities
unless such rights are subsequently redeemed by the Company, in which case such redemption shall be treated for purposes of this Section as a dividend on
the shares of Common Stock or other Marketable Securities. Such adjustment shall become effective retroactively immediately after the record date for the
determination of shareholders or holders of Marketable Securities entitled to receive such distribution; and in the event that such distribution is not so
made, the Conversion Price shall again be adjusted to the Conversion Price which would then be in effect if such record date had not been fixed.

(4) The Company shall be entitled to make such additional adjustments in the Conversion Price, in addition to those required by subsections
12.03(1), 12.03(2) and 12.03(3), as shall be necessary in order that any dividend or distribution of shares of Common Stock or other Marketable
Securities, any subdivision, reclassification or combination of shares of Common Stock or other Marketable Securities or any issuance of rights or warrants
referred to above shall not be taxable to the holders of shares of Common Stock or other Marketable Securities for United States Federal income tax
purposes.

(5) In any case in which this Section 12.03 shall require that any adjustment be made effective as of or retroactively immediately following a
record date, the Company may elect to defer (but only for five Trading Days following the filing of the statement referred to in Section 12.05) issuing to the
Holder of any Securities converted after such record date the shares of Common Stock and other equity securities of the Company or other Marketable
Securities issuable upon such conversion over and above the shares of Common Stock and other equity securities of the Company or other Marketable
Securities issuable upon such conversion on the basis of the Conversion Price prior to adjustment; provided, however, that the Company shall deliver to
such Holder a due bill or other appropriate instrument evidencing such Holder’s right to receive such additional shares upon the occurrence of the event
requiring such adjustment.

(6) All calculations under this Section 12.03 shall be made to the nearest cent or one-hundredth of a share or security, with one-half cent and
.005 of a share, respectively, being rounded upward. Notwithstanding any other provision of this Section 12.03, the Company shall not be required to
make any adjustment of the Conversion Price unless such adjustment would require an increase or decrease of at least 1% of such price. Any lesser
adjustment shall be carried forward and shall be made at the time of and together with the next subsequent adjustment which, together with any adjustment
or adjustments so carried forward, shall amount to an increase or decrease of at least 1% in such price. Any adjustments under this Section 12.03 shall be
made successively whenever an event requiring such an adjustment occurs.

(7) In the event that at any time, as a result of an adjustment made pursuant to this Section 12.03, the Holder of any Security thereafter
surrendered for conversion shall become entitled to receive any shares of equity securities or other Marketable Securities of the Company other than shares
of Common Stock or Marketable Securities into which the Securities originally were convertible, the Conversion Price of such other shares or Marketable
Securities
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so receivable upon conversion of any such Security shall be subject to adjustment from time to time in a manner and on terms as nearly equivalent as
practicable to the provisions with respect to shares of Common Stock and other Marketable Securities contained in subparagraphs (1) through (6) of this
Section 12.03, and the provision of Sections 12.01, 12.02 and 12.04 through 12.09 with respect to the shares of Common Stock or other Marketable
Securities shall apply on like or similar terms to any such other shares or Marketable Securities and the determination of the Board of Directors as to any
such adjustment shall be conclusive.

(8) No adjustment shall be made pursuant to this Section (i) if the effect thereof would be to reduce the Conversion Price below the par value
(if any) of the shares of Common Stock or other Marketable Security, if any, or (ii) subject to Section 12.03(5) hereof, with respect to any Security that is
converted prior to the time such adjustment otherwise would be made.

Section 12.04 Consolidation or Merger of the Company. In case of either (a) any consolidation or merger to which the Company is a party, other
than a merger or consolidation in which the Company is the surviving or continuing entity and which does not result in a reclassification of, or change in,
outstanding shares of Common Stock or other Marketable Securities (other than a change in par value or from par value to no par value or from no par
value to par value, as a result of a subdivision or combination) or (b) any sale or conveyance of all or substantially all of the property and assets of the
Company to another Person, then each Security then Outstanding shall be convertible from and after such merger, consolidation, sale or conveyance of
property and assets into the kind and amount of shares of equity securities or other securities and property (including cash) receivable upon such
consolidation, merger, sale or conveyance by a holder of the number of shares of Common Stock or other Marketable Securities into which such Securities
would have been converted immediately prior to such consolidation, merger, sale or conveyance, subject to adjustments which shall be as nearly
equivalent as may be practicable to the adjustments provided for in this Article XII (and assuming such holder of shares of Common Stock or other
Marketable Securities failed to exercise his rights of election, if any, as to the kind or amount of securities, cash or other property (including cash)
receivable upon such consolidation, merger, sale or conveyance (provided that, if the kind or amount of securities, cash or other property (including cash)
receivable upon such consolidation, merger, sale or conveyance is not the same for each nonelecting share, then the kind and amount of securities, cash or
other property (including cash) receivable upon such consolidation, merger, sale or conveyance for each nonelecting share, shall be deemed to be the kind
and amount so receivable per share by a plurality of the nonelecting shares or securities)). The Company shall not enter into any of the transactions
referred to in clause (a) or (b) of the preceding sentence unless effective provision shall be made so as to give effect to the provisions set forth in this
Section 12.04. The provisions of this Section 12.04 shall apply similarly to successive consolidations, mergers, sales or conveyances.

Section 12.05 Notice of Adjustment. Whenever an adjustment in the Conversion Price with respect to a series of Securities is required:

(1) the Company shall forthwith place on file with the Trustee and any Conversion Agent for such Securities a certificate of the Treasurer of
the Company, stating the adjusted Conversion Price determined as provided herein and setting forth in reasonable detail such facts as shall be necessary to
show the reason for and the manner of computing such adjustment, such certificate to be conclusive evidence that the adjustment is correct; and
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(2) a notice stating that the Conversion Price has been adjusted and setting forth the adjusted Conversion Price shall forthwith be mailed,
first class postage prepaid, by the Company to the Holders of record of such Outstanding Securities.

Section 12.06 Notice in Certain Events. In case:

(1) of a consolidation or merger to which the Company is a party and for which approval of any shareholders of the Company is required, or
of the sale or conveyance to another person or entity or group of persons or entities acting in concert as a partnership, limited partnership, syndicate or
other group (within the meaning of Rule 13d-3 under the Securities Exchange Act of 1934) of all or substantially all of the property and assets of the
Company; or

(2) of the voluntary or involuntary dissolution, liquidation or winding up of the Company; or

(3) of any action triggering an adjustment of the Conversion Price pursuant to this Article XII;

then, in each case, the Company shall cause to be filed with the Trustee and the Agent for the applicable Securities, and shall cause to be mailed,
first class postage prepaid, to the Holders of record of applicable Securities, at least fifteen (15) days prior to the applicable date hereinafter specified, a
notice stating (x) the date on which a record is to be taken for the purpose of any distribution or grant of rights or warrants triggering an adjustment to the
Conversion Price pursuant to this Article XII, or, if a record is not to be taken, the date as of which the holders of record of shares of Common Stock or
other Marketable Securities entitled to such distribution, rights or warrants are to be determined, or (y) the date on which any reclassification,
consolidation, merger, sale, conveyance, dissolution, liquidation or winding up triggering an adjustment to the Conversion Price pursuant to this Article
XII is expected to become effective, and the date as of which it is expected that holders of shares of Common Stock or other Marketable Securities of
record shall be entitled to exchange their shares of Common Stock or other Marketable Securities for securities or other property deliverable upon such
reclassification, consolidation, merger, sale, conveyance, dissolution, liquidation or winding up.

Failure to give such notice or any defect therein shall not affect the legality or validity of the proceedings described in clause (1), (2) or (3) of this
Section.

Section 12.07 Company to Reserve Shares or other Marketable Securities; Registration; Listing.

(a) The Company shall at all times reserve and keep available, free from preemptive rights, out of its authorized but unissued shares of
Common Stock or other Marketable Securities, for the purpose of effecting the conversion of the Securities, such number of its duly authorized shares of
Common Stock or number or principal amount of other Marketable Securities as shall from time to time be sufficient to effect the conversion of all
applicable outstanding Securities into such shares of Common Stock or other Marketable
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Securities at any time (assuming that, at the time of the computation of such number of shares or securities, all such Securities would be held by a single
Holder); provided, however, that nothing contained herein shall preclude the Company from satisfying its obligations in respect of the conversion of the
Securities by delivery of purchased shares of Common Stock or other Marketable Securities which are held in the treasury of the Company. The Company
shall from time to time, in accordance with the laws of the State of Delaware, use its commercially reasonable efforts to cause the authorized amount of the
shares of Common Stock or other Marketable Securities to be increased if the aggregate of the authorized amount of the shares of Common Stock or other
Marketable Securities remaining unissued and the issued shares of Common Stock or other Marketable Securities in its treasury (other than any such
shares reserved for issuance in any other connection) shall not be sufficient to permit the conversion of all Securities.

(b) If any shares of Common Stock or other Marketable Securities which would be issuable upon conversion of Securities hereunder require
registration with or approval of any governmental authority before such shares or securities may be issued upon such conversion, the Company will in
good faith and as expeditiously as possible endeavor to cause such shares or securities to be duly registered or approved, as the case may be. The Company
will endeavor to list the shares of Common Stock or other Marketable Securities required to be delivered upon conversion of the Securities prior to such
delivery upon the principal national securities exchange upon which the outstanding shares of Common Stock or other Marketable Securities are listed at
the time of such delivery.

Section 12.08 Taxes on Conversion. The Company shall pay any and all documentary, stamp or similar issue or transfer taxes that may be payable in
respect of the issue or delivery of shares of Common Stock or other Marketable Securities on conversion of Securities pursuant hereto. The Company shall
not, however, be required to pay any such tax which may be payable in respect of any transfer involved in the issue or delivery of shares of Common
Stock or other Marketable Securities or the portion, if any, of the Securities which are not so converted in a name other than that in which the Securities so
converted were registered, and no such issue or delivery shall be made unless and until the person requesting such issue has paid to the Company the
amount of such tax or has established to the satisfaction of the Company that such tax has been paid.

Section 12.09 Conversion After Record Date. If any Securities are surrendered for conversion subsequent to the record date preceding an Interest
Payment Date but on or prior to such Interest Payment Date (except Securities called for redemption on a Redemption Date between such record date and
Interest Payment Date), the Holder of such Securities at the close of business on such record date shall be entitled to receive the interest payable on such
securities on such Interest Payment Date notwithstanding the conversion thereof. Securities surrendered for conversion during the period from the close of
business on any record date next preceding any Interest Payment Date to the opening of business on such Interest Payment Date shall (except in the case of
Securities which have been called for redemption on a Redemption Date within such period) be accompanied by payment in funds acceptable to the
Company of an amount equal to the interest payable on such Interest Payment Date on the Securities being surrendered for conversion. Except as provided
in this Section 12.09, no adjustments in respect of payments of interest on Securities surrendered for conversion or any dividends or distributions or interest
on the shares of Common Stock or other Marketable Securities issued upon conversion shall be made upon the conversion of any Securities.
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Section 12.10 Corporate Action Regarding Par Value of Marketable Securities. Before taking any action which would cause an adjustment reducing
the applicable Conversion Price below the then par value (if any) of the Marketable Securities deliverable upon conversion of the Securities, the Company
will take any corporate action which may, in the opinion of its counsel, be necessary in order that the Company may validly and legally issue fully paid
and nonassessable shares of Marketable Securities at such adjusted Conversion Price.

Section 12.11 Company Determination Final. Any determination that the Company or the Board of Directors must make pursuant to this Article is
conclusive.

Section 12.12 Trustee’s Disclaimer. The Trustee has no duty to determine when an adjustment under this Article should be made, how it should be
made or what it should be. The Trustee makes no representation as to the validity or value of any securities or assets issued upon conversion of Securities.
The Trustee shall not be responsible for the Company’s failure to comply with this Article. Each Conversion Agent other than the Company shall have the
same protection under this Section as the Trustee.

ARTICLE XIII
Guarantees

Section 13.01 Guarantees.

(a) Any series of Securities may be guaranteed by one or more of the Subsidiaries of the Company or other Persons. The terms and the form
of any such Guarantee will be established in the manner contemplated by Section 3.01 for the particular series of Securities. Each Guarantor, as primary
obligor and not merely as surety, will fully, irrevocably and unconditionally guarantee, to each Holder of Securities (including each Holder of Securities
issued under the Indenture after the date of this Indenture) and to the Trustee and its successors and assigns (i) the full and punctual payment of principal of
and interest on the Securities when due, whether at maturity, by acceleration, by redemption or otherwise, and all other monetary obligations of the
Company under this Indenture (including obligations to the Trustee) and the Securities and (ii) the full and punctual performance within applicable grace
periods of all other obligations of the Company under this Indenture and the Securities.

(b) Each of the Guarantors further agrees that its obligations hereunder shall be unconditional irrespective of the absence or existence of any
action to enforce the same, the recovery of any judgment against the Company or any other Guarantor (except to the extent such judgment is paid) or any
waiver or amendment of the provisions of this Indenture or the Securities to the extent that any such action or any similar action would otherwise constitute
a legal or equitable discharge or defense of a guarantor (except that each such waiver or amendment shall be effective in accordance with its terms).

(c) Each of the Guarantors further agrees that each Guarantee constitutes a guarantee of payment, performance and compliance and not
merely of collection.
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(d) Each of the Guarantors further agrees to waive presentment to, demand of payment from and protest to the Company or any other Person,
and also waives diligence, notice of acceptance of its Guarantee, presentment, demand for payment, notice of protest for nonpayment, the filing of claims
with a court in the event of merger or bankruptcy of the Company or any other Person and any right to require a proceeding first against the Company or
any other Person. The obligations of the Guarantors shall not be affected by any failure or policy on the part of the Trustee to exercise any right or remedy
under this Indenture or the Securities of any series.

(e) The obligation of each Guarantor to make any payment hereunder may be satisfied by causing the Company or any other Person to make
such payment. If any Holder of any Security or the Trustee is required by any court or otherwise to return to the Company or any Guarantor, or any
custodian, trustee, liquidator or other similar official acting in relation to any of the Company or any Guarantor, any amount paid by any of them to the
Trustee or such Holder, the Guarantee of such Guarantor, to the extent theretofore discharged, shall be reinstated in full force and effect.

(f) Each Guarantor also agrees to pay any and all reasonable costs and expenses (including reasonable attorneys’ fees) incurred by the
Trustee or any Holder of Securities in enforcing any of their respective rights under its Guarantees.

(g) Any term or provision of this Indenture to the contrary notwithstanding, the maximum aggregate amount of each of the Guarantees shall
not exceed the maximum amount that can be guaranteed by the relevant Guarantor without rendering the relevant Guarantee under this Indenture voidable
under applicable law relating to fraudulent conveyance or fraudulent transfer or similar laws affecting the rights of creditors generally.
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be duly executed as of the day and year first above written.
 

Apollo Global Management, Inc.

By:   
 Name:
 Title:

[                    ],

By:   
 Name:

  Title:

Signature Page: Indenture



Exhibit 4.5
  

APOLLO GLOBAL MANAGEMENT, INC.

and

[                ],

Trustee

INDENTURE

Dated as of ,
 

 

Providing for Issuance of Subordinated Debt Securities in Series
  



TABLE OF CONTENTS
 
ARTICLE I Definitions and Other Provisions of General Application    1 

Section 1.01  Definitions    1 
Section 1.02  Compliance Certificates and Opinions    10 
Section 1.03  Form of Documents Delivered to Trustee    10 
Section 1.04  Acts of Securityholders    11 
Section 1.05  Notices, etc., to Trustee and Company    12 
Section 1.06  Notices to Securityholders; Waiver    13 
Section 1.07  Conflict with Trust Indenture Act    13 
Section 1.08  Effect of Headings and Table of Contents    13 
Section 1.09  Successors and Assigns    13 
Section 1.10  Separability Clause    13 
Section 1.11  Benefits of Indenture    13 
Section 1.12  Governing Law    14 
Section 1.13  Counterparts    14 
Section 1.14  Judgment Currency    14 
Section 1.15  U.S.A. Patriot Act    14 
Section 1.16  Force Majeure    15 

ARTICLE II Security Forms    15 

Section 2.01  Forms Generally    15 
Section 2.02  Forms of Securities    15 
Section 2.03  Form of Trustee’s Certificate of Authentication    15 
Section 2.04  Securities Issuable in the Form of a Global Security    16 

ARTICLE III The Securities    18 

Section 3.01  General Title; General Limitations; Issuable in Series; Terms of Particular Series    18 
Section 3.02  Denominations    20 
Section 3.03  Execution, Authentication and Delivery and Dating    20 
Section 3.04  Temporary Securities    22 
Section 3.05  Registration, Transfer and Exchange    22 
Section 3.06  Mutilated, Destroyed, Lost and Stolen Securities    24 
Section 3.07  Payment of Interest; Interest Rights Preserved    24 
Section 3.08  Persons Deemed Owners    25 
Section 3.09  Cancellation    25 
Section 3.10  Computation of Interest    26 
Section 3.11  Delayed Issuance of Securities    26 
Section 3.12  CUSIP Numbers    26 

ARTICLE IV Satisfaction and Discharge; Defeasance    27 

Section 4.01  Satisfaction and Discharge of Indenture    27 
Section 4.02  Application of Trust Money    28 
Section 4.03  Defeasance Upon Deposit of Funds or Government Obligations    28 
Section 4.04  Reinstatement    30 
 

i



ARTICLE V Remedies    30 

Section 5.01  Events of Default    30 
Section 5.02  Acceleration of Maturity; Rescission and Annulment    31 
Section 5.03  Collection of Indebtedness and Suits for Enforcement by Trustee    33 
Section 5.04  Trustee May File Proofs of Claim    34 
Section 5.05  Trustee May Enforce Claims Without Possession of Securities    34 
Section 5.06  Application of Money Collected    34 
Section 5.07  Limitation on Suits    35 
Section 5.08  Unconditional Right of Securityholders to Receive Principal, Premium and Interest    35 
Section 5.09  Restoration of Rights and Remedies    36 
Section 5.10  Rights and Remedies Cumulative    36 
Section 5.11  Delay or Omission Not Waiver    36 
Section 5.12  Control by Securityholders    36 
Section 5.13  Waiver of Past Defaults    36 
Section 5.14  Undertaking for Costs    37 
Section 5.15  Waiver of Stay or Extension Laws    37 

ARTICLE VI The Trustee    37 

Section 6.01  Certain Duties and Responsibilities    37 
Section 6.02  Notice of Defaults    38 
Section 6.03  Certain Rights of Trustee    39 
Section 6.04  Not Responsible for Recitals or Issuance of Securities    40 
Section 6.05  May Hold Securities    40 
Section 6.06  Money Held in Trust    40 
Section 6.07  Compensation and Reimbursement    41 
Section 6.08  Disqualification; Conflicting Interests    41 
Section 6.09  Corporate Trustee Required; Eligibility    41 
Section 6.10  Resignation and Removal    42 
Section 6.11  Acceptance of Appointment by Successor    43 
Section 6.12  Merger, Conversion, Consolidation or Succession to Business    44 
Section 6.13  Preferential Collection of Claims Against Company    44 
Section 6.14  Appointment of Authenticating Agent    44 

ARTICLE VII Securityholders’ Lists and Reports by Trustee and Company    46 

Section 7.01  Company to Furnish Trustee Names and Addresses of Securityholders    46 
Section 7.02  Preservation of Information; Communications to Securityholders    46 
Section 7.03  Reports by Trustee    48 
Section 7.04  Reports by Company    48 
 

ii



ARTICLE VIII Consolidation, Merger, Conveyance or Transfer    48 

Section 8.01  Consolidation, Merger, Conveyance or Transfer on Certain Terms    48 
Section 8.02  Successor Person Substituted    49 

ARTICLE IX Supplemental Indentures    49 

Section 9.01  Supplemental Indentures Without Consent of Securityholders    49 
Section 9.02  Supplemental Indentures with Consent of Securityholders    50 
Section 9.03  Subordination Unimpaired    52 
Section 9.04  Execution of Supplemental Indentures    52 
Section 9.05  Effect of Supplemental Indentures    52 
Section 9.06  Conformity with Trust Indenture Act    52 
Section 9.07  Reference in Securities to Supplemental Indentures    52 

ARTICLE X Covenants    52 

Section 10.01  Payment of Principal, Premium and Interest    52 
Section 10.02  Maintenance of Office or Agency    53 
Section 10.03  Money for Security Payments to Be Held in Trust    53 
Section 10.04  Statement as to Compliance    54 
Section 10.05  Legal Existence    55 
Section 10.06  Waiver of Certain Covenants    55 

ARTICLE XI Redemption of Securities    55 

Section 11.01  Applicability of Article    55 
Section 11.02  Election to Redeem; Notice to Trustee    55 
Section 11.03  Selection by Trustee of Securities to Be Redeemed    56 
Section 11.04  Notice of Redemption    57 
Section 11.05  Deposit of Redemption Price    57 
Section 11.06  Securities Payable on Redemption Date    58 
Section 11.07  Securities Redeemed in Part    58 
Section 11.08  Provisions with Respect to Any Sinking Funds    58 
Section 11.09

 
Rescission of Redemption

   59 

ARTICLE XII Subordination of Securities    60 

Section 12.01  Agreement of Subordination    60 
Section 12.02  Payments to Securityholders    60 
Section 12.03  Subrogation of Securities    62 
Section 12.04  Authorization by Securityholders    63 
Section 12.05  Notice to Trustee    63 
Section 12.06  Trustee’s Relation to Senior Indebtedness    64 
Section 12.07  No Impairment of Subordination    64 
Section 12.08  Rights of Trustee    64 
Section 12.09  Article XII Applicable to Paying Agents    64 
 

iii



ARTICLE XIII Conversion    64 

Section 13.01  Conversion Privilege    64 
Section 13.02  Conversion Procedure; Rescission of Conversion; Conversion Price; Fractional Shares    65 
Section 13.03  Adjustment of Conversion Price for Common Stock or Marketable Securities    67 
Section 13.04  Consolidation or Merger of the Company    70 
Section 13.05  Notice of Adjustment    70 
Section 13.06  Notice in Certain Events    71 
Section 13.07  Company to Reserve Shares or other Marketable Securities; Registration; Listing    71 
Section 13.08  Taxes on Conversion    72 
Section 13.09  Conversion After Record Date    72 
Section 13.10  Corporate Action Regarding Par Value of Marketable Securities    73 
Section 13.11  Company Determination Final    73 
Section 13.12  Trustee’s Disclaimer    73 

ARTICLE XIV Guarantees    73 

Section 14.01  Guarantees    73 
 

iv



Table Showing Reflection in Indenture of Certain Provisions
of Trust Indenture Act of 1939,

as amended by the Trust Indenture Reform Act of 1990

Reflected in Indenture
 
Trust Indenture Act Section   Indenture Section
§ 310   (a)(1)   6.09

  (a)(2)   6.09
  (a)(3)   Not Applicable
  (a)(4)   Not Applicable
  (a)(5)   6.09
  (b)   6.08

§ 311   (a)   6.13
  (b)   6.13
  (b)(2)   7.03(a)
    7.03(b)

§ 312   (a)   7.01
    7.02(a)
  (b)   7.02(b)
  (c)   7.02(c)

§ 313   (a)   7.03(a)
  (b)   7.03(b)
  (c)   7.03(a)
    7.03(b)
  (d)   7.03(c)

§ 314   (a)(1)   7.04
  (a)(2)   7.04
  (a)(3)   7.04
  (a)(4)   10.04
  (b)   Not Applicable
  (c)(1)   1.02
  (c)(2)   1.02
  (c)(3)   Not Applicable
  (d)   Not Applicable
  (e)   1.02

§ 315   (a)   6.01(a)
    6.01(c)
  (b)   6.02
    7.03(a)
  (c)   6.01(b)
  (d)   6.01
  (d)(1)   6.01(a)
  (d)(2)   6.01(c)(2)
  (d)(3)   6.01(c)(3)
  (e)   5.14

 
v



Trust Indenture Act Section   Indenture Section
§ 316   (a)   1.01

  (a)(1)(A)   5.02
    5.12
  (a)(1)(B)   5.13
  (a)(2)   Not Applicable
  (b)   5.08
  (c)   1.04(d)

§ 317   (a)(1)   5.03
  (a)(2)   5.04
  (b)   10.03

§ 318   (a)   1.07
 
Note: This table shall not, for any purpose, be deemed to be part of the Indenture.

Section 318(c) of the Trust Indenture Act provides that the provisions of Sections 310 to and including 317 of the Trust Indenture Act are a part of and
govern every qualified indenture, whether or not physically contained therein.
 

vi



THIS INDENTURE between APOLLO GLOBAL MANAGEMENT, INC., a Delaware corporation (hereinafter called the “Company”) having its
principal office at 9 West 57th Street, 42nd Floor, New York, New York 10019, and [             ], as trustee (hereinafter called the “Trustee”), is made and
entered into as of ,.

Recitals of the Company

The Company has duly authorized the execution and delivery of this Indenture to provide for the issuance of its debentures, notes, bonds or other
evidences of indebtedness, in an unlimited aggregate principal amount, to be issued in one or more fully registered series.

This Indenture is subject to the provisions of the Trust Indenture Act that are deemed to be incorporated into this Indenture and shall, to the extent
applicable, be governed by such provisions.

All things necessary to make this Indenture a valid agreement of the Company in accordance with its terms have been done.

Agreements of the Parties

To set forth or to provide for the establishment of the terms and conditions upon which the Securities are and are to be authenticated, issued and
delivered, and in consideration of the premises and the purchase of Securities by the Holders thereof, it is mutually agreed as follows, for the equal and
proportionate benefit of all Holders of the Securities or of a series thereof, as the case may be:

ARTICLE I
Definitions and Other Provisions

of General Application

Section 1.01 Definitions. For all purposes of this Indenture and of any indenture supplemental hereto, except as otherwise expressly provided or
unless the context otherwise requires:

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

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

(3) all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with GAAP and, except as otherwise herein
expressly provided, the term “generally accepted accounting principles” with respect to any computation required or permitted hereunder shall mean such
accounting principles and any accounting rules or interpretations promulgated by the Commission as are generally accepted in the United States of
America at the date of this Indenture; and
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(4) all references in this instrument to designated “Articles”, “Sections” and other subdivisions are to the designated Articles, Sections and other
subdivisions of this instrument as originally executed. The words “herein”, “hereof” and “hereunder” and other words of similar import refer to this
Indenture as a whole and not to any particular Article, Section or other subdivision.

Certain terms, used principally in Article VI, are defined in that Article.

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

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

“Authenticating Agent” means any Person authorized by the Company to authenticate Securities under Section 6.14.

“Board of Directors” means (i) the board of directors of the Company, (ii) any duly authorized committee of such board, (iii) any committee of
officers of the Company or (iv) any officer of the Company acting, in the case of clauses (iii) or (iv), pursuant to authority granted by the board of directors
of the Company or any committee of such board.

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

“Business Day” means, with respect to any series of Securities, unless otherwise specified in a Board Resolution, in an indenture supplemental
hereto or an Officer’s Certificate with respect to a particular series of Securities, each day which is not a Saturday, Sunday or other day on which banking
institutions in the pertinent Place or Places of Payment or the city in which the Corporate Trust Office is located are authorized or required by law or
executive order to be closed.

“Closing Price” of the shares of Common Stock or other Marketable Security, as the case may be, shall mean the last reported sale price of such
shares or other Marketable Security (regular way) as shown on the Composite Tape of the NYSE (or, if such shares or other Marketable Security is not
listed or admitted to trading on the NYSE, on the principal national securities exchange on which such shares or other Marketable Security is listed or
admitted to trading, including the NASDAQ), or, in case no such sale takes place on such day, the average of the closing bid and asked prices on the NYSE
(or, if such shares or other Marketable Security is not listed or admitted to trading on the NYSE, on the principal national securities exchange on which
such shares or other Marketable Security is listed or admitted to trading, including the NASDAQ), or if such shares or other Marketable Security is not so
reported, the average of the closing bid and asked prices as furnished by any member of the Financial Industry Regulatory Authority, selected from time to
time by the Company for that purpose.
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“Commission” means the Securities and Exchange Commission, as from time to time constituted, created under the Securities Exchange Act of
1934, or, if at any time after the execution of this instrument such Commission is not existing and performing the duties now assigned to it under the Trust
Indenture Act, then the body performing such duties at such time.

“Common Stock” shall mean the shares of common stock of the Company authorized at the date of this Indenture as originally signed, or any other
class of shares resulting from successive changes or reclassifications of such shares of Common Stock, and in any such case including any shares thereof
authorized after the date of this Indenture.

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

“Company Request”, “Company Order” and “Company Consent” mean a written request, order or consent, respectively, signed in the name of the
Company by its Chairman of the Board, Chief Executive Officer, President, Chief Operating Officer, Chief Financial Officer, Treasurer, any Assistant
Treasurer, Controller, any Assistant Controller, General Counsel, Secretary, any Assistant Secretary or any Vice President, and delivered to the Trustee.

“Conversion Agent” means any Person authorized by the Company to receive Securities to be converted into shares of Common Stock or other
Marketable Securities on behalf of the Company. The Company initially authorizes the Trustee to act as Conversion Agent for the Securities on its behalf.
The Company may at any time and from time to time authorize one or more Persons to act as Conversion Agent in addition to or in place of the Trustee
with respect to any series of Securities issued under this Indenture.

“Conversion Price” means, with respect to any series of Securities which are convertible into shares of Common Stock or other Marketable
Securities, the price per share of Common Stock or the price per designated unit of other Marketable Security at which the Securities of such series are so
convertible as set forth in the Board Resolution or indenture supplemental hereto with respect to such series (or in any indenture supplemental hereto
entered into pursuant to Section 9.01(9) with respect to such series), as the same may be adjusted from time to time in accordance with Section 13.03 (or
such indenture supplemental hereto).

“Converting Holder” shall have the meaning specified in Section 13.02(c) of this Indenture.

“Corporate Trust Office” means the office of the Trustee at which at any particular time its corporate trust business shall be principally
administered, which office at the date hereof is located at [                ].
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“Current Market Price” on any date shall mean the average of the daily Closing Prices per share of Common Stock or of such other Marketable
Securities for any 30 consecutive Trading Days selected by the Company prior to the day in question, which 30 consecutive Trading Day period shall not
commence more than 45 Trading Days prior to the day in question; provided that with respect to Section 13.03(3), the “Current Market Price” of the shares
of Common Stock or of such other Marketable Securities shall mean the average of the daily Closing Prices per share of Common Stock or of such other
Marketable Securities for the five consecutive Trading Days ending on the date of the distribution referred to in Section 13.03(3) (or if such date shall not
be a Trading Day, on the Trading Day immediately preceding such date).

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

“Depository” means, unless otherwise specified by the Company pursuant to either Section 2.04 or 3.01, with respect to Securities of any series
issuable or issued as a Global Security, The Depository Trust Company, New York, New York, or any successor thereto registered as a clearing agency
under the Securities Exchange Act of 1934, as amended, or other applicable statute or regulation.

“Discharged” has the meaning specified in Section 4.03.

“Event of Default” has the meaning specified in Article V.

“Federal Bankruptcy Act” has the meaning specified in Section 5.01(5).

“GAAP” means generally accepted accounting principles as such principles are in effect in the United States as of the date of this Indenture.

“Global Security”, when used with respect to any series of Securities issued hereunder, means a Security which is executed by the Company and
authenticated and delivered by the Trustee to the Depository or pursuant to the Depository’s instruction, all in accordance with this Indenture and an
indenture supplemental hereto, if any, or Board Resolution and pursuant to a Company Request, which shall be registered in the name of the Depository or
its nominee and which shall represent, and shall be denominated in an amount equal to the aggregate principal amount of, all of the Outstanding Securities
of such series or any portion thereof, in either case having the same terms, including, without limitation, the same original issue date, date or dates on
which principal is due, and interest rate or method of determining interest.

“Guarantee” means the guarantees specified in Section 14.01(a).

“Guarantor” means any Person who guarantees any series of Securities issued hereunder as specified in Section 14.01(a).

“Holder”, when used with respect to any Security, means a Securityholder, which means a Person in whose name a security is registered in the
Security Register.

“Indenture” or “this Indenture” means this instrument as originally executed or as it may from time to time be supplemented or amended by one or
more indentures supplemental hereto entered into pursuant to the applicable provisions hereof and shall include the terms of particular series of Securities
established as contemplated by Section 3.01.
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“Interest”, when used with respect to an Original Issue Discount Security which by its terms bears interest only after Maturity, means interest
payable after Maturity.

“Interest Payment Date”, when used with respect to any series of Securities, means the Stated Maturity of any installment of interest on those
Securities.

“Marketable Security” means any shares of Common Stock, debt security or other security of a Person which are (or will, upon distribution thereof,
be) listed on the NYSE, the American Stock Exchange, NASDAQ or any other national securities exchange registered under Section 6 of the Securities
Exchange Act of 1934, as amended, or approved for quotation in any system of automated dissemination of quotations of securities prices in the United
States or for which there is a recognized market maker or trading market.

“Maturity”, when used with respect to any Securities, means the date on which the principal of any such Security becomes due and payable as
therein or herein provided, whether on a Repayment Date, at the Stated Maturity or by declaration of acceleration, call for redemption or otherwise.

“NASDAQ” shall mean the NASDAQ Global Select Market, the NASDAQ Global Market or the NASDAQ Capital Market.

“NYSE” shall mean the New York Stock Exchange, Inc.

“Officers’ Certificate” means a certificate signed by the Chairman of the Board, the Chief Executive Officer, the President, the Chief Operating
Officer, the Chief Financial Officer or any Vice President of the Company, and by the Treasurer, any Assistant Treasurer, the Controller, any Assistant
Controller, the General Counsel, the Secretary or any Assistant Secretary of the Company, and delivered to the Trustee. Wherever this Indenture requires
that an Officers’ Certificate be signed also by a financial expert or an accountant or other expert, such financial expert, accountant or other expert (except
as otherwise expressly provided in this Indenture) may be in the employ of the Company, and shall be acceptable to the Trustee.

“Opinion of Counsel” means a written opinion of counsel, who may (except as otherwise expressly provided in this Indenture) be an employee of or
of counsel to the Company, which is delivered to the Trustee.

“Original Issue Discount Security” means (i) any Security which provides for an amount less than the principal amount thereof to be due and
payable upon a declaration of acceleration of the Maturity thereof, and (ii) any other security which is issued with “original issue discount” within the
meaning of Section 1273(a) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder.

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

(i) such Securities theretofore canceled by the Trustee or delivered to the Trustee for cancellation;
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(ii) such Securities for whose payment or redemption money in the necessary amount has been theretofore deposited with the Trustee or any Paying
Agent in trust for the Holders of such Securities; provided that, if such Securities are to be redeemed, notice of such redemption has been duly given
pursuant to this Indenture or provision therefor reasonably satisfactory to the Trustee has been made; and

(iii) such Securities in exchange for or in lieu of which other Securities have been authenticated and delivered pursuant to this Indenture, or which
shall have been paid pursuant to the terms of Section 3.06 (except with respect to any such Security as to which proof satisfactory to the Trustee is
presented that such Security is held by a Person in whose hands such Security is a legal, valid and binding obligation of the Company).

In determining whether the Holders of the requisite principal amount of such Securities Outstanding have given any request, demand, authorization,
direction, notice, consent or waiver hereunder, (i) the principal amount of any Original Issue Discount Security that shall be deemed to be Outstanding
shall be the amount of the principal thereof that would be due and payable as of the date of the taking of such action upon a declaration of acceleration of
the Maturity thereof, and (ii) Securities owned by the Company or any other obligor upon the Securities or any Affiliate of the Company or of such other
obligor shall be disregarded and deemed not to be Outstanding. In determining whether the Trustee shall be protected in relying upon any such request,
demand, authorization, direction, notice, consent or waiver, only Securities which a Responsible Officer assigned to the Corporate Trust Department of the
Trustee knows to be owned by the Company or any other obligor upon the Securities or any Affiliate of the Company or such other obligor shall be so
disregarded. Securities so owned which have been pledged in good faith may be regarded as Outstanding if the pledgee establishes to the satisfaction of
the Trustee the pledgee’s right to act as owner with respect to such Securities and that the pledgee is not the Company or any other obligor upon the
Securities or any Affiliate of the Company or such other obligor.

“Paying Agent” means any Person authorized by the Company to pay the principal of (and premium, if any) or interest on any Securities on behalf of
the Company. The Company initially authorizes the Trustee to act as Paying Agent for the Securities on its behalf. The Company may at any time and
from time to time authorize one or more Persons to act as Paying Agent in addition to or in place of the Trustee with respect to any series of Securities
issued under this Indenture.

“Person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint-stock company, trust,
unincorporated organization or government or any agency or political subdivision thereof.

“Place of Payment” means with respect to any series of Securities issued hereunder the city or political subdivision so designated with respect to the
series of Securities in question in accordance with the provisions of Section 3.01.

“Predecessor Securities” of any particular Security means every previous Security evidencing all or a portion of the same debt as that evidenced by
such particular Security; and, for the purposes of this definition, any Security authenticated and delivered under Section 3.06 in lieu of a lost, destroyed or
stolen Security shall be deemed to evidence the same debt as the lost, destroyed or stolen Security.
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“Redemption Date”, when used with respect to any Security to be redeemed, means the date fixed for such redemption by or pursuant to this
Indenture.

“Redemption Price”, when used with respect to any Security to be redeemed, means the price specified in the Security at which it is to be redeemed
pursuant to this Indenture.

“Redemption Rescission Event” shall mean the occurrence of (a) any general suspension of trading in, or limitation on prices for, securities on the
principal national securities exchange on which shares of Common Stock or Marketable Securities are registered and listed for trading (or, if shares of
Common Stock or Marketable Securities are not registered and listed for trading on any such exchange, in the over-the-counter market) for more than
six-and-one-half (6-1/2) consecutive trading hours, (b) any decline in either the Dow Jones Industrial Average or the S&P 500 Index (or any successor
index published by Dow Jones & Company, Inc. or S&P) by either (i) an amount in excess of 10%, measured from the close of business on any Trading
Day to the close of business on the next succeeding Trading Day during the period commencing on the Trading Day preceding the day notice of any
redemption of Securities is given (or, if such notice is given after the close of business on a Trading Day, commencing on such Trading Day) and ending at
the time and date fixed for redemption in such notice or (ii) an amount in excess of 15% (or if the time and date fixed for redemption is more than 30 days
following the date on which such notice of redemption is given, 20%), measured from the close of business on the Trading Day preceding the day notice of
such redemption is given (or, if such notice is given after the close of business on a Trading Day, from such Trading Day) to the close of business on any
Trading Day at or prior to the time and date fixed for redemption, (c) a declaration of a banking moratorium or any suspension of payments in respect of
banks by Federal or state authorities in the United States or (d) the occurrence of an act of terrorism or commencement of a war or armed hostilities or
other national or international calamity directly or indirectly involving the United States which in the reasonable judgment of the Company could have a
material adverse effect on the market for the shares of Common Stock or Marketable Securities.

“Regular Record Date” for the interest payable on any Security on any Interest Payment Date means the date specified in such Security as the
Regular Record Date.

“Repayment Date”, when used with respect to any Security to be repaid, means the date fixed for such repayment pursuant to such Security.

“Repayment Price”, when used with respect to any Security to be repaid, means the price at which it is to be repaid pursuant to such Security.

“Required Currency”, when used with respect to any Security, has the meaning set forth in Section 1.14.

“Responsible Officer”, when used with respect to the Trustee, means any officer of the Trustee with direct responsibility for the administration of
this Indenture and also means, with respect to a particular corporate trust matter, any other officer to whom such matter is referred because of his
knowledge of and familiarity with the particular subject. “Responsible Officer”,
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when used with respect to the Company, means any of the Chairman of the Board, Chief Executive Officer, President, Chief Operating Officer, Chief
Financial Officer, Treasurer, any Assistant Treasurer, Controller, General Counsel, Secretary or any Vice President of the Company (or any equivalent of
the foregoing officers).

“S&P” means Standard & Poor’s Rating Service or any successor to the rating agency business thereto.

“Security” or “Securities” means any note or notes, bond or bonds, debenture or debentures, or any other evidences of indebtedness, as the case may
be, of any series authenticated and delivered from time to time under this Indenture.

“Security Register” shall have the meaning specified in Section 3.05.

“Security Registrar” means the Person who keeps the Security Register specified in Section 3.05. The Company initially appoints the Trustee to act
as Security Registrar for the Securities on its behalf. The Company may at any time and from time to time authorize any Person to act as Security Registrar
in place of the Trustee with respect to any series of Securities issued under this Indenture.

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

“Senior Indebtedness” of the Company or a Guarantor, as the case may be, means the principal of, premium, if any, interest on, and any other
payment due pursuant to any of the following, whether outstanding at the date hereof or hereafter incurred or created:

(i) all indebtedness of such Person for borrowed money (including any indebtedness secured by a mortgage, conditional sales contract or other lien
which is (x) given to secure all or part of the purchase price of property subject thereto, whether given to the vendor of such property or to another or
(y) existing on property at the time of acquisition thereof);

(ii) all indebtedness of such Person evidenced by notes, debentures, bonds or other similar interests sold by such Person for money;

(iii) all lease obligations of such Person which are capitalized on the books of such Person in accordance with generally accepted accounting
principles;

(iv) all indebtedness of others of the kinds described in either of the preceding clauses (i) or (ii) and all lease obligations of others of the kind
described in the preceding clause (iii) assumed by or guaranteed in any manner by such Person or in effect guaranteed by such Person through an
agreement to purchase, contingent or otherwise; and

(v) all renewals, extensions or refundings of indebtedness of the kinds described in any of the preceding clauses (i), (ii) and (iv) and all renewals or
extensions of lease obligations of the kinds described in either of the preceding clauses (iii) and (iv);
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unless, in the case of any particular indebtedness, guarantee, lease, renewal, extension or refunding, the instrument or lease creating or evidencing
the same or the assumption or guarantee of the same expressly provides that such indebtedness, lease, renewal, extension or refunding is not superior in
right of payment to the Securities or the Guarantees, as the case may be.

“Significant Subsidiary” means any Subsidiary which would be a “significant subsidiary” as defined in Article 1, Rule 1-02 of Regulation S-X,
promulgated pursuant to the Securities Act of 1933, as in effect on the date of this Indenture.

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

“Stated Maturity” when used with respect to any Security or any installment of principal thereof or interest thereon means the date specified in such
Security as the fixed date on which the principal of such Security or such installment of principal or interest is due and payable.

“Subsidiary” means, with respect to any Person, any corporation more than 50% of the voting stock of which is owned directly or indirectly by such
Person, and any partnership, association, joint venture or other entity in which such Person owns more than 50% of the equity interests or has the power to
elect a majority of the board of directors or other governing body.

“Trading Day” shall mean, with respect to the shares of Common Stock or a Marketable Security, so long as the shares of Common Stock or such
Marketable Security, as the case may be, are listed or admitted to trading on the NYSE, a day on which the NYSE is open for the transaction of business,
or, if the shares of Common Stock or such Marketable Security, as the case may be, are not listed or admitted to trading on the NYSE, a day on which the
principal national securities exchange on which the shares of Common Stock or such Marketable Security, as the case may be, are listed is open for the
transaction of business, or, if the shares of Common Stock or such Marketable Security, as the case may be, are not so listed or admitted for trading on any
national securities exchange, a day on which the member of the Financial Industry Regulatory Authority selected by the Company to provide pricing
information for the shares of Common Stock or such Marketable Security is open for the transaction of business.

“Trust Indenture Act” or “TIA” means the Trust Indenture Act of 1939 as in force at the date as of which this instrument was executed; provided,
however, that, in the event the Trust Indenture Act of 1939 is amended after such date, “Trust Indenture Act” or “TIA” means, to the extent required by
any such amendment, the Trust Indenture Act of 1939 as so amended.

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

“Vice President” when used with respect to the Company or the Trustee means any vice president, whether or not designated by a number or a word
or words added before or after the title “vice president”, including without limitation, an assistant vice president.
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“Voting Stock”, as applied to the stock of any corporation, means stock of any class or classes (however designated) having by the terms thereof
ordinary voting power to elect a majority of the members of the board of directors (or other governing body) of such corporation other than stock having
such power only by reason of the happening of a contingency.

“Yield to Maturity” means the yield to maturity on a series of Securities, calculated by the Company at the time of issuance of such series of
Securities, or, if applicable, at the most recent redetermination of interest on such series, in accordance with accepted financial practice.

Section 1.02 Compliance Certificates and Opinions. Upon any application or request by the Company to the Trustee to take any action under any
provision of this Indenture, the Company shall furnish to the Trustee an Officers’ Certificate stating that all conditions precedent, if any (including any
covenants compliance with which constitutes a condition precedent), provided for in this Indenture relating to the proposed action have been complied with
and an Opinion of Counsel stating that in the opinion of such Counsel all such conditions precedent, if any (including any covenants compliance with
which constitutes a condition precedent), have been complied with, except that in the case of any such application or request as to which the furnishing of
such documents is specifically required by any provision of this Indenture relating to such particular application or request, no additional certificate or
opinion need be furnished.

Every certificate or opinion with respect to compliance with a condition or covenant provided for in this Indenture (other than annual statements of
compliance provided pursuant to Section 10.04) shall include:

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

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

(3) a statement that, in the opinion of each such individual, he has made such examination or investigation as is necessary to enable him to express an
informed opinion as to whether or not such covenant or condition has been complied with; and

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

Section 1.03 Form of Documents Delivered to Trustee. In any case where several matters are required to be certified by, or covered by an opinion of,
any specified Person, it is not necessary that all such matters be certified by, or covered by the opinion of, only one such Person, or that they be so
certified or covered by only one document, but one such Person may certify or give an opinion with respect to some matters and one or more other such
Persons may certify or give an opinion as to the other matters, and any such Person may certify or give an opinion as to such matters in one or several
documents.
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Any certificate or opinion of an officer of the Company may be based, insofar as it relates to legal matters, upon a certificate or opinion of, or
representations by, counsel, unless such officer knows, or in the exercise of reasonable care should know, that the certificate or opinion or representations
with respect to the matters upon which his certificate or opinion is based are erroneous. Any such certificate or Opinion of Counsel may be based, insofar
as it relates to factual matters, upon a certificate or opinion of, or representations by, an officer or officers of the Company stating that the information with
respect to such factual matters is in the possession of the Company, unless such Counsel knows, or in the exercise of reasonable care should know, that the
certificate or opinion or representations with respect to such matters are erroneous.

Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, statements, opinions or other
instruments under this Indenture, they may, but need not, be consolidated and form one instrument.

Section 1.04 Acts of Securityholders.

(a) Any request, demand, authorization, direction, notice, consent, waiver or other action provided by this Indenture to be given or taken by
Securityholders or Securityholders of any series may be embodied in and evidenced by one or more instruments of substantially similar tenor signed by
such Securityholders in person or by an agent duly appointed in writing or may be embodied in or evidenced by an electronic transmission which
identifies the documents containing the proposal on which such consent is requested and certifies such Securityholders’ consent thereto and agreement to
be bound thereby; and, except as herein otherwise expressly provided, such action shall become effective when such instrument or instruments are
delivered to the Trustee, and, where it is hereby expressly required, to the Company. If any Securities are denominated in coin or currency other than that
of the United States, then for the purposes of determining whether the Holders of the requisite principal amount of Securities have taken any action as
herein described, the principal amount of such Securities shall be deemed to be that amount of United States dollars that could be obtained for such
principal amount on the basis of the spot rate of exchange into United States dollars for the currency in which such Securities are denominated (as
evidenced to the Trustee by an Officers’ Certificate) as of the date the taking of such action by the Holders of such requisite principal amount is evidenced
to the Trustee as provided in the immediately preceding sentence. If any Securities are Original Issue Discount Securities, then for the purposes of
determining whether the Holders of the requisite principal amount of Securities have taken any action as herein described, the principal amount of such
Original Issue Discount Securities shall be deemed to be the amount of the principal thereof that would be due and payable upon a declaration of
acceleration of the Maturity thereof as of the date the taking of such action by the Holders of such requisite principal amount is evidenced to the Trustee as
provided in the first sentence of this Section 1.04(a). Such instrument or instruments (and the action embodied therein and evidenced thereby) are herein
sometimes referred to as the “Act” of the Securityholders signing such instrument or instruments. Proof of execution of any such instrument or of a writing
appointing any such agent shall be sufficient for any purpose of this Indenture and (subject to Section 6.01) conclusive in favor of the Trustee and the
Company, if made in the manner provided in this Section.
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(b) The fact and date of the execution by any Person of any such instrument or writing may be proved by the affidavit of a witness to such execution
or by the certificate of any notary public or other officer authorized by law to take acknowledgments of deeds, certifying that the individual signing such
instrument or writing acknowledged to him the execution thereof. Where such execution is by an officer of a corporation or a member of a partnership, on
behalf of such corporation or partnership, such certificate or affidavit shall also constitute sufficient proof of his authority. The fact and date of the
execution of any such instrument or writing, or the authority of the person executing the same, may also be proved in any other manner which the Trustee
deems sufficient.

(c) The ownership of Securities shall be proved by the Security Register.

(d) If the Company shall solicit from the Holders any request, demand, authorization, direction, notice, consent, waiver or other action, the Company
may, at its option, fix in advance a record date for the determination of Holders entitled to give such request, demand, authorization, direction, notice,
consent, waiver or other action, but the Company shall have no obligation to do so. Such record date shall be the later of 10 days prior to the first
solicitation of such action or the date of the most recent list of Holders furnished to the Trustee pursuant to Section 7.01. If such a record date is fixed, such
request, demand, authorization, direction, notice, consent, waiver or other action may be given before or after the record date, but only the Holders of
record at the close of business on the record date shall be deemed to be Holders for the purposes of determining whether Holders of the requisite proportion
of Securities outstanding have authorized or agreed or consented to such request, demand, authorization, direction, notice, consent, waiver or other action,
and for that purpose the Securities outstanding shall be computed as of the record date; provided that no such authorization, agreement or consent by the
Holders on the record date shall be deemed effective unless it shall become effective pursuant to the provisions of this Indenture not later than six months
after the record date, and that no such authorization, agreement or consent may be amended, withdrawn or revoked once given by a Holder, unless the
Company shall provide for such amendment, withdrawal or revocation in conjunction with such solicitation of authorizations, agreements or consents or
unless and to the extent required by applicable law.

(e) Any request, demand, authorization, direction, notice, consent, waiver or other action by the Holder of any Security shall bind the Holder of
every Security issued upon the registration of transfer thereof or in exchange therefor or in lieu thereof, in respect of anything done or suffered to be done
by the Trustee or the Company in reliance thereon whether or not notation of such action is made upon such Security.

Section 1.05 Notices, etc., to Trustee and Company. Any request, demand, authorization, direction, notice, consent, waiver or Act of Securityholders
or other document provided or permitted by this Indenture to be made upon, given or furnished to, or filed with:

(1) the Trustee by any Securityholder or by the Company shall be sufficient for every purpose hereunder if made, given, furnished or filed in writing
to or with the Trustee at its Corporate Trust Office, Attention: Corporate Trust Administration; or

(2) the Company by the Trustee or by any Securityholder shall be sufficient for every purpose hereunder (except as provided in Section 5.01(4) or, in
the case of a request for repayment, as specified in the Security carrying the right to repayment) if in writing and mailed, first-class postage prepaid, to the
Company addressed to it at the address of its principal office specified in the first paragraph of this instrument, Attention: Office of the General Counsel, or
at the address last furnished in writing to the Trustee by the Company.
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Section 1.06 Notices to Securityholders; Waiver. Where this Indenture or any Security provides for notice to Securityholders of any event, such
notice shall be sufficiently given (unless otherwise herein or in such Security expressly provided) if in writing and mailed, first-class postage prepaid, to
each Securityholder affected by such event, at his address as it appears in the Security Register, not later than the latest date, and not earlier than the
earliest date, prescribed for the giving of such notice. In any case where notice to Securityholders is given by mail, neither the failure to mail such notice,
nor any defect in any notice so mailed, to any particular Securityholder shall affect the sufficiency of such notice with respect to other Securityholders.
Where this Indenture or any Security provides for notice in any manner, such notice may be waived in writing by the Person entitled to receive such
notice, either before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by Securityholders shall be filed with the
Trustee, but such filing shall not be a condition precedent to the validity of any action taken in reliance upon such waiver.

In case, by reason of the suspension of regular mail service as a result of a strike, work stoppage or otherwise, it shall be impractical to mail notice of
any event to any Securityholder when such notice is required to be given pursuant to any provision of this Indenture, then any method of notification as
shall be satisfactory to the Trustee and the Company shall be deemed to be a sufficient giving of such notice.

Section 1.07 Conflict with Trust Indenture Act. If and to the extent that any provision hereof limits, qualifies or conflicts with the duties imposed by,
or with another provision (an “incorporated provision”) included in this Indenture by operation of, any of Sections 310 to 318, inclusive, of the Trust
Indenture Act, such imposed duties or incorporated provision shall control.

Section 1.08 Effect of Headings and Table of Contents. The Article and Section headings herein and the Table of Contents are for convenience only
and shall not affect the construction hereof.

Section 1.09 Successors and Assigns. All covenants and agreements in this Indenture by the Company and the Guarantors, if any, shall bind their
respective successors and assigns, whether so expressed or not.

Section 1.10 Separability Clause. In case any provision in this Indenture or in the Securities shall be invalid, illegal or unenforceable, the validity,
legality and enforceability of the remaining provisions shall not in any way be affected or impaired thereby.

Section 1.11 Benefits of Indenture. Nothing in this Indenture or in any Securities, express or implied, shall give to any Person, other than the parties
hereto and their successors hereunder, any Authenticating Agent or Paying Agent, the Security Registrar and the Holders of Securities (or such of them as
may be affected thereby), any benefit or any legal or equitable right, remedy or claim under this Indenture.
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Section 1.12 Governing Law. This Indenture shall be construed in accordance with and governed by the laws of the State of New York. EACH OF
THE COMPANY AND THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS INDENTURE, THE
SECURITIES OR THE TRANSACTION CONTEMPLATED HEREBY.

Section 1.13 Counterparts. This instrument may be executed in any number of counterparts, each of which so executed shall be deemed to be an
original, but all such counterparts shall together constitute but one and the same instrument. The exchange of copies of this Indenture and of signature
pages by facsimile or PDF transmission shall constitute effective execution and delivery of this Indenture as to the parties hereto and may be used in lieu
of the original Indenture for all purposes. Signatures of the parties hereto transmitted by facsimile or PDF shall be deemed to be their original signatures
for all purposes.

Section 1.14 Judgment Currency. The Company agrees, to the fullest extent that it may effectively do so under applicable law, that (a) if for the
purpose of obtaining judgment in any court it is necessary to convert the sum due in respect of the principal of, or premium or interest, if any, on the
Securities of any series (the “Required Currency”) into a currency in which a judgment will be rendered (the “Judgment Currency”), the rate of exchange
used shall be the rate at which in accordance with normal banking procedures the Trustee could purchase in the City of New York the Required Currency
with the Judgment Currency on the New York Banking Day preceding that on which a final unappealable judgment is given and (b) its obligations under
this Indenture to make payments in the Required Currency (i) shall not be discharged or satisfied by any tender, or any recovery pursuant to any judgment
(whether or not entered in accordance with subsection (a)), in any currency other than the Required Currency, except to the extent that such tender or
recovery shall result in the actual receipt, by the payee, of the full amount of the Required Currency expressed to be payable in respect of such payments,
(ii) shall be enforceable as an alternative or additional cause of action for the purpose of recovering in the Required Currency the amount, if any, by which
such actual receipt shall fall short of the full amount of the Required Currency so expressed to be payable and (iii) shall not be affected by judgment being
obtained for any other sum due under this Indenture. For purposes of the foregoing, “New York Banking Day” means any day except a Saturday, Sunday
or a legal holiday in the City of New York or a day on which banking institutions in the City of New York are authorized or required by law or executive
order to close.

Section 1.15 U.S.A. Patriot Act. The parties hereto acknowledge that in accordance with Section 326 of the U.S.A. Patriot Act, the Trustee, like all
financial institutions and in order to help fight the funding of terrorism and money laundering, is required to obtain, verify, and record information that
identifies each person or legal entity that establishes a relationship or opens an account with the Trustee. The parties to this Indenture agree that they will
provide the Trustee with such information as it may request in order for the Trustee to satisfy the requirements of the U.S.A. Patriot Act.
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Section 1.16 Force Majeure. In no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations
hereunder arising out of or caused by, directly or indirectly, forces beyond its control, including, without limitation, strikes, work stoppages, accidents,
acts of war or terrorism, civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions of utilities,
communications or computer (software and hardware) services; it being understood that the Trustee shall use reasonable efforts which are consistent with
accepted practices in the banking industry to resume performance as soon as practicable under the circumstances.

ARTICLE II
Security Forms

Section 2.01 Forms Generally. The Securities shall have such appropriate insertions, omissions, substitutions and other variations as are required or
permitted by this Indenture and may have such letters, numbers or other marks of identification and such legends or endorsements placed thereon, as may
be required to comply with the rules of any securities exchange, or as may, consistently herewith, be determined by the officers executing such Securities,
as evidenced by their execution of the Securities. Any portion of the text of any Security may be set forth on the reverse thereof, with an appropriate
reference thereto on the face of the Security.

The definitive Securities shall be printed, lithographed or engraved or produced by any combination of these methods on steel engraved borders or
may be produced in any other manner, all as determined by the officers executing such Securities, as evidenced by their execution of such Securities,
subject, with respect to the Securities of any series, to the rules of any securities exchange on which such Securities are listed.

Section 2.02 Forms of Securities. Each Security shall be in one of the forms approved from time to time by or pursuant to a Board Resolution, or
established in one or more indentures supplemental hereto. Prior to the delivery of a Security to the Trustee for authentication in any form approved by or
pursuant to a Board Resolution, the Company shall deliver to the Trustee the Board Resolution by or pursuant to which such form of Security has been
approved, which Board Resolution shall have attached thereto a true and correct copy of the form of Security which has been approved thereby or, if a
Board Resolution authorizes a specific officer or officers to approve a form of Security, a certificate of such officer or officers approving the form of
Security attached thereto. Any form of Security approved by or pursuant to a Board Resolution must be acceptable as to form to the Trustee, such
acceptance to be evidenced by the Trustee’s authentication of Securities in that form or a certificate signed by a Responsible Officer of the Trustee and
delivered to the Company.

Section 2.03 Form of Trustee’s Certificate of Authentication. The form of Trustee’s Certificate of Authentication for any Security issued pursuant to
this Indenture shall be substantially as follows:
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION

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

[             ]

By:   
 Authorized Signatory

Dated

Section 2.04 Securities Issuable in the Form of a Global Security.

(a) If the Company shall establish pursuant to Sections 2.02 and 3.01 that the Securities of a particular series are to be issued in whole or in part in
the form of one or more Global Securities, then the Company shall execute and the Trustee or its agent shall, in accordance with Section 3.03 and the
Company Order delivered to the Trustee or its agent thereunder, authenticate and deliver, such Global Security or Securities, which (i) shall represent, and
shall be denominated in an amount equal to the aggregate principal amount of, the Outstanding Securities of such series to be represented by such Global
Security or Securities, or such portion thereof as the Company shall specify in a Company Order, (ii) shall be registered in the name of the Depository for
such Global Security or Securities or its nominee, (iii) shall be delivered by the Trustee or its agent to the Depository or pursuant to the Depository’s
instruction and (iv) shall bear a legend substantially to the following effect: “Unless this certificate is presented by an authorized representative of the
Depository to Issuer or its agent for registration of transfer, exchange, or payment, and any certificate issued is registered in the name of the nominee of the
Depository or in such other name as is requested by an authorized representative of the Depository (and any payment is made to the nominee of the
Depository or to such other entity as is requested by an authorized representative of the Depository), ANY TRANSFER, PLEDGE, OR OTHER USE
HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, the nominee of the
Depository, has an interest herein.”

(b) Notwithstanding any other provision of this Section 2.04 or of Section 3.05, and subject to the provisions of paragraph (c) below, unless the terms
of a Global Security expressly permit such Global Security to be exchanged in whole or in part for individual Securities, a Global Security may be
transferred, in whole but not in part and in the manner provided in Section 3.05, only to a nominee of the Depository for such Global Security, or to the
Depository, or a successor Depository for such Global Security selected or approved by the Company, or to a nominee of such successor Depository. The
Trustee shall have no liability or responsibility for the action or inaction of the Depositary.

(c) (i) If at any time the Depository for a Global Security notifies the Company that it is unwilling or unable to continue as Depository for such
Global Security or if at any time the Depository for the Securities for such series shall no longer be eligible or in good standing under the Securities
Exchange Act of 1934, as amended, or other applicable statute or regulation, the Company shall appoint a successor Depository with respect to such
Global Security. If a successor Depository for such Global Security is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility, the Company will
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execute, and the Trustee or its agent, upon receipt of a Company Request for the authentication and delivery of individual Securities of such series in
exchange for such Global Security, will authenticate and deliver, individual Securities of such series of like tenor and terms in an aggregate principal
amount equal to the principal amount of the Global Security in exchange for such Global Security.

(ii) The Company may at any time and in its sole discretion determine that the Securities of any series or portion thereof issued or issuable in the
form of one or more Global Securities shall no longer be represented by such Global Security or Securities. In such event the Company will execute, and
the Trustee, upon receipt of a Company Request for the authentication and delivery of individual Securities of such series in exchange in whole or in part
for such Global Security, will authenticate and deliver individual Securities of such series of like tenor and terms in definitive form in an aggregate
principal amount equal to the principal amount of such Global Security or Securities representing such series or portion thereof in exchange for such
Global Security or Securities.

(iii) If specified by the Company pursuant to Sections 2.02 and 3.02 with respect to Securities issued or issuable in the form of a Global Security, the
Depository for such Global Security may surrender such Global Security in exchange in whole or in part for individual Securities of such series of like
tenor and terms in definitive form on such terms as are acceptable to the Company and such Depository. Thereupon the Company shall execute, and the
Trustee or its agent shall authenticate and deliver, without service charge, (1) to each Person specified by such Depository a new Security or Securities of
the same series of like tenor and terms and of any authorized denomination as requested by such Person in aggregate principal amount equal to and in
exchange for such Person’s beneficial interest as specified by such Depository in the Global Security; and (2) to such Depository a new Global Security of
like tenor and terms and in an authorized denomination equal to the difference, if any, between the principal amount of the surrendered Global Security
and the aggregate principal amount of Securities delivered to Holders thereof.

(iv) In any exchange provided for in any of the preceding three paragraphs, the Company will execute and the Trustee or its agent will authenticate
and deliver individual Securities in definitive registered form in authorized denominations. Upon the exchange of the entire principal amount of a Global
Security for individual Securities, such Global Security shall be canceled by the Trustee or its agent. Except as provided in the preceding paragraph,
Securities issued in exchange for a Global Security pursuant to this Section shall be registered in such names and in such authorized denominations as the
Depository for such Global Security, pursuant to instructions from its direct or indirect participants or otherwise, shall instruct the Trustee or the Security
Registrar. The Trustee or the Security Registrar shall deliver at its Corporate Trust Office such Securities to the Persons in whose names such Securities are
so registered.
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ARTICLE III
The Securities

Section 3.01 General Title; General Limitations; Issuable in Series; Terms of Particular Series. The aggregate principal amount of Securities which
may be authenticated and delivered and Outstanding under this Indenture is not limited.

The Securities may be issued in one or more series as from time to time may be authorized by the Board of Directors. There shall be established in
or pursuant to a Board Resolution or in an indenture supplemental hereto, subject to Section 3.11, prior to the issuance of Securities of any such series:

(1) the title of the Securities of such series (which shall distinguish the Securities of such series from Securities of any other series);

(2) the Person to whom any interest on a Security of such series shall be payable, if other than the Person in whose name that Security (or one or
more Predecessor Securities) is registered at the close of business on the Regular Record Date for such interest;

(3) the date or dates on which the principal of the Securities of such series is payable;

(4) the rate or rates at which the Securities of such series shall bear interest, if any, the date or dates from which such interest shall accrue, the
Interest Payment Dates on which any such interest shall be payable and the Regular Record Date for any interest payable on any Interest Payment Date;

(5) the place or places where the principal of and any premium and interest on Securities of such series shall be payable;

(6) the period or periods within which, the Redemption Price or Prices or the Repayment Price or Prices, as the case may be, at which and the terms
and conditions upon which Securities of such series may be redeemed or repaid (including the applicability of Section 11.09), as the case may be, in whole
or in part, at the option of the Company or the Holder;

(7) the obligation, if any, of the Company to purchase Securities of such series pursuant to any sinking fund or analogous provisions or at the option
of a Holder thereof and the period or periods within which, the price or prices at which and the terms and conditions upon which Securities of such series
shall be purchased, in whole or in part, pursuant to such obligation;

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

(9) provisions, if any, with regard to the conversion or exchange of the Securities of such series, at the option of the Holders thereof or the Company,
as the case may be, for or into new Securities of a different series, shares of Common Stock or other securities;
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(10) if other than U.S. dollars, the currency or currencies or units based on or related to currencies in which the Securities of such series shall be
denominated and in which payments of principal of, and any premium and interest on, such Securities shall or may be payable;

(11) if the principal of (and premium, if any) or interest, if any, on the Securities of such series are to be payable, at the election of the Company or a
Holder thereof, in a coin or currency (including a composite currency) other than that in which the Securities are stated to be payable, the period or periods
within which, and the terms and conditions upon which, such election may be made;

(12) if the amount of payments of principal of (and premium, if any) or interest, if any, on the Securities of such series may be determined with
reference to an index based on a coin or currency (including a composite currency) other than that in which the Securities are stated to be payable, the
manner in which such amounts shall be determined;

(13) any limit upon the aggregate principal amount of the Securities of such series which may be authenticated and delivered under this Indenture
(except for Securities authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other Securities of such series pursuant
to Sections 3.04, 3.05, 3.06, 9.06, 11.07 and 13.02 and except for any Securities which, pursuant to Section 3.03, are deemed never to have been
authenticated and delivered hereunder);

(14) provisions, if any, with regard to the exchange of Securities of such series, at the option of the Holders thereof, for other Securities of the same
series of the same aggregate principal amount or of a different authorized series or different authorized denomination or denominations, or both;

(15) provisions, if any, with regard to the appointment by the Company of an Authenticating Agent in one or more places other than the location of
the office of the Trustee with power to act on behalf of the Trustee and subject to its direction in the authentication and delivery of the Securities of any one
or more series in connection with such transactions as shall be specified in the provisions of this Indenture or in or pursuant to such Board Resolution or
indenture supplemental hereto;

(16) the portion of the principal amount of Securities of the series, if other than the principal amount thereof, which shall be payable upon
declaration of acceleration of the Maturity thereof pursuant to Section 5.02 or provable in bankruptcy pursuant to Section 5.04;

(17) any Event of Default with respect to the Securities of such series, if not set forth herein, and any additions, deletions or other changes to the
Events of Default set forth herein that shall be applicable to the Securities of such series;

(18) any covenant solely for the benefit of the Securities of such series and any additions, deletions or other changes to the provisions of Article VIII,
Article X or Section 1.01 or any definitions relating to such Article that would otherwise be applicable to the Securities of such series;
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(19) if Section 4.03 of this Indenture shall not be applicable to the Securities of such series and if Section 4.03 shall be applicable to any covenant or
Event of Default established in or pursuant to a Board Resolution or in an indenture supplemental hereto as described above that has not already been
established herein;

(20) any amendments or modifications to the subordination provisions in Article XII;

(21) if the Securities of such series shall be issued in whole or in part in the form of a Global Security or Securities, the terms and conditions, if any,
upon which such Global Security or Securities may be exchanged in whole or in part for other individual Securities; and the Depository for such Global
Security or Securities;

(22) if the Securities of such series shall be guaranteed, the terms and conditions of such Guarantees and provisions for the accession of the
guarantors to certain obligations hereunder; and

(23) any other terms of such series, including, without limitations, any restrictions on transfer related thereto;

all upon such terms as may be determined in or pursuant to such Board Resolution or indenture supplemental hereto with respect to such series.

The form of the Securities of each series shall be established pursuant to the provisions of this Indenture in or pursuant to the Board Resolution or in
the indenture supplemental hereto creating such series. The Securities of each series shall be distinguished from the Securities of each other series in such
manner, reasonably satisfactory to the Trustee, as the Board of Directors may determine.

Unless otherwise provided with respect to Securities of a particular series, the Securities of any series may only be issuable in registered form,
without coupons.

Any terms or provisions in respect of the Securities of any series issued under this Indenture may be determined pursuant to this Section by
providing for the method by which such terms or provisions shall be determined.

Section 3.02 Denominations. The Securities of each series shall be issuable in such denominations and currency as shall be provided in the
provisions of this Indenture or in or pursuant to the Board Resolution or the indenture supplemental hereto creating such series. In the absence of any such
provisions with respect to the Securities of any series, the Securities of that series shall be issuable only in fully registered form in denominations of $2,000
and any integral multiple of $1,000.

Section 3.03 Execution, Authentication and Delivery and Dating. The Securities shall be executed on behalf of the Company by its Chairman of the
Board, its Chief Executive Officer, its President, its Chief Operating Officer, its Chief Financial Officer, its Treasurer, any Assistant Treasurer, its
Controller, its General Counsel, its Secretary or any Vice President and attested by its Secretary or one of its Assistant Secretaries. The signature of any of
these officers on the Securities may be manual or facsimile.
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Securities bearing the manual or facsimile signatures of individuals who were at any time the proper officers of the Company shall bind the
Company, notwithstanding that such individuals or any of them have ceased to hold such offices prior to the authentication and delivery of such Securities
or did not hold such offices at the date of such Securities.

At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Securities executed by the Company
to the Trustee for authentication; and the Trustee shall, upon Company Order, authenticate and deliver such Securities as in this Indenture provided and not
otherwise.

Prior to any such authentication and delivery, the Trustee shall be provided with the Officers’ Certificate and Opinion of Counsel required to be
furnished to the Trustee pursuant to Section 1.02, and the Board Resolution and any certificate relating to the issuance of the series of Securities required to
be furnished pursuant to Section 2.02, an Opinion of Counsel substantially to the effect that:

(1) all instruments furnished to the Trustee conform to the requirements of the Indenture and constitute sufficient authority hereunder for the Trustee
to authenticate and deliver such Securities;

(2) the form and terms of such Securities have been established in conformity with the provisions of this Indenture;

(3) all laws and requirements with respect to the execution and delivery by the Company of such Securities have been complied with, the Company
has the corporate power to issue such Securities and such Securities have been duly authorized and delivered by the Company and, assuming due
authentication and delivery by the Trustee, constitute legal, valid and binding obligations of the Company enforceable in accordance with their terms
(subject, as to enforcement of remedies, to applicable bankruptcy, reorganization, insolvency, moratorium or other laws and legal principles affecting
creditors’ rights generally from time to time in effect and to general equitable principles, whether applied in an action at law or in equity) and entitled to
the benefits of this Indenture, equally and ratably with all other Securities, if any, of such series Outstanding;

(4) when applicable, the Indenture is qualified under the Trust Indenture Act; and

(5) such other matters as the Trustee may reasonably request;

and, if the authentication and delivery relates to a new series of Securities created by an indenture supplemental hereto, also stating that all laws and
requirements with respect to the form and execution by the Company of the supplemental indenture with respect to that series of Securities have been
complied with, the Company has corporate power to execute and deliver any such supplemental indenture and has taken all necessary corporate action for
those purposes and any such supplemental indenture has been duly executed and delivered and constitutes the legal, valid and binding obligation of the
Company enforceable in accordance with its terms (subject, as to enforcement of remedies, to applicable bankruptcy, reorganization, insolvency,
moratorium or other laws and legal principles affecting creditors’ rights generally from time to time in effect and to general equitable principles, whether
applied in an action at law or in equity).
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The Trustee shall not be required to authenticate such Securities if the issue thereof will adversely affect the Trustee’s own rights, duties or
immunities under the Securities and this Indenture.

Unless otherwise provided in the form of Security for any series, all Securities shall be dated the date of their authentication.

No Security shall be entitled to any benefit under this Indenture or be valid or obligatory for any purpose unless there appears on such Security a
certificate of authentication substantially in the form provided for herein executed by the Trustee by manual or facsimile signature, and such certificate
upon any Security shall be conclusive evidence, and the only evidence, that such Security has been duly authenticated and delivered hereunder.
Notwithstanding the foregoing, if any Security shall have been authenticated and delivered hereunder but never issued and sold by the Company, and the
Company shall deliver such Security to the Trustee for cancellation as provided in Section 3.09, for all purposes of this Indenture such Security shall be
deemed never to have been authenticated and delivered hereunder and shall never be entitled to the benefits of this Indenture.

Section 3.04 Temporary Securities. Pending the preparation of definitive Securities of any series, the Company may execute, and, upon receipt of the
documents required by Section 3.03, together with a Company Order, the Trustee shall authenticate and deliver, temporary Securities which are printed,
lithographed, typewritten or otherwise produced, in any authorized denomination, substantially of the tenor of the definitive Securities in lieu of which
they are issued and with such appropriate insertions, omissions, substitutions and other variations as the officers executing such Securities may determine,
as evidenced by their execution of such Securities.

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

Section 3.05 Registration, Transfer and Exchange. The Company shall keep or cause to be kept a register or registers (herein sometimes referred to
as the “Security Register”) in which, subject to such reasonable regulations as it may prescribe, the Company shall provide for the registration of
Securities, or of Securities of a particular series, and of transfers of Securities or of Securities of such series. Any such register shall be in written form or in
any other form capable of being converted into written form within a reasonable time. At all reasonable times the information contained in such register or
registers shall be available for inspection by the Trustee at the office or agency to be maintained by the Company as provided in Section 10.02. There shall
be only one Security Register per series of Securities.
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Subject to Section 2.04, upon surrender for registration of transfer of any Security of any series at the office or agency of the Company maintained
for such purpose in a Place of Payment, the Company shall execute, and the Trustee shall authenticate and deliver, in the name of the designated transferee
or transferees, one or more new Securities of such series of any authorized denominations, of a like aggregate principal amount and Stated Maturity and of
like tenor and terms.

Subject to Section 2.04, at the option of the Holder, Securities of any series may be exchanged for other Securities of such series of any authorized
denominations, of a like aggregate principal amount and Stated Maturity and of like tenor and terms, upon surrender of the Securities to be exchanged at
such office or agency. Whenever any Securities are so surrendered for exchange, the Company shall execute, and the Trustee shall authenticate and
deliver, the Securities which the Securityholder making the exchange is entitled to receive.

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

Every Security presented or surrendered for registration of transfer or exchange shall (if so required by the Company or the Trustee) be duly
endorsed, or be accompanied by a written instrument of transfer in form satisfactory to the Company and the Trustee duly executed, by the Holder thereof
or his attorney duly authorized in writing.

Unless otherwise provided in the Security to be registered for transfer or exchanged, no service charge shall be made on any Securityholder for any
registration of transfer or exchange of Securities, but the Company may (unless otherwise provided in such Security) require payment of a sum sufficient
to cover any tax or other governmental charge that may be imposed in connection with any registration of transfer or exchange of Securities, other than
exchanges pursuant to Section 3.04, 9.06 or 11.07 not involving any transfer.

The Company shall not be required (i) to issue, register the transfer of or exchange any Security of any series during a period beginning at the
opening of business 15 days before the day of the mailing of a notice of redemption of Securities of such series selected for redemption under
Section 11.03 and ending at the close of business on the date of such mailing, or (ii) to register the transfer of or exchange any Security so selected for
redemption in whole or in part.

None of the Company, the Trustee, any agent of the Trustee, any Paying Agent or the Security Registrar will have any responsibility or liability for
any aspect of the records relating to or payments made on account of beneficial ownership interests of a Global Security or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.
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Section 3.06 Mutilated, Destroyed, Lost and Stolen Securities. If (i) any mutilated Security is surrendered to the Trustee, or the Company and the
Trustee receive evidence to their satisfaction of the destruction, loss or theft of any Security, and (ii) there is delivered to the Company and the Trustee
such security or indemnity as may be required by them to save each of them harmless, then, in the absence of notice to the Company or the Trustee that
such Security has been acquired by a protected purchaser, the Company shall execute and upon its written request the Trustee shall authenticate and
deliver, in exchange for or in lieu of any such mutilated, destroyed, lost or stolen Security, a new Security of like tenor, series, Stated Maturity and
principal amount, bearing a number not contemporaneously outstanding.

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

Upon the issuance of any new Security under this Section, the Company may require the payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed in relation thereto and any other expenses (including the fees and expenses of the Trustee) connected therewith.

Every new Security issued pursuant to this Section in lieu of any destroyed, lost or stolen Security shall constitute an original additional contractual
obligation of the Company, whether or not the destroyed, lost or stolen Security shall be at any time enforceable by anyone, and shall be entitled to all the
benefits of this Indenture equally and proportionately with any and all other Securities of the same series duly issued hereunder.

The provisions of this Section are exclusive and shall preclude (to the extent lawful) all other rights and remedies with respect to the replacement or
payment of mutilated, destroyed, lost or stolen Securities.

Section 3.07 Payment of Interest; Interest Rights Preserved. Unless otherwise provided with respect to such Security pursuant to Section 3.01,
interest on any Security which is payable, and is punctually paid or duly provided for, on any Interest Payment Date shall be paid to the Person in whose
name that Security (or one or more Predecessor Securities) is registered at the close of business on the Regular Record Date for such interest.

Any interest on any Security which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date (herein called
“Defaulted Interest”) shall forthwith cease to be payable to the registered Holder on the relevant Regular Record Date by virtue of his having been such
Holder; and, except as hereinafter provided, such Defaulted Interest may be paid by the Company, at its election in each case, as provided in clause (1) or
clause (2) below:

(1) The Company may elect to make payment of any Defaulted Interest to the Persons in whose names any such Securities (or their respective
Predecessor Securities) are registered at the close of business on a special record date for the payment of such Defaulted Interest, which shall be fixed in
the following manner (the “Special Record Date”). The Company shall notify the Trustee in writing of the amount of Defaulted Interest proposed to be
paid on each such Security and the date of the proposed payment, and at the same time the Company shall deposit with the Trustee an amount of money
equal to the aggregate amount proposed to be paid in respect of such Defaulted Interest or shall make arrangements reasonably satisfactory to the Trustee
for such deposit prior to the date of the proposed payment, such
 

24



money when deposited to be held in trust for the benefit of the Persons entitled to such Defaulted Interest as in this clause (1) provided. Thereupon the
Trustee shall fix a Special Record Date for the payment of such Defaulted Interest which shall be not more than 15 nor less than 10 days prior to the date
of the proposed payment and not less than 10 days after the receipt by the Trustee of the notice of the proposed payment. The Trustee shall promptly notify
the Company of such Special Record Date and, in the name and at the expense of the Company, shall cause notice of the proposed payment of such
Defaulted Interest and the Special Record Date therefor to be mailed, first class postage prepaid, to the Holder of each such Security at his address as it
appears in the Security Register, not less than 10 days prior to such Special Record Date. Notice of the proposed payment of such Defaulted Interest and
the Special Record Date therefor having been mailed as aforesaid, such Defaulted Interest shall be paid to the Persons in whose names such Securities (or
their respective Predecessor Securities) are registered on such Special Record Date and shall no longer be payable pursuant to the following clause (2).

(2) The Company may make payment of any Defaulted Interest in any other lawful manner not inconsistent with the requirements of any securities
exchange on which such Securities may be listed, and upon such notice as may be required by such exchange, if, after notice given by the Company to the
Trustee of the proposed payment pursuant to this clause (2), such manner of payment shall be deemed practicable by the Trustee.

If any installment of interest the Stated Maturity of which is on or prior to the Redemption Date for any Security called for redemption pursuant to
Article XI is not paid or duly provided for on or prior to the Redemption Date in accordance with the foregoing provisions of this Section, such interest
shall be payable as part of the Redemption Price of such Securities.

Subject to the foregoing provisions of this Section, each Security delivered under this Indenture upon registration of transfer of or in exchange for or
in lieu of any other Security shall carry the rights to interest accrued and unpaid, and to accrue, which were carried by such other Security.

Section 3.08 Persons Deemed Owners. The Company, the Trustee and any agent of the Company or the Trustee may treat the Person in whose name
any Security is registered as the owner of such Security for the purpose of receiving payment of principal of (and premium, if any), and (subject to
Section 3.07) interest on, such Security and for all other purposes whatsoever, whether or not such Security be overdue, and neither the Company, the
Trustee nor any agent of the Company or the Trustee shall be affected by notice to the contrary.

None of the Company, the Trustee, any Paying Agent or the Security Registrar will have any responsibility or liability for any aspect of the records
relating to or payments made on account of beneficial ownership interests in a Global Security or for maintaining, supervising or reviewing any records
relating to such beneficial ownership interests.

Section 3.09 Cancellation. All Securities surrendered for payment, conversion, redemption, registration of transfer, exchange or credit against a
sinking fund shall, if surrendered to any Person other than the Trustee, be delivered to the Trustee and, if not already canceled, shall be promptly canceled
by it. The Company may at any time deliver to the Trustee
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for cancellation any Securities previously authenticated and delivered hereunder which the Company may have acquired in any manner whatsoever, and
all Securities so delivered shall be promptly canceled by the Trustee. No Security shall be authenticated in lieu of or in exchange for any Securities
canceled as provided in this Section, except as expressly permitted by this Indenture. The Trustee shall dispose of all canceled Securities in accordance with
its standard procedures and deliver a certificate of such disposition to the Company upon its written request therefor.

Section 3.10 Computation of Interest. Unless otherwise provided as contemplated in Section 3.01, interest on the Securities shall be calculated on the
basis of a 360-day year of twelve 30-day months.

Section 3.11 Delayed Issuance of Securities. Notwithstanding any contrary provision herein, if all Securities of a series are not to be originally issued
at one time, it shall not be necessary for the Company to deliver to the Trustee an Officers’ Certificate, Board Resolution, indenture supplemental hereto,
opinion of counsel or Company Order otherwise required pursuant to Sections 1.02, 2.02, 3.01 and 3.03 at or prior to the time of authentication of each
Security of such series if such documents are delivered to the Trustee or its agent at or prior to the authentication upon original issuance of the first
Security of such series to be issued; provided that any subsequent request by the Company to the Trustee to authenticate Securities of such series upon
original issuance shall constitute a representation and warranty by the Company that as of the date of such request, the statements made in the Officers’
Certificate or other certificates delivered pursuant to Sections 1.02 and 2.02 shall be true and correct as if made on such date.

A Company Order, Officers’ Certificate or Board Resolution or indenture supplemental hereto delivered by the Company to the Trustee in the
circumstances set forth in the preceding paragraph may provide that Securities which are the subject thereof will be authenticated and delivered by the
Trustee or its agent on original issue from time to time in the aggregate principal amount, if any, established for such series pursuant to such procedures
reasonably acceptable to the Trustee as may be specified from time to time by Company Order upon the telephonic, electronic or written order of Persons
designated in such Company Order, Officers’ Certificate, indenture supplemental hereto or Board Resolution (any such telephonic or electronic
instructions to be promptly confirmed in writing by such Persons) and that such Persons are authorized to determine, consistent with such Company Order,
Officers’ Certificate, indenture supplemental hereto or Board Resolution, such terms and conditions of said Securities as are specified in such Company
Order, Officers’ Certificate, indenture supplemental hereto or Board Resolution.

Section 3.12 CUSIP Numbers. The Company in issuing the Securities may use “CUSIP” numbers (if then generally in use), and, if so, the Trustee
shall use “CUSIP” numbers in notices of redemption as a convenience to Holders; provided that any such notice may state that no representation is made
as to the correctness of such numbers either as printed on the Securities or as contained in any notice of a redemption and that reliance may be placed only
on the other identification numbers printed on the Securities, and any such redemption shall not be affected by any defect in or omission of such numbers.
The Company will promptly notify the Trustee in writing of any change in the “CUSIP” numbers.
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ARTICLE IV
Satisfaction and Discharge; Defeasance

Section 4.01 Satisfaction and Discharge of Indenture. Unless pursuant to Section 3.01 provision is made that this Section shall not be applicable to
the Securities of any series, this Indenture shall cease to be of further effect with respect to any series of Securities (except as to any surviving rights of
conversion or registration of transfer or exchange of Securities of such series expressly provided for herein or in the form of Security for such series), and
the Trustee, on receipt of a Company Request and at the expense of the Company, shall execute proper instruments acknowledging satisfaction and
discharge of this Indenture as to such series, when:

(1) either

(A) all Securities of that series theretofore authenticated and delivered (other than (i) Securities of such series which have been
destroyed, lost or stolen and which have been replaced or paid as provided in Section 3.06, and (ii) Securities of such series for whose payment money in
the Required Currency has theretofore been deposited in trust or segregated and held in trust by the Company and thereafter repaid to the Company or
discharged from such trust, as provided in Section 10.03) have been delivered to the Trustee canceled or for cancellation; or

(B) all such Securities of that series not theretofore delivered to the Trustee canceled or for cancellation:

(i) have become due and payable, or

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

(iii) are to be called for redemption within one year under arrangements reasonably satisfactory to the Trustee for the giving of
notice of redemption by the Trustee in the name, and at the expense, of the Company,

and the Company, in the case of (i), (ii) or (iii) above, has irrevocably deposited or caused to be deposited with the Trustee as trust
funds in trust for the purpose an amount in the Required Currency sufficient to pay and discharge the entire indebtedness on such
Securities not theretofore delivered to the Trustee canceled or for cancellation, for principal (and premium, if any) and interest to the date
of such deposit (in the case of Securities which have become due and payable), or to the Stated Maturity or Redemption Date, as the
case may be;

(2) the Company has paid or caused to be paid all other sums payable hereunder by the Company with respect to the Securities of such series; and

(3) the Company has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel each stating that all conditions precedent herein
provided for relating to the satisfaction and discharge of this Indenture with respect to the Securities of such series have been complied with.
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Notwithstanding the satisfaction and discharge of this Indenture with respect to any series of Securities, the obligations of the Company to the
Trustee with respect to that series under Section 6.07 shall survive and the obligations of the Company and the Trustee under Sections 3.05, 3.06, 4.02,
10.02 and 10.03 shall survive such satisfaction and discharge.

Section 4.02 Application of Trust Money. Subject to the provisions of the last paragraph of Section 10.03, all money, property and securities
deposited with the Trustee pursuant to Section 4.01 or Section 4.03 shall be held in trust and applied by it, in accordance with the provisions of the series
of Securities in respect of which it was deposited and this Indenture, to the payment, either directly or through any Paying Agent (including the Company
acting as its own Paying Agent) as the Trustee may determine, to the Persons entitled thereto, of the principal (and premium, if any) and interest for whose
payment such money has been deposited with the Trustee; but such money need not be segregated from other funds except to the extent required by law.

Anything herein to the contrary notwithstanding, the Trustee shall deliver or pay to the Company from time to time upon Company Request any
money, property or securities deposited with and held by it as provided in Section 4.03 and this Section 4.02 which, in the opinion of a nationally
recognized firm of independent public accountants expressed in a written certification thereof delivered to the Trustee, are in excess of the amount thereof
which would then be required to be deposited to effect an equivalent satisfaction and discharge, Discharge (as defined below) or covenant defeasance,
provided that the Trustee shall not be required to liquidate any securities in order to comply with the provisions of this paragraph.

Section 4.03 Defeasance Upon Deposit of Funds or Government Obligations. Unless pursuant to Section 3.01 provision is made that this Section
shall not be applicable to the Securities of any series, at the Company’s option, either (a) the Company and the Guarantors, if any, shall be deemed to have
been Discharged (as defined below) from their obligations with respect to any series of Securities after the applicable conditions set forth below have been
satisfied or (b) the Company shall cease to be under any obligation to comply with any term, provision or condition set forth in Section 10.05 and Article
VIII (and any other Sections or covenants applicable to such Securities that are determined pursuant to Section 3.01 to be subject to this provision), the
Guarantors, if any, shall be released from the Guarantees and clause (4) of Section 5.01 of this Indenture (and any other Events of Default applicable to
such Securities that are determined pursuant to Section 3.01 to be subject to this provision) shall be deemed not to be an Event of Default with respect to
any series of Securities at any time after the applicable conditions set forth below have been satisfied:

(1) the Company shall have deposited or caused to be deposited irrevocably with the Trustee as trust funds, specifically pledged as security for, and
dedicated solely to, the benefit of the Holders of the Securities of such series, (i) money in an amount, or (ii) the equivalent in securities of the government
which issued the currency in which the Securities are denominated or government agencies backed by the full faith and credit of such government which
through the payment of interest and principal in respect thereof in accordance with their terms will provide freely available funds on or prior to the due date
of any payment, money in an amount, or (iii) a combination of (i) and (ii), sufficient, in the opinion (with respect to (ii) and (iii)) of a nationally recognized
firm of independent public accountants expressed in a written certification
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thereof delivered to the Trustee, to pay and discharge each installment of principal (including mandatory sinking fund payments) and any premium of,
interest on and any repurchase or redemption obligations with respect to the outstanding Securities of such series on the dates such installments of interest
or principal or repurchase or redemption obligations are due (before such a deposit, if the Securities of such series are then redeemable or may be
redeemed in the future pursuant to the terms thereof, in either case at the option of the Company, the Company may give to the Trustee, in accordance with
Section 11.02, a notice of its election to redeem all of the Securities of such series at a future date in accordance with Article XI);

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

(3) the Company shall have delivered to the Trustee an Opinion of Counsel to the effect that Holders of the Securities of such series will not
recognize income, gain or loss for Federal income tax purposes as a result of the Company’s exercise of its option under this Section 4.03 and will be
subject to Federal income tax on the same amount and in the same manner and at the same times as would have been the case if such option had not been
exercised, and, in the case of Securities being Discharged, accompanied by a ruling to that effect from the Internal Revenue Service, unless, as set forth in
such Opinion of Counsel, there has been a change in the applicable federal income tax law since the date of this Indenture such that a ruling from the
Internal Revenue Service is no longer required;

(4) the Company shall have delivered to the Trustee an Officers’ Certificate stating that the deposit referred to in paragraph (1) above was not made
by the Company with the intent of preferring the Holders over other creditors of the Company or with the intent of defeating, hindering, delaying or
defrauding creditors of the Company or others; and

(5) the Company shall have delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel each stating that all conditions precedent
herein provided for relating to the satisfaction and discharge of this Indenture with respect to the Securities of such series have been complied with.

If the Company, at its option, with respect to a series of Securities, satisfies the applicable conditions pursuant to either clause (a) or (b) of the first
sentence of this Section, then (x), in the event the Company satisfies the conditions to clause (a) and elects clause (a) to be applicable, each of the
Guarantors, if any, shall be deemed to have paid and discharged the entire indebtedness represented by, and obligations under, its respective guarantee of
the Securities of such series and to have satisfied all the obligations under this Indenture relating to the Securities of such series and (y) in either case, each
of the Guarantors, if any, shall cease to be under any obligation to comply with any term, provision or condition set forth in any covenants applicable to
such Securities that are determined pursuant to Section 3.01 to be subject to this provision), and any Events of Default applicable to such series of
Securities that are determined pursuant to Section 3.01 to be subject to this provision shall be deemed not to be an Event of Default with respect to such
series of Securities at any time thereafter.
 

29



“Discharged” means that the Company shall be deemed to have paid and discharged the entire indebtedness represented by, and obligations under,
the Securities of such series and to have satisfied all the obligations under this Indenture relating to the Securities of such series (and the Trustee, on receipt
of a Company Request and at the expense of the Company, shall execute proper instruments acknowledging the same), except (A) the rights of Holders of
Securities to receive, from the trust fund described in clause (1) above, payment of the principal and any premium of and any interest on such Securities
when such payments are due; (B) the Company’s obligations with respect to such Securities under Sections 3.05, 3.06, 4.02, 6.07, 10.02 and 10.03; (C) the
Company’s right of redemption, if any, with respect to any Securities of such series pursuant to Article XI, in which case the Company may redeem the
Securities of such series in accordance with Article XI by complying with such Article and depositing with the Trustee, in accordance with Section 11.05,
an amount of money sufficient, together with all amounts held in trust pursuant to Section 4.02 with respect to Securities of such series, to pay the
Redemption Price of all the Securities of such series to be redeemed; and (D) the rights, powers, trusts, duties and immunities of the Trustee hereunder. A
“Discharge” shall mean the meeting by the Company of the foregoing requirements.

Section 4.04 Reinstatement. If the Trustee or Paying Agent is unable to apply any money, property or securities in accordance with Section 4.02 of
this Indenture, by reason of any legal proceeding or by reason of any order or judgment of any court or governmental authority enjoining, restraining or
otherwise prohibiting such application, the Company’s and, if applicable, the Guarantors’ obligations under this Indenture and the Securities shall be
revived and reinstated as though no deposit had occurred pursuant to Section 4.01 or 4.03 of this Indenture, as the case may be, until such time as the
Trustee or Paying Agent is permitted to apply all such money, property or securities in accordance with Section 4.02 of this Indenture; provided, that, if the
Company has made any payment of principal of or interest on any Securities because of the reinstatement of its obligations, the Company shall be
subrogated to the rights of the Holders of such Securities to receive such payment from the money, property or securities held by the Trustee or Paying
Agent.

ARTICLE V
Remedies

Section 5.01 Events of Default. “Event of Default”, wherever used herein, means with respect to any series of Securities any one of the following
events (whatever the reason for such Event of Default and whether it shall be occasioned by the provisions of Article XII or voluntary or involuntary or be
effected by operation of law or pursuant to any judgment, decree or order of any court or any order, rule or regulation of any administrative or
governmental body), unless such event is either inapplicable to a particular series or it is specifically deleted or modified in or pursuant to the indenture
supplemental hereto or Board Resolution creating such series of Securities or in the form of Security for such series:

(1) default in the payment of any interest upon any Security of that series when it becomes due and payable, and continuance of such default for a
period of 30 days; or

(2) default in the payment of the principal of (or premium, if any, on) any Security of that series at its Maturity; or
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(3) default in the payment of any sinking or purchase fund or analogous obligation when the same becomes due by the terms of the Securities of such
series; or

(4) default in the performance, or breach, of any covenant or warranty of the Company in this Indenture in respect of the Securities of such series
(other than a covenant or warranty in respect of the Securities of such series a default in the performance of which or the breach of which is elsewhere in
this Section specifically dealt with), all of such covenants and warranties in the Indenture which are not expressly stated to be for the benefit of a particular
series of Securities being deemed in respect of the Securities of all series for this purpose, and continuance of such default or breach for a period of 90 days
after there has been given, by registered or certified mail, to the Company by the Trustee or to the Company and the Trustee by the Holders of at least
331/3% in aggregate principal amount of the Outstanding Securities of such series, a written notice specifying such default or breach and requiring it to be
remedied and stating that such notice is a “Notice of Default” hereunder; or

(5) the entry of an order for relief against the Company or any Significant Subsidiary thereof under Title 11, United States Code (the “Federal
Bankruptcy Act”) by a court having jurisdiction in the premises or a decree or order by a court having jurisdiction in the premises adjudging the Company
or any Significant Subsidiary thereof a bankrupt or insolvent under any other applicable Federal or State law, or the entry of a decree or order approving as
properly filed a petition seeking reorganization, arrangement, adjustment or composition of or in respect of the Company or any Significant Subsidiary
thereof under the Federal Bankruptcy Act or any other applicable Federal or State law, or appointing a receiver, liquidator, assignee, trustee, sequestrator
(or other similar official) of the Company or any Significant Subsidiary thereof or of any substantial part of its property, or ordering the winding up or
liquidation of its affairs, and the continuance of any such decree or order unstayed and in effect for a period of 90 consecutive days; or

(6) the consent by the Company or any Significant Subsidiary thereof to the institution of bankruptcy or insolvency proceedings against it, or the
filing by it of a petition or answer or consent seeking reorganization or relief under the Federal Bankruptcy Act or any other applicable Federal or State
law, or the consent by it to the filing of any such petition or to the appointment of a receiver, liquidator, assignee, trustee, sequestrator (or other similar
official) of the Company or any Significant Subsidiary thereof or of any substantial part of its property, or the making by it of an assignment for the benefit
of creditors, or the admission by it in writing of its inability to pay its debts generally as they become due, or the taking of corporate action by the
Company or any Significant Subsidiary thereof in furtherance of any such action; or

(7) any other Event of Default provided in the indenture supplemental hereto or Board Resolution under which such series of Securities is issued or
in the form of Security for such series.

Section 5.02 Acceleration of Maturity; Rescission and Annulment. If an Event of Default described in paragraph (1), (2), (3), (4) or (7) (if the Event
of Default under clause (4) or (7) is with respect to less than all series of Securities then Outstanding) of Section 5.01 occurs and is continuing with respect
to any series, then and in each and every such case, unless the principal of all the Securities of such series shall have already become due and payable,
either
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the Trustee or the Holders of not less than 331/3% in aggregate principal amount of the Securities of such series then Outstanding hereunder (each such
series acting as a separate class), by notice in writing to the Company (and to the Trustee if given by Holders), may declare the principal amount (or, if the
Securities of such series are Original Issue Discount Securities, such portion of the principal amount as may be specified in the terms of that series) of all
the Securities of such series and all accrued interest thereon to be due and payable immediately, and upon any such declaration the same shall become and
shall be immediately due and payable, anything in this Indenture or in the Securities of such series contained to the contrary notwithstanding. If an Event
of Default described in clause (4) or (7) (if the Event of Default under clause (4) or (7) is with respect to all series of Securities then Outstanding), of
Section 5.01 occurs and is continuing, then and in each and every such case, unless the principal of all the Securities shall have already become due and
payable, either the Trustee or the Holders of not less than 331/3% in aggregate principal amount of all the Securities then Outstanding hereunder (treated as
one class), by notice in writing to the Company (and to the Trustee if given by Holders), may declare the principal amount (or, if any Securities are
Original Issue Discount Securities, such portion of the principal amount as may be specified in the terms thereof) of all the Securities then Outstanding and
all accrued interest thereon to be due and payable immediately, and upon any such declaration the same shall become and shall be immediately due and
payable, anything in this Indenture or in the Securities contained to the contrary notwithstanding. If an Event of Default of the type set forth in clause
(5) or (6) of Section 5.01 occurs and is continuing, the principal of and any interest on the Securities then outstanding shall become immediately due and
payable.

At any time after such a declaration of acceleration has been made with respect to the Securities of any or all series, as the case may be, and before a
judgment or decree for payment of the money due has been obtained by the Trustee as hereinafter in this Article provided, the Holders of a majority in
principal amount of the outstanding Securities of such series, by written notice to the Company and the Trustee, may rescind and annul such declaration
and its consequences if:

(1) the Company has paid or deposited with the Trustee a sum sufficient to pay:

(A) all overdue installments of interest on the Securities of such series; and

(B) the principal of (and premium, if any, on) any Securities of such series which have become due otherwise than by such declaration
of acceleration, and interest thereon at the rate or rates prescribed therefor by the terms of the Securities of such series, to the extent that payment of such
interest is lawful; and

(C) interest upon overdue installments of interest at the rate or rates prescribed therefor by the terms of the Securities of such series to
the extent that payment of such interest is lawful; and

(D) all sums paid or advanced by the Trustee hereunder and the reasonable compensation, expenses, disbursements and advances of
the Trustee, its agents and counsel and all other amounts due the Trustee under Section 6.07; and
 

32



(2) all Events of Default with respect to such series of Securities, other than the nonpayment of the principal of the Securities of such series which
have become due solely by such acceleration, have been cured or waived as provided in Section 5.13.

No such rescission shall affect any subsequent default or impair any right consequent thereon.

Section 5.03 Collection of Indebtedness and Suits for Enforcement by Trustee. The Company covenants that if:

(1) default is made in the payment of any installment of interest on any Security of any series when such interest becomes due and payable; or

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

(3) default is made in the payment of any sinking or purchase fund or analogous obligation when the same becomes due by the terms of the
Securities of any series;

and any such default continues for any period of grace provided with respect to the Securities of such series, the Company will, upon demand of the
Trustee, pay to it, for the benefit of the Holder of any such Security (or the Holders of any such series in the case of clause (3) above), the whole amount
then due and payable on any such Security (or on the Securities of any such series in the case of clause (3) above) for principal (and premium, if any) and
interest, with interest, to the extent that payment of such interest shall be legally enforceable, upon the overdue principal (and premium, if any) and upon
overdue installments of interest, at such rate or rates as may be prescribed therefor by the terms of any such Security (or of Securities of any such series in
the case of clause (3) above); and, in addition thereto, such further amount as shall be sufficient to cover the costs and expenses of collection, including the
reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel and all other amounts due the Trustee hereunder.

If the Company fails to pay such amounts forthwith upon such demand, the Trustee, in its own name and as trustee of an express trust, may institute
a judicial proceeding for the collection of the sums so due and unpaid, and may prosecute such proceeding to judgment or final decree, and may enforce
the same against the Company or any other obligor upon the Securities of such series and collect the money adjudged or decreed to be payable in the
manner provided by law out of the property of the Company or any other obligor upon such Securities, wherever situated.

If an Event of Default with respect to any series of Securities occurs and is continuing, the Trustee may in its discretion proceed to protect and
enforce its rights and the rights of the Holders of Securities of such series by such appropriate judicial proceedings as the Trustee shall deem most effectual
to protect and enforce any such rights, whether for the specific enforcement of any covenant or agreement in this Indenture or in aid of the exercise of any
power granted herein, or to enforce any other proper remedy.
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Section 5.04 Trustee May File Proofs of Claim. In case of the pendency of any receivership, insolvency, liquidation, bankruptcy, reorganization,
arrangement, adjustment, composition or other judicial proceeding relative to the Company or any other obligor upon the Securities or the property of the
Company or of such other obligor or their creditors, the Trustee (irrespective of whether the principal of the Securities shall then be due and payable as
therein expressed or by declaration or otherwise and irrespective of whether the Trustee shall have made any demand on the Company for the payment of
overdue principal or interest) shall be entitled and empowered, by intervention in such proceedings or otherwise:

(i) to file and prove a claim for the whole amount of principal (or portion thereof determined pursuant to Section 3.01(16) to be provable in
bankruptcy) (and premium, if any) and interest owing and unpaid in respect of the Securities and to file such other papers or documents as may be
necessary and advisable in order to have the claims of the Trustee (including any claim for the reasonable compensation, expenses, disbursements and
advances of the Trustee, its agents and counsel and all other amounts due the Trustee hereunder) and of the Securityholders allowed in such judicial
proceeding; and

(ii) to collect and receive any moneys or other property payable or deliverable on any such claims and to distribute the same;

and any receiver, assignee, trustee, liquidator, sequestrator (or other similar official) in any such judicial proceeding is hereby authorized by each
Securityholder to make such payment to the Trustee and in the event that the Trustee shall consent to the making of such payments directly to the
Securityholders, to pay to the Trustee any amount due to it for the reasonable compensation, expenses, disbursements and advances of the Trustee, its
agents and counsel, and any other amounts due the Trustee under Section 6.07.

Nothing herein contained shall be deemed to authorize the Trustee to authorize or consent to or accept or adopt on behalf of any Securityholder any
plan of reorganization, arrangement, adjustment or composition affecting the Securities or the rights of any Holder thereof, or to authorize the Trustee to
vote in respect of the claim of any Securityholder in any such proceeding.

Section 5.05 Trustee May Enforce Claims Without Possession of Securities. All rights of action and claims under this Indenture or the Securities of
any series may be prosecuted and enforced by the Trustee without the possession of any of the Securities of such series or the production thereof in any
proceeding relating thereto, and any such proceeding instituted by the Trustee shall be brought in its own name as trustee of an express trust, and any
recovery of judgment shall, after provision for the payment of the reasonable compensation, expenses, disbursements and advances of the Trustee, its agent
and counsel and any other amounts due the Trustee hereunder, be for the ratable benefit of the Holders of the Securities of the series in respect of which
such judgment has been recovered.

Section 5.06 Application of Money Collected. Any money collected by the Trustee with respect to a series of Securities pursuant to this Article shall
be applied in the following order, at the date or dates fixed by the Trustee and, in case of the distribution of such money on account of principal (or
premium, if any) or interest, upon presentation of the Securities of such series and the notation thereon of the payment if only partially paid and upon
surrender thereof if fully paid:

FIRST: To the payment of all amounts due the Trustee (acting in any capacity hereunder) hereunder.
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SECOND: Subject to Article XII, to the payment of the amounts then due and unpaid upon the Securities of that series for principal (and premium, if
any) and interest, in respect of which or for the benefit of which such money has been collected, ratably, without preference or priority of any kind,
according to the amounts due and payable on such Securities for principal (and premium, if any) and interest, respectively.

THIRD: To the Company.

Section 5.07 Limitation on Suits. No Holder of any Security of any series shall have any right to institute any proceeding, judicial or otherwise, with
respect to this Indenture, or for the appointment of a receiver or trustee, or for any other remedy hereunder, unless:

(1) such Holder has previously given written notice to the Trustee of a continuing Event of Default with respect to Securities of such series;

(2) the Holders of not less than 331/3% in principal amount of the outstanding Securities of such series shall have made written request to the Trustee
to institute proceedings in respect of such Event of Default in its own name as Trustee hereunder;

(3) such Holder or Holders have offered to the Trustee indemnity reasonably satisfactory to it against the costs, expenses and liabilities to be incurred
in compliance with such request;

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

(5) no direction inconsistent with such written request has been given to the Trustee during such 60-day period by the Holders of a majority in
principal amount of the Outstanding Securities of such series;

it being understood and intended that no one or more Holders of Securities of such series shall have any right in any manner whatever by virtue of, or by
availing of, any provision of this Indenture to affect, disturb or prejudice the rights of any other Holders of Securities of such series, or to obtain or to seek
to obtain priority or preference over any other such Holders or to enforce any right under this Indenture, except in the manner herein provided and for the
equal and proportionate benefit of all the Holders of all Securities of such series.

Section 5.08 Unconditional Right of Securityholders to Receive Principal, Premium and Interest. Notwithstanding any other provisions in this
Indenture, the Holder of any Security shall have the right, which is absolute and unconditional, to receive payment of the principal of (and premium, if
any) and (subject to Section 3.07) interest on such Security on the respective Stated Maturities expressed in such Security (or, in the case of redemption or
repayment, on the Redemption Date or Repayment Date, as the case may be) and to institute suit for the enforcement of any such payment, and such right
shall not be impaired without the consent of such Holder.
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Section 5.09 Restoration of Rights and Remedies. If the Trustee or any Securityholder has instituted any proceeding to enforce any right or remedy
under this Indenture and such proceeding has been discontinued or abandoned for any reason, then and in every such case the Company, the Trustee and
the Securityholders shall, subject to any determination in such proceeding, be restored severally and respectively to their former positions hereunder, and
thereafter all rights and remedies of the Trustee and the Securityholders shall continue as though no such proceeding had been instituted.

Section 5.10 Rights and Remedies Cumulative. No right or remedy herein conferred upon or reserved to the Trustee or to the Securityholders is
intended to be exclusive of any other right or remedy, and every right and remedy shall, to the extent permitted by law, be cumulative and in addition to
every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or employment of any right or
remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other appropriate right or remedy.

Section 5.11 Delay or Omission Not Waiver. No delay or omission of the Trustee or of any Holder of any Security to exercise any right or remedy
accruing upon any Event of Default shall impair any such right or remedy or constitute a waiver of any such Event of Default or an acquiescence therein.
Every right and remedy given by this Article or by law to the Trustee or to the Securityholders may be exercised from time to time, and as often as may be
deemed expedient, by the Trustee or by the Securityholders, as the case may be.

Section 5.12 Control by Securityholders. The Holders of a majority in principal amount of the Outstanding Securities of any series shall have the
right to direct the time, method and place of conducting any proceeding for any remedy available to the Trustee or exercising any trust or power conferred
on the Trustee with respect to the Securities of such series, provided that:

(1) the Trustee shall have the right to decline to follow any such direction if the Trustee, being advised by counsel, determines that the action so
directed may not lawfully be taken or would conflict with this Indenture or if the Trustee in good faith shall, by a Responsible Officer, determine that the
proceedings so directed would involve it in personal liability or be unjustly prejudicial to the Holders not taking part in such direction, and

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

Section 5.13 Waiver of Past Defaults. The Holders of not less than a majority in principal amount of the Outstanding Securities of any series may on
behalf of the Holders of all the Securities of such series waive any past default hereunder with respect to such series and its consequences, except a default
not theretofore cured:

(1) in the payment of the principal of (or premium, if any) or interest on any Security of such series, or in the payment of any sinking or purchase
fund or analogous obligation with respect to the Securities of such series, or
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(2) in respect of a covenant or provision hereof which under Article IX cannot be modified or amended without the consent of the Holder of each
Outstanding Security of such series.

Upon any such waiver, such default shall cease to exist, and any Event of Default arising therefrom shall be deemed to have been cured, for every
purpose of this Indenture; but no such waiver shall extend to any subsequent or other default or impair any right consequent thereon.

Section 5.14 Undertaking for Costs. All parties to this Indenture agree, and each Holder of any Security by his acceptance thereof shall be deemed to
have agreed, that any court may in its discretion require, in any suit for the enforcement of any right or remedy under this Indenture, or in any suit against
the Trustee for any action taken or omitted by it as Trustee, the filing by any party litigant in such suit of an undertaking to pay the costs of such suit, and
that such court may in its discretion assess reasonable costs, including reasonable attorneys’ fees and expenses, against any party litigant in such suit,
having due regard to the merits and good faith of the claims or defenses made by such party litigant; but the provisions of this Section shall not apply to
any suit instituted by the Trustee, to any suit instituted by any Securityholder, or group of Securityholders, holding in the aggregate more than 10% in
principal amount of the Outstanding Securities of any series to which the suit relates, or to any suit instituted by any Securityholder for the enforcement of
the payment of the principal of (or premium, if any) or interest on an Security on or after the respective Stated Maturities expressed in such Security (or, in
the case of redemption or repayment, on or after the Redemption Date or Repayment Date, as the case may be).

Section 5.15 Waiver of Stay or Extension Laws. The Company covenants (to the extent that it may lawfully do so) that it will not at any time insist
upon, or plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay or extension law wherever enacted, now or at any time
hereafter in force, which may affect the covenants or the performance of this Indenture; and the Company (to the extent that it may lawfully do so) hereby
expressly waives all benefit or advantage of any such law, and covenants that it will not hinder, delay or impede the execution of any power herein granted
to the Trustee, but will suffer and permit the execution of every such power as though no such law had been enacted.

ARTICLE VI
The Trustee

Section 6.01 Certain Duties and Responsibilities.

(a) Except during the continuance of an Event of Default with respect to any series of Securities:

(1) the Trustee undertakes to perform such duties and only such duties as are specifically set forth in this Indenture with respect to the
Securities of such series, and no implied covenants or obligations shall be read into this Indenture against the Trustee; and
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(2) in the absence of bad faith on its part, the Trustee may, with respect to Securities of such series, conclusively rely, as to the truth of
the statements and the correctness of the opinions expressed therein, upon certificates or opinions furnished to the Trustee and conforming to the
requirements of this Indenture; but in the case of any such certificates or opinions which by any provision hereof are specifically required to be furnished
to the Trustee, the Trustee shall be under a duty to examine the same to determine whether or not they conform to the requirements of this Indenture (but
need not confirm or investigate the accuracy of mathematical calculations or other facts stated therein).

(b) In case an Event of Default with respect to any series of Securities has occurred and is continuing, the Trustee shall exercise with respect to the
Securities of such series such of the rights and powers vested in it by this Indenture and any indenture supplemental hereto or Board Resolution relating to
such series of Securities, and use the same degree of care and skill in their exercise, as a prudent man would exercise or use under the circumstances in the
conduct of his own affairs.

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

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

(2) the Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer, unless it shall be proved that
the Trustee was negligent in ascertaining the pertinent facts;

(3) the Trustee shall not be liable with respect to any action taken or omitted to be taken by it in good faith in accordance with the
direction of the Holders of a majority in principal amount of the Outstanding Securities of any series relating to the time, method and place of conducting
any proceeding for any remedy available to the Trustee, or exercising any trust or power conferred upon the Trustee, under this Indenture with respect to
the Securities of such series; and

(4) no provision of this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur any financial liability in
the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it shall have reasonable grounds for believing that
repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured to it.

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

Section 6.02 Notice of Defaults. Within 90 days after the occurrence of any default hereunder with respect to Securities of any series, the Trustee
shall transmit by mail to all Securityholders of such series, as their names and addresses appear in the Security Register, notice of such default hereunder
known to the Trustee, unless such default shall have been cured or waived; provided, however, that, except in the case of a default in the payment of the
principal of (or premium, if any) or interest on any Security of such series or in the payment of any sinking or purchase fund installment or analogous
obligation with respect to Securities of such series, the
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Trustee shall be protected in withholding such notice if and so long as the board of directors, the executive committee or a trust committee of directors
and/or Responsible Officers of the Trustee in good faith determine that the withholding of such notice is in the interests of the Securityholders of such
series; and provided, further, that in the case of any default of the character specified in Section 5.01(4) with respect to Securities of such series no such
notice to Securityholders of such series shall be given until at least 90 days after the occurrence thereof. For the purpose of this Section, the term “default”,
with respect to Securities of any series, means any event which is, or after notice or lapse of time or both would become, an Event of Default with respect
to Securities of such series.

Section 6.03 Certain Rights of Trustee. Except as otherwise provided in Section 6.01:

(a) the Trustee may conclusively rely and shall be fully protected in acting or refraining from acting upon any resolution, certificate, statement,
instrument, opinion, report, notice, request, direction, consent, order, bond, debenture or other paper or document believed by it to be genuine and to have
been signed or presented by the proper party or parties;

(b) any request or direction of the Company mentioned herein shall be sufficiently evidenced by a Company Request or Company Order and any
resolution of the Board of Directors may be sufficiently evidenced by a Board Resolution;

(c) whenever in the administration of this Indenture the Trustee shall deem it desirable that a matter be proved or established prior to taking,
suffering or omitting any action hereunder, the Trustee (unless other evidence be herein specifically prescribed) may, in the absence of bad faith on its part,
rely upon an Officers’ Certificate;

(d) the Trustee may consult with counsel and the written advice of such counsel or an Opinion of Counsel shall be full and complete authorization
and protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in reliance thereon;

(e) the Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request or direction of any of
the Securityholders pursuant to this Indenture, unless such Securityholders shall have offered to the Trustee security or indemnity reasonably satisfactory
to it against the costs, expenses and liabilities which might be incurred by it in compliance with such request or direction;

(f) the Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement, instrument,
opinion, report, notice, request, direction, consent, order, bond, debenture or other paper or document, but the Trustee, in its discretion, may make such
further inquiry or investigation into such facts or matters as it may see fit, and, if the Trustee shall determine to make such further inquiry or investigation,
it shall be entitled to examine the books, records and premises of the Company, personally or by agent or attorney;

(g) the Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or through agents or
attorneys and the Trustee shall not be responsible for any misconduct or negligence on the part of any agent or attorney appointed with due care by it
hereunder;
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(h) the Trustee shall not be charged with knowledge of any default (as defined in Section 6.02) or Event of Default with respect to the Securities of
any series for which it is acting as Trustee unless either (1) a Responsible Officer of the Trustee assigned to the Corporate Trust Department of the Trustee
(or any successor division or department of the Trustee) shall have actual knowledge of such default or Event of Default or (2) written notice of such
default or Event of Default shall have been given to the Trustee by the Company or any other obligor on such Securities or by any Holder of such
Securities;

(i) the Trustee shall not be liable for any action taken, suffered or omitted by it in good faith and believed by it to be authorized or within the
discretion or rights or powers conferred upon it by this Indenture;

(j) the rights, privileges, protections, immunities and benefits given to the Trustee, including, without limitation, its right to be indemnified, are
extended to, and shall be enforceable by, the Trustee in each of its capacities hereunder, and each agent, custodian and other Person employed to act
hereunder;

(k) in no event shall the Trustee be responsible or liable for special, indirect, punitive or consequential loss or damage of any kind whatsoever
(including, but not limited to, loss of profit) irrespective of whether the Trustee has been advised of the likelihood of such loss or damage and regardless of
the form of action; and

(l) the Trustee shall not be required to give any bond or surety in respect of the performance of its powers and duties hereunder.

Section 6.04 Not Responsible for Recitals or Issuance of Securities. The recitals contained herein and in the Securities, except the certificates of
authentication, shall be taken as the statements of the Company, and the Trustee assumes no responsibility for their correctness. The Trustee makes no
representations as to the validity or sufficiency of this Indenture or of the Securities. The Trustee shall not be accountable for the use or application by the
Company of Securities or the proceeds thereof.

Section 6.05 May Hold Securities. The Trustee, any Authenticating Agent, any Paying Agent, the Security Registrar, any Conversion Agent or any
other agent of the Company, in its individual or any other capacity, may become the owner or pledgee of Securities and, subject to Sections 6.08 and 6.13,
may otherwise deal with the Company or any Guarantor, if applicable, with the same rights it would have if it were not Trustee, Authenticating Agent,
Paying Agent, Security Registrar, Conversion Agent or such other agent.

Section 6.06 Money Held in Trust. Subject to the provisions of Section 10.03 hereof, all moneys in any currency or currency received by the Trustee
shall, until used or applied as herein provided, be held in trust for the purposes for which they were received, but need not be segregated from other funds
except to the extent required by law. The Trustee shall be under no liability for interest on any money received by it hereunder except as otherwise agreed
in writing with the Company.
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Section 6.07 Compensation and Reimbursement. The Company agrees:

(1) to pay to the Trustee from time to time reasonable compensation for all services rendered by it hereunder (acting in any capacity) (which
compensation shall not be limited by any provision of law in regard to the compensation of a trustee of an express trust);

(2) except as otherwise expressly provided herein, to reimburse the Trustee (acting in any capacity) upon its request for all reasonable expenses,
disbursements and advances incurred or made by the Trustee in accordance with any provision of this Indenture (including the reasonable compensation
and the expenses and disbursements of its agents and counsel), except any such expense, disbursement or advance as shall be determined to have been
caused by its own negligence, willful misconduct or bad faith; and

(3) to indemnify the Trustee (acting in any capacity hereunder) for, and to hold it harmless against, any and all loss, liability, damage claim or
expense incurred without negligence, willful misconduct or bad faith on its part, arising out of or in connection with the acceptance or administration of
this trust, including the costs and expenses of defending itself against any claim or liability in connection with the exercise or performance of any of its
powers or duties hereunder.

As security for the performance of the obligations of the Company under this Section the Trustee shall have a lien prior to the Securities upon all
property and funds held or collected by the Trustee as such, except funds held in trust for the payment of principal of (and premium, if any) or interest on
particular Securities.

When the Trustee incurs expenses or renders services in connection with an Event of Default specified in Section 5.01(5) or (6), the expenses and the
compensation for the services are intended to constitute expenses of administration under any bankruptcy law.

The Company’s obligations under this Section 6.07 and any lien arising hereunder shall survive the resignation or removal of any Trustee, the
discharge of the Company’s obligations pursuant to Article IV of this Indenture and/or the termination of this Indenture.

Section 6.08 Disqualification; Conflicting Interests. The Trustee for the Securities of any series issued hereunder shall be subject to the provisions of
Section 310(b) of the Trust Indenture Act during the period of time provided for therein.

In determining whether the Trustee has a conflicting interest as defined in Section 310(b) of the Trust Indenture Act with respect to the Securities of
any series, there shall be excluded this Indenture with respect to Securities of any particular series of Securities other than that series. Nothing herein shall
prevent the Trustee from filing with the Commission the application referred to in the second to last paragraph of Section 310(b) of the Trust Indenture Act.

Section 6.09 Corporate Trustee Required; Eligibility. There shall at all times be a Trustee hereunder with respect to each series of Securities, which
shall be either:

(i) a corporation organized and doing business under the laws of the United States of America or of any State, authorized under
such laws to exercise corporate trust powers and subject to supervision or examination by Federal or State authority, or
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(ii) a corporation or other Person organized and doing business under the laws of a foreign government that is permitted to act as
Trustee pursuant to a rule, regulation or order of the Commission, authorized under such laws to exercise corporate trust powers, and subject to
supervision or examination by authority of such foreign government or a political subdivision thereof substantially equivalent to supervision or
examination applicable to United States institutional trustees;

in either case having a combined capital and surplus of at least $50,000,000. If such corporation publishes reports of condition at least annually,
pursuant to law or to the requirements of the aforesaid supervising or examining authority, then for the purposes of this Section, the combined capital and
surplus of such corporation shall be deemed to be its combined capital and surplus as set forth in its most recent report of condition so published. Neither
the Company nor any Person directly or indirectly controlling, controlled by, or under common control with the Company shall serve as trustee for the
Securities of any series issued hereunder. If at any time the Trustee with respect to any series of Securities shall cease to be eligible in accordance with the
provisions of this Section, it shall resign immediately in the manner and with the effect specified in Section 6.10.

Section 6.10 Resignation and Removal.

(a) No resignation or removal of the Trustee and no appointment of a successor Trustee pursuant to this Article shall become effective until the
acceptance of appointment by the successor Trustee under Section 6.11.

(b) The Trustee may resign with respect to any series of Securities at any time by giving written notice thereof to the Company. If an instrument of
acceptance by a successor Trustee shall not have been delivered to the Trustee within 30 days after the giving of such notice of resignation, the resigning
Trustee may petition any court of competent jurisdiction for the appointment of a successor Trustee.

(c) The Trustee may be removed with respect to any series of Securities at any time by Act of the Holders of a majority in principal amount of the
outstanding Securities of that series, delivered to the Trustee and to the Company. If an instrument of acceptance by a successor Trustee shall not have
been delivered to the Trustee within 30 days after the giving of such notice of removal, the removed Trustee may petition any court of competent
jurisdiction for the appointment of a successor Trustee.

(d) If at any time:

(1) the Trustee shall fail to comply with Section 310(b) of the Trust Indenture Act pursuant to Section 6.08 with respect to any series
of Securities after written request therefor by the Company or by any Securityholder who has been a bona fide Holder of a Security of that series for at
least six months, unless the Trustee’s duty to resign is stayed in accordance with the provisions of Section 310(b) of the Trust Indenture Act, or

(2) the Trustee shall cease to be eligible under Section 6.09 with respect to any series of Securities and shall fail to resign after written
request therefor by the Company or by any such Securityholder, or
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(3) the Trustee shall become incapable of acting with respect to any series of Securities, or

(4) the Trustee shall be adjudged a bankrupt or insolvent or a receiver of the Trustee or of its property shall be appointed or any public
officer shall take charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or liquidation,

then, in any such case, (i) the Company by a Board Resolution may remove the Trustee, with respect to the series, or in the case of
clause (4), with respect to all series, or (ii) subject to Section 5.14, any Securityholder who has been a bona fide Holder of a Security of such series for at
least six months may, on behalf of himself and all others similarly situated, petition any court of competent jurisdiction for the removal of the Trustee and
the appointment of a successor Trustee with respect to the series, or, in the case of clause (4), with respect to all series.

(e) If the Trustee shall resign, be removed or become incapable of acting with respect to any series of Securities, or if a vacancy shall occur in the
office of the Trustee with respect to any series of Securities for any cause, the Company, by Board Resolution, shall promptly appoint a successor Trustee
for that series of Securities.

If, within one year after such resignation, removal or incapacity, or the occurrence of such vacancy, a successor Trustee with respect to such series of
Securities shall be appointed by Act of the Holders of a majority in principal amount of the Outstanding Securities of such series delivered to the Company
and the retiring Trustee, the successor Trustee so appointed shall, forthwith upon its acceptance of such appointment, become the successor Trustee with
respect to such series and supersede the successor Trustee appointed by the Company with respect to such series. If no successor Trustee with respect to
such series shall have been so appointed by the Company or the Securityholders of such series and accepted appointment in the manner hereinafter
provided, subject to Section 5.14, any Securityholder who has been a bona fide Holder of a Security of that series for at least six months may, on behalf of
himself and all others similarly situated, petition any court of competent jurisdiction for the appointment of a successor Trustee with respect to such series.

(f) The Company shall give notice of each resignation and each removal of the Trustee with respect to any series and each appointment of a
successor Trustee with respect to any series by mailing written notice of such event by first-class mail, postage prepaid, to the Holders of Securities of that
series as their names and addresses appear in the Security Register. Each notice shall include the name of the successor Trustee and the address of its
principal Corporate Trust Office.

Section 6.11 Acceptance of Appointment by Successor. Every successor Trustee appointed hereunder shall execute, acknowledge and deliver to the
Company and to the predecessor Trustee an instrument accepting such appointment, and thereupon the resignation or removal of the predecessor Trustee
shall become effective with respect to any series as to which it is resigning or being removed as Trustee, and such successor Trustee, without any further
act, deed or conveyance, shall become vested with all the rights, powers, trusts and duties of the predecessor Trustee with respect to any such series; but, on
request of the Company or the successor Trustee, such predecessor Trustee shall, upon payment of its reasonable charges, if
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any, execute and deliver an instrument transferring to such successor Trustee all the rights, powers and trusts of the predecessor Trustee, and shall duly
assign, transfer and deliver to such successor Trustee all property and money held by such predecessor trustee hereunder with respect to all or any such
series, subject nevertheless to its lien, if any, provided for in Section 6.07. Upon request of any such successor Trustee, the Company shall execute any and
all instruments for more fully and certainly vesting in and confirming to such successor Trustee all such rights, powers and trusts.

In case of the appointment hereunder of a successor Trustee with respect to the Securities of one or more (but not all) series, the Company, the
predecessor Trustee and each successor Trustee with respect to the Securities of any applicable series shall execute and deliver an indenture supplemental
hereto which shall contain such provisions as shall be deemed necessary or desirable to confirm that all the rights, powers, trusts and duties of the
predecessor Trustee with respect to the Securities of any series as to which the predecessor Trustee is not being succeeded shall continue to be vested in the
predecessor Trustee, and shall add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of
the trusts hereunder by more than one Trustee, it being understood that nothing herein or in such indenture supplemental hereto shall constitute such
Trustees co-trustees of the same trust and that each such Trustee shall be Trustee of a trust or trusts hereunder separate and apart from any trust or trusts
hereunder administered by any other such Trustee.

No successor Trustee with respect to any series of Securities shall accept its appointment unless at the time of such acceptance such successor
Trustee shall be qualified and eligible with respect to that series under this Article. The Trustee shall have no liability or responsibility for the action or
inaction of any successor Trustee.

Section 6.12 Merger, Conversion, Consolidation or Succession to Business. Any corporation into which the Trustee may be merged or converted or
with which it may be consolidated, or any corporation resulting from any merger, conversion or consolidation to which the Trustee shall be a party, or any
corporation succeeding to all or substantially all of the corporate trust business of the Trustee, shall be the successor of the Trustee hereunder, provided
such corporation shall be otherwise qualified and eligible under this Article, without the execution or filing of any paper or any further act on the part of
any of the parties hereto. In case any Securities shall have been authenticated, but not delivered, by the Trustee then in office, any successor by merger,
conversion or consolidation to such authenticating Trustee may adopt such authentication and deliver the Securities so authenticated with the same effect
as if such successor Trustee had itself authenticated such Securities.

Section 6.13 Preferential Collection of Claims Against Company. The Trustee shall comply with TIA Section 311(a), excluding any creditor
relationship listed in TIA Section 311(b). A Trustee who has resigned or been removed shall be subject to TIA Section 311(a) to the extent indicated.

Section 6.14 Appointment of Authenticating Agent. At any time when any of the Securities remain Outstanding the Trustee, with the approval of the
Company, may appoint an Authenticating Agent or Agents with respect to one or more series of Securities which shall be authorized to act on behalf of the
Trustee to authenticate Securities of such series issued upon
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original issuance, exchange, registration of transfer or partial redemption thereof or pursuant to Section 3.06, and Securities so authenticated shall be
entitled to the benefits of this Indenture and shall be valid and obligatory for all purposes as if authenticated by the Trustee hereunder. Wherever reference
is made in this Indenture to the authentication and delivery of Securities by the Trustee or the Trustee’s certificate of authentication, such reference shall be
deemed to include authentication and delivery on behalf of the Trustee by an Authenticating Agent and a certificate of authentication executed on behalf of
the Trustee by an Authenticating Agent. Each Authenticating Agent shall be acceptable to the Company and shall at all times be a corporation organized
and doing business under the laws of the United States of America, any State thereof or the District of Columbia, authorized under such laws to act as an
Authenticating Agent, having a combined capital and surplus of not less than $50,000,000 and, if other than the Company itself, subject to supervision or
examination by Federal or State authority. If such Authenticating Agent publishes reports of condition at least annually, pursuant to law or to the
requirements of said supervising or examining authority, then for the purposes of this Section, the combined capital and surplus of such Authenticating
Agent shall be deemed to be its combined capital and surplus as set forth in its most recent report of condition so published. If at any time an
Authenticating Agent shall cease to be eligible in accordance with the provisions of this Section, such Authenticating Agent shall resign immediately in the
manner and with the effect specified in this Section.

Any corporation into which an Authenticating Agent may be merged or converted or with which it may be consolidated, or any corporation resulting
from any merger, conversion or consolidation to which such Authenticating Agent shall be a party, or any corporation succeeding to the corporate agency
or corporate trust business of an Authenticating Agent, shall continue to be an Authenticating Agent, provided such corporation shall be otherwise eligible
under this Section, without the execution or filing of any paper or any further act on the part of the Trustee or the Authenticating Agent.

An Authenticating Agent may resign at any time by giving written notice thereof to the Trustee and, if other than the Company, to the Company. The
Trustee may at any time terminate the agency of an Authenticating Agent by giving written notice thereof to such Authenticating Agent and, if other than
the Company, to the Company. Upon receiving such a notice of resignation or upon such a termination, or in case at any time such Authenticating Agent
shall cease to be eligible in accordance with the provisions of this Section, the Trustee, with the approval of the Company, may appoint a successor
Authenticating Agent which shall be acceptable to the Company and shall mail written notice of such appointment by first-class mail, postage prepaid, to
all Holders of Securities of the series with respect to which such Authenticating Agent will serve, as their names and addresses appear in the Security
Register. Any successor Authenticating Agent upon acceptance of its appointment hereunder shall become vested with all the rights, powers and duties of
its predecessor hereunder, with like effect as if originally named as an Authenticating Agent. No successor Authenticating Agent shall be appointed unless
eligible under the provisions of this Section.

The Company agrees to pay to each Authenticating Agent from time to time reasonable compensation for its services under this Section.
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If an appointment with respect to one or more series is made pursuant to this Section, the Securities of such series may have endorsed thereon, in
addition to the Trustee’s certificate of authentication, an alternate certificate of authentication in the following form:

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

[Name of Authenticating Agent]

By:   
 As Authenticating Agent

By:   
 As Authorized Signatory

Dated

ARTICLE VII
Securityholders’ Lists and Reports by

Trustee and Company

Section 7.01 Company to Furnish Trustee Names and Addresses of Securityholders.

The Company will furnish or cause to be furnished to the Trustee:

(1) semi-annually, not more than 15 days after December 15 and June 15 in each year in such form as the Trustee may reasonably require, a list of
the names and addresses of the Holders of Securities of each series as of such December 15 and June 15, as applicable, and

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

Section 7.02 Preservation of Information; Communications to Securityholders.

(a) The Trustee shall preserve, in as current a form as is reasonably practicable, the names and addresses of Holders of Securities contained in the
most recent list furnished to the Trustee as provided in Section 7.01 and the names and addresses of Holders of Securities received by the Trustee in its
capacity as Security Registrar, if so acting. The Trustee may destroy any list furnished to it as provided in Section 7.01 upon receipt of a new list so
furnished.
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(b) If three or more Holders of Securities of any series (hereinafter referred to as “applicants”) apply in writing to the Trustee, and furnish to the
Trustee reasonable proof that each such applicant has owned a Security of such series for a period of at least six months preceding the date of such
application, and such application states that the applicants desire to communicate with other Holders of Securities of such series or with the Holders of all
Securities with respect to their rights under this Indenture or under such Securities and is accompanied by a copy of the form of proxy or other
communication which such applicants propose to transmit, then the Trustee shall, within five Business Days after the receipt of such application, at its
election, either:

(1) afford such applicants access to the information preserved at the time by the Trustee in accordance with Section 7.02(a), or

(2) inform such applicants as to the approximate number of Holders of Securities of such series or all Securities, as the case may be, whose names
and addresses appear in the information preserved at the time by the Trustee in accordance with Section 7.02(a), and as to the approximate cost of mailing
to such Securityholders the form of proxy or other communication, if any, specified in such application.

If the Trustee shall elect not to afford such applicants access to such information, the Trustee shall, upon the written request of such applicants, mail
to each Holder of a Security of such series or to all Securityholders, as the case may be, whose names and addresses appear in the information preserved at
the time by the Trustee in accordance with Section 7.02(a), a copy of the form of proxy or other communication which is specified in such request, with
reasonable promptness after a tender to the Trustee of the material to be mailed and of payment, or provision for the payment, of the reasonable expenses
of mailing, unless, within five days after such tender, the Trustee shall mail to such applicants and file with the Commission, together with a copy of the
material to be mailed, a written statement to the effect that, in the opinion of the Trustee, such mailing would be contrary to the best interests of the
Holders of Securities of such series or all Securityholders, as the case may be, or would be in violation of applicable law. Such written statement shall
specify the basis of such opinion. If the Commission, after opportunity for a hearing upon the objections specified in the written statement so filed, shall
enter an order refusing to sustain any of such objections or if, after the entry of an order sustaining one or more of such objections, the Commission shall
find, after notice and opportunity for hearing, that all the objections so sustained have been met and shall enter an order so declaring, the Trustee shall mail
copies of such material to all Securityholders of such series or all Securityholders, as the case may be, with reasonable promptness after the entry of such
order and the renewal of such tender; otherwise the Trustee shall be relieved of any obligation or duty to such applicants respecting their application.

(c) Every Holder of Securities, by receiving and holding the same, agrees with the Company and the Trustee that neither the Company nor the
Trustee shall be held accountable by reason of the disclosure of any such information as to the names and addresses of the Holders of Securities in
accordance with Section 7.02(b), regardless of the source from which such information was derived, and that the Trustee shall not be held accountable by
reason of mailing any material pursuant to a request made under Section 7.02(b).
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Section 7.03 Reports by Trustee.

(a) Within 60 days after May 15 of each year commencing with the first May 15 after the issuance of Securities, the Trustee shall transmit by mail, at
the Company’s expense, to all Holders as their names and addresses appear in the Security Register, as provided in Trust Indenture Act 313(c), a brief
report dated as of May 15 in accordance with and with respect to the matters required by Trust Indenture Act Section 313(a).

(b) The Trustee shall transmit by mail, at the Company’s expense, to all Holders as their names and addresses appear in the Security Register, as
provided in Trust Indenture Act 313(c), a brief report in accordance with and with respect to the matters required by Trust Indenture Act Section 313(b).

(c) A copy of each such report shall, at the time of such transmission to Holders, be furnished to the Company and, in accordance with Trust
Indenture Act Section 313(d), be filed by the Trustee with each stock exchange upon which the Securities are listed, and also with the Commission.

Section 7.04 Reports by Company. The Company shall file with the Trustee, and transmit to Holders, such information, documents and other
reports, and such summaries thereof, as may be required pursuant to the Trust Indenture Act at the times and in the manner provided pursuant to such Act;
provided that any such information, documents or reports required to be filed with the Commission pursuant to Section 13 or 15(d) of the Securities
Exchange Act of 1934 shall be filed with the Trustee within 15 days after the same is so required to be filed with the Commission. The Company also shall
comply with the other provisions of Trust Indenture Act Section 314(a). Delivery of such reports, information and documents to the Trustee is for
informational purposes only and the Trustee’s receipt of such shall not constitute constructive notice of any information contained therein or determinable
from information contained therein, including the Company’s compliance with any of its covenants hereunder (as to which the Trustee is entitled to rely
exclusively on Officers’ Certificates).

ARTICLE VIII
Consolidation, Merger, Conveyance or Transfer

Section 8.01 Consolidation, Merger, Conveyance or Transfer on Certain Terms. Except as otherwise set forth in an indenture supplemental hereto or
Board Resolution creating such series of Securities or in the form of security for such Series, the Company shall not consolidate with or merge into any
other Person or convey or transfer its properties and assets substantially as an entirety to any Person, unless:

(1) the Person formed by such consolidation or into which the Company is merged or the Person which acquires by conveyance or transfer the
properties and assets of the Company substantially as an entirety shall be organized and existing under the laws of the United States of America or any
State thereof or the District of Columbia, and shall expressly assume, by an indenture supplemental hereto, executed and delivered to the Trustee, in form
reasonably satisfactory to the Trustee, the due and punctual payment of the principal of (and premium, if any) and interest on all the Securities and the
performance of every covenant of this Indenture (as supplemented from time to time) on the part of the Company to be performed or observed;
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(2) immediately after giving effect to such transaction, no Event of Default, and no event which, after notice or lapse of time, or both, would become
an Event of Default, shall have happened and be continuing; and

(3) the Company has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel each stating that such consolidation, merger,
conveyance or transfer and such indenture supplemental hereto comply with this Article and that all conditions precedent herein provided for relating to
such transaction have been complied with.

Section 8.02 Successor Person Substituted. Upon any consolidation or merger, or any conveyance or transfer of the properties and assets of the
Company substantially as an entirety in accordance with Section 8.01, the successor Person formed by such consolidation or into which the Company is
merged or to which such conveyance or transfer is made shall succeed to, and be substituted for, and may exercise every right and power of, the Company
under this Indenture with the same effect as if such successor had been named as the Company herein. In the event of any such conveyance or transfer, the
Company as the predecessor shall be discharged from all obligations and covenants under this Indenture and the Securities and may be dissolved, wound
up or liquidated at any time thereafter.

ARTICLE IX
Supplemental Indentures

Section 9.01 Supplemental Indentures Without Consent of Securityholders. Except as otherwise set forth in an indenture supplemental hereto or
Board Resolution creating such series of Securities or in the form of Security for such series, without the consent of the Holders of any Securities, the
Company, when authorized by a Board Resolution, and the Trustee, at any time and from time to time, may enter into one or more indentures supplemental
hereto, in form reasonably satisfactory to the Trustee, for any of the following purposes:

(1) to evidence the succession of another corporation or Person to the Company or any Guarantor, if any, and the assumption by any such successor
of the respective covenants of the Company or any Guarantor herein and in the Securities contained; or

(2) to add to the covenants of the Company or any Guarantor, if any, or to surrender any right or power herein conferred upon the Company or any
Guarantor, for the benefit of the Holders of the Securities of any or all series (and if such covenants or the surrender of such right or power are to be for the
benefit of less than all series of Securities, stating that such covenants are expressly being included or such surrenders are expressly being made solely for
the benefit of one or more specified series); or

(3) to cure any ambiguity, to correct or supplement any provision herein which may be inconsistent with any other provision herein, or to make any
other provisions with respect to matters or questions arising under this Indenture; or

(4) to add to this Indenture such provisions as may be expressly permitted by the TIA, excluding, however, the provisions referred to in
Section 316(a)(2) of the TIA as in effect at the date as of which this instrument was executed or any corresponding provision in any similar federal statute
hereafter enacted; or
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(5) to establish any form of Security, as provided in Article II, to provide for the issuance of any series of Securities as provided in Article III and to
set forth the terms thereof, and/or to add to the rights of the Holders of the Securities of any series; or

(6) to evidence and provide for the acceptance of appointment by another corporation as a successor Trustee hereunder with respect to one or more
series of Securities and to add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the
trusts hereunder by more than one Trustee, pursuant to Section 6.11; or

(7) to add any additional Events of Default in respect of the Securities of any or all series (and if such additional Events of Default are to be in
respect of less than all series of Securities, stating that such Events of Default are expressly being included solely for the benefit of one or more specified
series); or

(8) to provide for uncertificated Securities in addition to or in place of certificated Securities and to provide for bearer Securities; provided that
uncertificated Securities are issued in registered form for purposes of Section 163(f) of the Internal Revenue Code of 1986, as amended, or in a manner
such that the uncertificated Securities are described in Section 163(f)(2)(B) of such Internal Revenue Code; or

(9) to provide for the terms and conditions of conversion into shares of Common Stock or other Marketable Securities of the Securities of any series
which are convertible into shares of Common Stock or other Marketable Securities, if different from those set forth in Article XIII; or

(10) to secure the Securities of any series; or

(11) to add Guarantees in respect of any series or all of the Securities; or

(12) to make any other change that does not adversely affect the rights of the Holders of any or all series of Securities; or

(13) to make any change necessary to comply with any requirement of the Commission in connection with the qualification of this Indenture or any
supplemental indenture under the Trust Indenture Act.

No supplemental indenture for the purposes identified in clauses (2), (3), (5) or (7) above may be entered into if to do so would adversely affect the
rights of the Holders of Outstanding Securities of any series in any material respect.

Section 9.02 Supplemental Indentures with Consent of Securityholders. Except as otherwise set forth in an indenture supplemental hereto or Board
Resolution creating such series of Securities or in the form of security for such Series, with the consent of the Holders of not less than a majority in
principal amount of the Outstanding Securities of all series affected by such supplemental indenture or indentures (acting as one class), by Act of said
Holders delivered to the Company and the Trustee (in accordance with Section 1.04 hereof), the Company, when authorized by a Board Resolution, and
the Trustee may enter into an indenture or indentures supplemental hereto for the purpose of adding any provisions to or changing in any manner or
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eliminating any of the provisions of this Indenture or of modifying in any manner the rights of the Holders of the Securities of each such series under this
Indenture; provided, however, that no such supplemental indenture shall, without the consent of the Holder of each Outstanding Security affected thereby:

(1) change the Maturity of the principal of, or the Stated Maturity of any premium on, or any installment of interest on, any Security, or reduce the
principal amount thereof or the interest or any premium thereon, or change the method of computing the amount of principal thereof or interest thereon on
any date or change any Place of Payment where, or the coin or currency in which, any Security or any premium or interest thereon is payable, or impair the
right to institute suit for the enforcement of any such payment on or after the Maturity or the Stated Maturity, as the case may be, thereof (or, in the case of
redemption or repayment, on or after the Redemption Date or the Repayment Date, as the case may be), or alter the provisions of this Indenture so as to
affect adversely the terms, if any, of conversion of any Securities into shares of Common Stock or other securities; or

(2) reduce the percentage in principal amount of the Outstanding Securities of any series, the consent of whose Holders is required for any such
supplemental indenture, or the consent of whose Holders is required for any waiver of compliance with certain provisions of this Indenture or certain
defaults hereunder and their consequences, provided for in this Indenture; or

(3) modify any of the provisions of this Section 9.02, Section 5.13 or Section 10.06, except to increase any such percentage or to provide that certain
other provisions of this Indenture cannot be modified or waived without the consent of the Holder of each Outstanding Security affected thereby; or

(4) impair or adversely affect the right of any Holder to institute suit for the enforcement of any payment on, or with respect to, the Securities of any
series on or after the Stated Maturity of such Securities (or in the case of redemption, on or after the Redemption Date);

(5) amend or modify Section 14.01 of this Indenture in any manner adverse to the rights of the Holders of the Outstanding Securities of any series; or

(6) make any change in the terms of the subordination of the Securities in a manner adverse in any material respect to the Holders of any series of
Outstanding Securities.

For purposes of this Section 9.02, if the Securities of any series are issuable upon the exercise of warrants, each holder of an unexercised and
unexpired warrant with respect to such series shall be deemed to be a Holder of Outstanding Securities of such series in the amount issuable upon the
exercise of such warrant. For such purposes, the ownership of any such warrant shall be determined by the Company in a manner consistent with
customary commercial practices. The Trustee for such series shall be entitled to rely on an Officers’ Certificate as to the principal amount of Securities of
such series in respect of which consents shall have been executed by holders of such warrants.
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A supplemental indenture which changes or eliminates any covenant or other provision of this Indenture which has expressly been included solely
for the benefit of one or more particular series of Securities, or which modifies the rights of the Holders of Securities of such series with respect to such
covenant or other provision, shall be deemed not to affect the rights under this Indenture of Holders of Securities of any other series.

It shall not be necessary for any Act of Securityholders under this Section to approve the particular form of any proposed supplemental indenture,
but it shall be sufficient if such Act shall approve the substance thereof.

Section 9.03 Subordination Unimpaired. This Indenture may not be amended at any time to alter the subordination, as provided herein, of any of the
Securities then Outstanding without the written consent of the requisite holders of each series of debt securities representing Senior Indebtedness (as
determined in accordance with terms of the instrument governing such Senior Indebtedness) then outstanding that would be adversely affected thereby.

Section 9.04 Execution of Supplemental Indentures. In executing, or accepting the additional trusts created by, any supplemental indenture permitted
by this Article or the modifications thereby of the trusts created by this Indenture, the Trustee shall be entitled to receive, and (subject to Section 6.01) shall
be fully protected in relying upon, an Officers’ Certificate and an Opinion of Counsel stating that the execution of such supplemental indenture is
authorized or permitted by this Indenture. The Trustee may, but shall not be obligated to, enter into any such supplemental indenture which affects the
Trustee’s own rights, duties or immunities under this Indenture or otherwise.

Section 9.05 Effect of Supplemental Indentures. Upon the execution of any supplemental indenture under this Article, this Indenture shall be
modified in accordance therewith, and such supplemental indenture shall form a part of this Indenture for all purposes; and every Holder of Securities
theretofore or thereafter authenticated and delivered hereunder shall be bound thereby to the extent provided therein.

Section 9.06 Conformity with Trust Indenture Act. Every supplemental indenture executed pursuant to this Article shall conform to the requirements
of TIA as then in effect.

Section 9.07 Reference in Securities to Supplemental Indentures. Securities authenticated and delivered after the execution of any supplemental
indenture pursuant to this Article may, and shall if required by the Trustee, bear a notation in form approved by the Trustee as to any matter provided for in
such supplemental indenture. If the Company shall so determine, new Securities so modified as to conform, in the opinion of the Trustee and the Board of
Directors, to any such supplemental indenture may be prepared and executed by the Company and authenticated and delivered by the Trustee in exchange
for Outstanding Securities.

ARTICLE X
Covenants

Section 10.01 Payment of Principal, Premium and Interest. With respect to each series of Securities, the Company will duly and punctually pay the
principal of (and premium, if any) and interest on such Securities in accordance with their terms and this Indenture, and will duly comply with all the other
terms, agreements and conditions contained in, or made in the Indenture for the benefit of, the Securities of such series.
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Section 10.02 Maintenance of Office or Agency. The Company will maintain an office or agency in each Place of Payment where Securities may be
presented or surrendered for payment, where Securities may be surrendered for registration of transfer or exchange, where notices and demands to or upon
the Company in respect of the Securities and this Indenture may be served and where any Securities with conversion privileges may be presented and
surrendered for conversion. The Company will give prompt written notice to the Trustee of the location, and of any change in the location, of such office or
agency. If at any time the Company shall fail to maintain such office or agency or shall fail to furnish the Trustee with the address thereof, such
presentations, surrenders, notices and demands may be made or served at the Corporate Trust Office of the Trustee, and the Company hereby appoints the
Trustee its agent to receive all such presentations, surrenders, notices and demands.

Unless otherwise set forth in, or pursuant to, a Board Resolution or indenture supplemental hereto with respect to a series of Securities, the
Company hereby initially designates as the Place of Payment for each series of Securities, the Borough of Manhattan, the City and State of New York, and
initially appoints the Trustee at its Corporate Trust Office as the Company’s office or agency for each such purpose in such city.

Section 10.03 Money for Security Payments to Be Held in Trust. If the Company shall at any time act as its own Paying Agent for any series of
Securities, it will, on or before each due date of the principal of (and premium, if any) or interest on, any of the Securities of such series, segregate and hold
in trust for the benefit of the Persons entitled thereto a sum sufficient to pay the principal (and premium, if any) or interest so becoming due until such sums
shall be paid to such Persons or otherwise disposed of as herein provided, and will promptly notify the Trustee of its action or failure to act.

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

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

(1) hold all sums held by it for the payment of principal of (and premium, if any) or interest on Securities of such series in trust for the benefit of the
Persons entitled thereto until such sums shall be paid to such Persons or otherwise disposed of as herein provided;
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(2) give the Trustee notice of any default by the Company (or any other obligor upon the Securities of such series) in the making of any such
payment of principal (and premium, if any) or interest on the Securities of such series; and

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

The Company may at any time, for the purpose of obtaining the satisfaction and discharge of this Indenture with respect to any series of Securities or
for any other purpose, pay, or by Company Order direct any Paying Agent to pay, to the Trustee all sums held in trust by the Company or such Paying
Agent in respect of each and every series of Securities as to which it seeks to discharge this Indenture or, if for any other purpose, all sums so held in trust
by the Company in respect of all Securities, such sums to be held by the Trustee upon the same trusts as those upon which such sums were held by the
Company or such Paying Agent; and, upon such payment by any Paying Agent to the Trustee, such Paying Agent shall be released from all further liability
with respect to such money.

Any money deposited with the Trustee or any Paying Agent, or then held by the Company, in trust for the payment of the principal of (and premium,
if any) or interest on any Security of any series and remaining unclaimed for two years after such principal (and premium, if any) or interest has become
due and payable shall be paid to the Company on Company Request, or (if then held by the Company) shall be discharged from such trust; and the Holder
of such Security shall thereafter as an unsecured general creditor, look only to the Company for payment thereof, and all liability of the Trustee or such
Paying Agent with respect to such trust money, and all liability of the Company as trustee thereof, shall thereupon cease. The Trustee or such Paying
Agent, before being required to make any such repayment, may at the expense of the Company mail to the Holders of the Securities as to which the money
to be repaid was held in trust, as their names and addresses appear in the Security Register, a notice that such moneys remain unclaimed and that, after a
date specified in the notice, which shall not be less than 30 days from the date on which the notice was first mailed to the Holders of the Securities as to
which the money to be repaid was held in trust, any unclaimed balance of such moneys then remaining will be paid to the Company free of the trust
formerly impressed upon it.

Section 10.04 Statement as to Compliance. The Company will deliver to the Trustee, within 120 days after the end of each fiscal year, a written
statement signed by the principal executive officer, principal financial officer or principal accounting officer of the Company stating that:

(1) a review of the activities of the Company during such year and of performance under this Indenture and under the terms of the Securities has
been made under his supervision; and

(2) to the best of his knowledge, based on such review, the Company has fulfilled all its obligations under this Indenture and has complied with all
conditions and covenants on its part contained in this Indenture through such year, or, if there has been a default in the fulfillment of any such obligation,
covenant or condition, specifying each such default known to him and the nature and status thereof.
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For the purpose of this Section 10.04, default and compliance shall be determined without regard to any grace period or requirement of notice
provided pursuant to the terms of this Indenture.

Section 10.05 Legal Existence. Subject to Article VIII, the Company will do or cause to be done all things necessary to preserve and keep in full
force and effect its legal existence.

Section 10.06 Waiver of Certain Covenants. The Company may omit in respect of any series of Securities, in any particular instance, to comply with
any covenant or condition set forth in Section 10.05 or set forth in a Board Resolution or indenture supplemental hereto with respect to the Securities of
such series, unless otherwise specified in such Board Resolution or indenture supplemental hereto, if before or after the time for such compliance the
Holders of not less than a majority in principal amount of the Outstanding Securities of all series affected by such waiver (voting as one class) shall, by Act
of such Securityholders delivered to the Company and the Trustee (in accordance with Section 1.04 hereof), either waive such compliance in such instance
or generally waive compliance with such covenant or condition, but no such waiver shall extend to or affect such covenant or condition except to the
extent so expressly waived, and, until such waiver shall become effective, the obligations of the Company and the duties of the Trustee in respect of any
such covenant or condition shall remain in full force and effect. Nothing in this Section 10.06 shall permit the waiver of compliance with any covenant or
condition set forth in such Board Resolution or indenture supplemental hereto which, if in the form of an indenture supplemental hereto, would not be
permitted by Section 9.02 without the consent of the Holder of each Outstanding Security affected thereby.

ARTICLE XI
Redemption of Securities

Section 11.01 Applicability of Article. The Company may reserve the right to redeem and pay before Stated Maturity all or any part of the Securities
of any series, either by optional redemption, sinking or purchase fund or analogous obligation or otherwise, by provision therefor in the form of Security
for such series established and approved pursuant to Section 2.02 and on such terms as are specified in such form or in the Board Resolution or indenture
supplemental hereto with respect to Securities of such series as provided in Section 3.01. Redemption of Securities of any series shall be made in
accordance with the terms of such Securities and, to the extent that this Article does not conflict with such terms, the succeeding Sections of this Article.
Notwithstanding anything to the contrary in this Indenture, except in the case of redemption pursuant to a sinking fund, the Trustee shall not make any
payment in connection with the redemption of Securities until the close of business on the Redemption Date.

Section 11.02 Election to Redeem; Notice to Trustee. The election of the Company to redeem any Securities redeemable at the election of the
Company shall be evidenced by, or pursuant to authority granted by, a Board Resolution. In case of any redemption at the election of the Company of less
than all of the Securities of any series, the Company shall, at least 60 days prior to the Redemption Date fixed by the Company (unless a shorter notice
shall be reasonably satisfactory to the Trustee), notify the Trustee of such Redemption Date and of the principal amount of Securities of such series and the
Tranche (as defined in Section 11.03) to be redeemed.
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In the case of any redemption of Securities (i) prior to the expiration of any restriction on such redemption provided in the terms of such Securities or
elsewhere in this Indenture, or (ii) pursuant to an election of the Company which is subject to a condition specified in the terms of such Securities, the
Company shall furnish the Trustee with an Officers’ Certificate evidencing compliance with such restriction or condition.

Section 11.03 Selection by Trustee of Securities to Be Redeemed. If less than all the Securities of like tenor and terms of any series (a “Tranche”) are
to be redeemed, the particular Securities to be redeemed shall be selected not more than 60 days prior to the Redemption Date by the Trustee, from the
Outstanding Securities of such Tranche not previously called for redemption, by such method as the Trustee shall deem fair and appropriate and which
may include provision for the selection for redemption of portions of the principal of Securities of such Tranche of a denomination larger than the
minimum authorized denomination for Securities of that series. Unless otherwise provided in the terms of a particular series of Securities, the portions of
the principal of Securities so selected for partial redemption shall be equal to the minimum authorized denomination of the Securities of such series, or an
integral multiple thereof, and the principal amount which remains outstanding shall not be less than the minimum authorized denomination for Securities
of such series. If less than all the Securities of unlike tenor and terms of a series are to be redeemed, the particular Tranche of Securities to be redeemed
shall be selected by the Company.

If any convertible Security selected for partial redemption is converted in part before the termination of the conversion right with respect to the
portion of the Security so selected, the converted portion of such Security shall be deemed (so far as may be) to be the portion selected for redemption.

Upon any redemption of fewer than all the Securities of a series, the Company and the Trustee may treat as Outstanding any Securities surrendered
for conversion during the period of fifteen days next preceding the mailing of a notice of redemption, and need not treat as Outstanding any Security
authenticated and delivered during such period in exchange for the unconverted portion of any Security converted in part during such period.

The Trustee shall promptly notify the Company in writing of the Securities selected for redemption and, in the case of any Security selected for
partial redemption, the principal amount thereof to be redeemed.

Securities shall be excluded from eligibility for selection for redemption if they are identified by registration and certificate number in a written
statement signed by a Responsible Officer of the Company and delivered to the Trustee at least 60 days prior to the Redemption Date (unless a shorter
period shall be reasonably satisfactory to the Trustee) as being owned of record and beneficially by, and not pledged or hypothecated by either, (a) the
Company or (b) an entity specifically identified in such written statement as being an Affiliate of the Company.

For all purposes of this Indenture, unless the context otherwise requires, all provisions relating to the redemption of Securities shall relate, in the case
of any Security redeemed or to be redeemed only in part, to the portion of the principal of such Security which has been or is to be redeemed.
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Section 11.04 Notice of Redemption. Notice of redemption shall be given by first-class mail, postage prepaid, mailed not less than 30 (unless
otherwise provided in the Board Resolution or indenture supplemental hereto establishing the relevant series) nor more than 60 days prior to the
Redemption Date, to each holder of Securities to be redeemed, at his address appearing in the Security Register.

All notices of redemption shall identify the Securities to be redeemed, including CUSIP number(s) and shall state:

(1) the Redemption Date;

(2) the Redemption Price;

(3) if less than all Outstanding Securities of any series are to be redeemed, the identification (and, in the case of partial redemption, the respective
principal amounts) of the Securities to be redeemed;

(4) that on the Redemption Date the Redemption Price will become due and payable upon each such Security, and that interest, if any, thereon shall
cease to accrue from and after said date;

(5) the place where such Securities are to be surrendered for payment of the Redemption Price, which shall be the office or agency of the Company
in the Place of Payment;

(6) that the redemption is on account of a sinking or purchase fund, or other analogous obligation, if that be the case;

(7) if such Securities are convertible into shares of Common Stock or other securities, the Conversion Price or other conversion price and the date on
which the right to convert such Securities into shares of Common Stock or other securities will terminate; and

(8) if applicable, that the redemption may be rescinded by the Company, at its sole option, pursuant to Section 11.09 of this Indenture upon the
occurrence of a Redemption Rescission Event.

Notice of redemption of Securities to be redeemed at the election of the Company shall be given by the Company or, at the Company’s request, by
the Trustee in the name and at the expense of the Company; provided that if the Trustee is asked to give such notice it shall be given at least five Business
Days prior notice.

Section 11.05 Deposit of Redemption Price. On or prior to any Redemption Date and subject to Section 11.09, the Company shall deposit with the
Trustee or with a Paying Agent (or, if the Company is acting as its own Paying Agent, segregate and hold in trust as provided in Section 10.03) an amount
of money sufficient to pay the Redemption Price of all the Securities which are to be redeemed on that date. If any Security to be redeemed is converted
into shares of Common Stock or other securities, any money so deposited with the Trustee or a Paying Agent shall be paid to the Company upon Company
Request or, if then so segregated and held in trust by the Company, shall be discharged from such trust.
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Section 11.06 Securities Payable on Redemption Date. Notice of redemption having been given as aforesaid, the Securities so to be redeemed shall,
subject to Section 11.09, on the Redemption Date, become due and payable at the Redemption Price therein specified and from and after such date (unless
the Company shall default in the payment of the Redemption Price) such Securities shall cease to bear interest and any rights to convert such Securities
shall terminate. Upon surrender of such Securities for redemption in accordance with the notice and subject to Section 11.09, such Securities shall be paid
by the Company at the Redemption Price. Unless otherwise provided with respect to such Securities pursuant to Section 3.01, installments of interest the
Stated Maturity of which is on or prior to the Redemption Date shall be payable to the Holders of such Securities registered as such on the relevant Regular
Record Dates according to their terms and the provisions of Section 3.07.

If any Security called for redemption shall not be so paid upon surrender thereof for redemption, the principal shall, until paid, bear interest from the
Redemption Date at the rate borne by the Security, or as otherwise provided in such Security.

Section 11.07 Securities Redeemed in Part. Any Security which is to be redeemed only in part shall be surrendered at the office or agency of the
Company in the Place of Payment with respect to that series (with, if the Company or the Trustee so requires, due endorsement by, or a written instrument
of transfer in form satisfactory to the Company and the Trustee duly executed by, the Holder thereof or his attorney duly authorized in writing) and the
Company shall execute and the Trustee shall authenticate and deliver to the Holder of such Security without service charge, a new Security or Securities of
the same series and Stated Maturity and of like tenor and terms, of any authorized denomination as requested by such Holder in aggregate principal
amount equal to and in exchange for the unredeemed portion of the principal of the Security so surrendered.

Section 11.08 Provisions with Respect to Any Sinking Funds. Unless the form or terms of any series of Securities shall provide otherwise, in lieu of
making all or any part of any mandatory sinking fund payment with respect to such series of Securities in cash, the Company may at its option (1) deliver
to the Trustee for cancellation any Securities of such series theretofore acquired by the Company or converted by the Holder thereof into shares of
Common Stock or other securities, or (2) receive credit for any Securities of such series (not previously so credited) acquired by the Company (including
by way of optional redemption (pursuant to the sinking fund or otherwise but not by way of mandatory sinking fund redemption) or converted by the
Holder thereof into shares of Common Stock or other securities and theretofore delivered to the Trustee for cancellation, and if it does so then (i) Securities
so delivered or credited shall be credited at the applicable sinking fund Redemption Price with respect to Securities of such series, and (ii) on or before the
60th day next preceding each sinking fund Redemption Date with respect to such series of Securities, the Company will deliver to the Trustee (A) an
Officers’ Certificate specifying the portions of such sinking fund payment to be satisfied by payment of cash and by delivery or credit of Securities of such
series acquired by the Company or converted by the Holder thereof, and (B) such Securities, to the extent not previously surrendered. Such Officers’
Certificate shall also state the basis for such credit and that the Securities for which the Company elects to receive credit have not been previously so
credited and were not acquired by the Company through operation of the mandatory sinking fund, if any, provided with respect to such Securities and shall
also state that no Event of Default with respect to Securities of such series has occurred and is continuing. All Securities so delivered to the Trustee shall
be canceled by the Trustee and no Securities shall be authenticated in lieu thereof.
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If the sinking fund payment or payments (mandatory or optional) with respect to any series of Securities made in cash plus any unused balance of
any preceding sinking fund payments with respect to Securities of such series made in cash shall exceed $50,000 (or a lesser sum if the Company shall so
request), unless otherwise provided by the terms of such series of Securities, that cash shall be applied by the Trustee on the sinking fund Redemption
Date with respect to Securities of such series next following the date of such payment to the redemption of Securities of such series at the applicable
sinking fund Redemption Price with respect to Securities of such series, together with accrued interest, if any, to the date fixed for redemption, with the
effect provided in Section 11.06. The Trustee shall select, in the manner provided in Section 11.03, for redemption on such sinking fund Redemption Date
a sufficient principal amount of Securities of such series to utilize that cash and shall thereupon cause notice of redemption of the Securities of such series
for the sinking fund to be given in the manner provided in Section 11.04 (and with the effect provided in Section 11.06) for the redemption of Securities in
part at the option of the Company. Any sinking fund moneys not so applied or allocated by the Trustee to the redemption of Securities of such series shall
be added to the next cash sinking fund payment with respect to Securities of such series received by the Trustee and, together with such payment, shall be
applied in accordance with the provisions of this Section 11.08. Any and all sinking fund moneys with respect to Securities of any series held by the
Trustee at the Maturity of Securities of such series, and not held for the payment or redemption of particular Securities of such series, shall be applied by
the Trustee, together with other moneys, if necessary, to be deposited sufficient for the purpose, to the payment of the principal of the Securities of such
series at Maturity.

On or before each sinking fund Redemption Date provided with respect to Securities of any series, the Company shall pay to the Trustee in cash a
sum equal to all accrued interest, if any, to the date fixed for redemption on Securities to be redeemed on such sinking fund Redemption Date pursuant to
this Section 11.08.

Section 11.09 Rescission of Redemption. In the event that this Section 11.09 is specified to be applicable to a series of Securities pursuant to
Section 3.01 and a Redemption Rescission Event shall occur following any day on which a notice of redemption shall have been given pursuant to
Section 11.04 hereof but at or prior to the time and date fixed for redemption as set forth in such notice of redemption, the Company may, at its sole
option, at any time prior to the earlier of (i) the close of business on that day which is two Trading Days following such Redemption Rescission Event and
(ii) the time and date fixed for redemption as set forth in such notice, rescind the redemption to which such notice of redemption shall have related by
making a public announcement of such rescission (the date on which such public announcement shall have been made being hereinafter referred to as the
“Rescission Date”). The Company shall be deemed to have made such announcement if it shall issue a release to the Dow Jones News Service, Reuters
Information Services or any successor news wire service. From and after the making of such announcement, the Company shall have no obligation to
redeem Securities called for redemption pursuant to such notice of redemption or to pay the Redemption Price therefor and all rights of Holders of
Securities shall be restored as if such notice of redemption had not been given. As promptly as practicable following the making of such announcement,
the
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Company shall telephonically notify the Trustee and the Paying Agent of such rescission. The Company shall give notice of any such rescission by first-
class mail, postage prepaid, mailed as promptly as practicable but in no event later than the close of business on that day which is five Trading Days
following the Rescission Date to each Holder of Securities at the close of business on the Rescission Date, to any other Person that was a Holder of
Securities and that shall have surrendered Securities for conversion following the giving of notice of the subsequently rescinded redemption and to the
Trustee and the Paying Agent. Each notice of rescission shall (w) state that the redemption described in the notice of redemption has been rescinded,
(x) state that any Converting Holder shall be entitled to rescind the conversion of Securities surrendered for conversion following the day on which notice
of redemption was given but on or prior to the date of the mailing of the Company’s notice of rescission, (y) be accompanied by a form prescribed by the
Company to be used by any Converting Holder rescinding the conversion of Securities so surrendered for conversion (and instructions for the completion
and delivery of such form, including instructions with respect to any payment that may be required to accompany such delivery) and (z) state that such
form must be properly completed and received by the Company no later than the close of business on a date that shall be 15 Trading Days following the
date of the mailing of such notice of rescission.

ARTICLE XII
Subordination of Securities

Section 12.01 Agreement of Subordination. The Company covenants and agrees, and each holder of Securities issued hereunder by his acceptance
thereof likewise covenants and agrees, that all Securities shall be issued subject to the provisions of this Article XII; and each Securityholder, whether
upon original issue or upon transfer or assignment thereof, accepts and agrees to be bound by such provisions.

The payment of the principal of, premium, if any, and interest on all Securities issued hereunder shall, to the extent and in the manner hereinafter set
forth, be subordinated and subject in right of payment to the prior payment in full of all Senior Indebtedness, whether outstanding at the date of this
Indenture or thereafter incurred.

The provisions of this Article XII define the subordination of the Securities, as obligations of the Company, with respect to Senior Indebtedness of
the Company, as defined for the Company. All such provisions shall also be deemed to apply in the same way (mutatis mutandis) to each Guarantor, with
appropriate corresponding references to the Senior Indebtedness of such Guarantor.

No provision of this Article XII shall prevent the occurrence of any default or Event of Default hereunder.

Section 12.02 Payments to Securityholders. In the event and during the continuation of any default in the payment of principal, premium, interest or
any other payment due on any Senior Indebtedness of the Company continuing beyond the period of grace, if any, specified in the instrument or lease
evidencing such Senior Indebtedness of the Company, then, unless and until such default shall have been cured or waived or shall have ceased to exist, no
payment shall be made by the Company with respect to the principal of, or premium, if any, or interest on the Securities, except sinking fund payments
made by the acquisition of Securities under Section 11.08 prior to the happening of such default and payments made pursuant to Article IV hereof from
monies deposited with the Trustee pursuant thereto prior to the happening of such default.
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Upon any payment by the Company, or distribution of assets of the Company of any kind or character, whether in cash, property or securities, to
creditors upon any dissolution or winding-up or liquidation or reorganization of the Company, whether voluntary or involuntary or in bankruptcy,
insolvency, receivership or other proceedings, all amounts due or to become due upon all Senior Indebtedness of the Company shall first be paid in full, or
payment thereof provided for in money in accordance with its terms, before any payment is made on account of the principal (and premium, if any) or
interest on the Securities (except payments made pursuant to Article IV hereof from monies deposited with the Trustee pursuant thereto prior to the
happening of such dissolution, winding-up, liquidation or reorganization); and upon any such dissolution or winding-up or liquidation or reorganization
any payment by the Company, or distribution of assets of the Company of and kind or character, whether in cash, property or securities, to which the
holders of the Securities or the Trustee would be entitled, except for the provisions of this Article XII, shall (except as aforesaid) be paid by the Company
or by any receiver, trustee in bankruptcy, liquidating trustee, agent or other Person making such payment or distribution, or by the holders of the Securities
or by the Trustee under this Indenture if received by them or it, directly to the holders of Senior Indebtedness of the Company (pro rata to such holders on
the basis of the respective amounts of Senior Indebtedness of the Company held by such holders, as calculated by the Company) or their representative or
representatives, or to the trustee or trustees under any indenture pursuant to which any instruments evidencing any Senior Indebtedness of the Company
may have been issued, as their respective interests may appear, to the extent necessary to pay all Senior Indebtedness of the Company in full, in money or
money’s worth, after giving effect to any concurrent payment or distribution to or for the holders of Senior Indebtedness of the Company, before any
payment or distribution is made to the holders of the Securities or to the Trustee.

In the event that, notwithstanding the foregoing, any payment or distribution of assets of the Company of any kind or character, whether in cash,
property or securities, prohibited by the foregoing, shall be received by the Trustee or the holders of the Securities before all Senior Indebtedness of the
Company is paid in full, or provision is made for such payment in money in accordance with its terms, such payment or distribution shall be held in trust
for the benefit of and, if by the Trustee, upon written direction from the Company shall be paid over or delivered to the holders of Senior Indebtedness of
the Company or their representative or representatives, or to the trustee or trustees under any indenture pursuant to which any instruments evidencing any
Senior Indebtedness of the Company may have been issued, as their respective interests may appear, as calculated by the Company, for application to the
payment of all Senior Indebtedness of the Company remaining unpaid to the extent necessary to pay all Senior Indebtedness of the Company in full in
money in accordance with its terms, after giving effect to any concurrent payment or distribution to or for the holders of such Senior Indebtedness.

For purposes of this Article XII, the words, “cash, property or securities” shall not be deemed to include shares of the Company as reorganized or
readjusted, or securities of the Company or any corporation provided for by a plan of reorganization or readjustment, the payment of which is subordinated
at least to the extent provided in this Article XII with respect
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to the Securities to the payment of all Senior Indebtedness of the Company which may at the time be outstanding; provided that (i) the Senior Indebtedness
of the Company is assumed by the new corporation, if any, resulting from any such reorganization or readjustment, and (ii) the rights of the holders of the
Senior Indebtedness of the Company (other than leases) and of leases which are assumed are not, without the consent of such holders, altered by such
reorganization or readjustment. The consolidation of the Company with, or the merger of the Company into, a corporation or the liquidation or dissolution
of the Company following the conveyance or transfer of its property as an entirety, or substantially as an entirety, to a corporation upon the terms and
conditions provided for in Article VIII hereof shall not be deemed a dissolution, winding-up, liquidation or reorganization for the purposes of this
Section 12.02 if such corporation shall, as a part of such consolidation, merger, conveyance or transfer, comply with the conditions stated in Article VIII
hereof. Nothing in this Section 12.02 shall apply to claims of, or payments to, the Trustee under or pursuant to Section 6.07.

Section 12.03 Subrogation of Securities. Subject to the payment in full of all Senior Indebtedness of the Company, the rights of the holders of the
Securities shall be subrogated to the rights of the holders of Senior Indebtedness of the Company to receive payments or distributions of cash, property or
securities of the Company applicable to the Senior Indebtedness of the Company until the principal of (and premium, if any) and interest on the Securities
shall be paid in full; and, for the purposes of such subrogation, no payments or distributions to the holders of the Senior Indebtedness of the Company of
any cash, property or securities to which the holders of the Securities or the Trustee would be entitled except for the provisions of this Article XII, and no
payments pursuant to the provisions of this Article XII to or for the benefit of the holders of Senior Indebtedness of the Company by holders of the
Securities or the Trustee, shall, as between the Company, its creditors other than holders of Senior Indebtedness of the Company, and the holders of the
Securities, be deemed to be a payment by the Company to or on account of the Senior Indebtedness of the Company. It is understood that the provisions of
this Article XII are and are intended solely for the purpose of defining the relative rights of the holders of the Securities, on the one hand, and the holders
of the Senior Indebtedness of the Company, on the other hand.

Nothing contained in this Article XII or elsewhere in this Indenture or in the Securities is intended to or shall impair, as between the Company, its
creditors other than the holders of its Senior Indebtedness, and the holders of the Securities, the obligation of the Company, which is absolute and
unconditional, to pay to the holders of the Securities the principal of (and premium, if any) and interest on the Securities as and when the same shall
become due and payable in accordance with their terms, or is intended to or shall affect the relative rights of the holders of the Securities and creditors of
the Company other than the holders of its Senior Indebtedness, nor shall anything herein or therein prevent the Trustee or the holder of any Security from
exercising all remedies otherwise permitted by applicable law upon default under this Indenture, subject to the rights, if any, under this Article XII of the
holders of Senior Indebtedness of the Company in respect of cash, property or securities of the Company received upon the exercise of any such remedy.
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Upon any payment or distribution of assets of the Company referred to in this Article XII, the Trustee, subject to the provisions of Section 6.01, and
the holders of the Securities shall be entitled to rely upon any order or decree made by any court of competent jurisdiction in which such dissolution,
winding-up, liquidation or reorganization proceedings are pending, or a certificate of the receiver, trustee in bankruptcy, liquidating trustee, agent or other
Person making such payment or distribution, delivered to the Trustee or to the holders of the Securities, for the purpose of ascertaining the Persons entitled
to participate in such distribution, the holders of the Senior Indebtedness and other indebtedness of the Company, the amount thereof or payable thereon,
the amount or amounts paid or distributed thereon and all other facts pertinent thereto or to this Article XII.

Section 12.04 Authorization by Securityholders. Each holder of a Security by his acceptance thereof authorizes and directs the Trustee on his behalf
to take such action as may be necessary or appropriate to effectuate the subordination provided in this Article XII appoints the Trustee his attorney-in-fact
for any and all such purposes.

Section 12.05 Notice to Trustee. The Company shall give prompt written notice to a Responsible Officer of the Trustee of any fact known to the
Company which would prohibit the making of any payment of monies to or by the Trustee in respect of the Securities pursuant to the provisions of this
Article XII. Notwithstanding the provisions of this Article XII or any other provision of this Indenture, the Trustee shall not be charged with knowledge of
the existence of any facts which would prohibit the making of any payment of monies to or by the Trustee in respect of the Securities pursuant to the
provisions of this Article XII, unless and until a Responsible Officer of the Trustee shall have received written notice thereof at the Corporate Trust Office
of the Trustee from the Company or a holder or holders of Senior Indebtedness or from any trustee therefor; and before the receipt of any such written
notice, the Trustee, subject to the provisions of Section 6.01, shall be entitled in all respects to assume that no such facts exist; provided that if on a date not
fewer than three Business Days prior to the date upon which by the terms hereof any such monies may become payable for any purpose (including,
without limitation, the payment of the principal of (or premium, if any) or interest on any Security) the Trustee shall not have received, with respect to such
monies, the notice provided for in this Section 12.05, then, anything herein contained to the contrary notwithstanding, the Trustee shall have full power
and authority to receive such monies and to apply the same to the purpose for which they were received, and shall not be affected by any notice to the
contrary which may be received by it on or after such prior date.

Notwithstanding anything to the contrary hereinbefore set forth, nothing shall prevent any payment by the Company or the Trustee to the
Securityholders of monies in connection with a redemption of Securities if (i) notice of such redemption has been given pursuant to Article XI or
Section 4.01 hereof prior to the receipt by the Trustee of written notice as aforesaid, and (ii) such notice of redemption is given not earlier than 60 days
before the redemption date.

The Trustee conclusively shall be entitled to rely on the delivery to it of a written notice by a Person representing himself to be a holder of Senior
Indebtedness of the Company (or a trustee on behalf of such holder) to establish that such notice has been given by a holder of Senior Indebtedness of the
Company or a trustee on behalf of any such holder or holders. In the event that the Trustee determines in good faith that further evidence is required with
respect to the right of any Person as a holder of Senior Indebtedness of the Company to participate in any payment or distribution pursuant to this Article
XII, the Trustee may request such Person to furnish evidence to the reasonable satisfaction of the Trustee as to the amount of Senior
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Indebtedness of the Company held by such Person, the extent to which such Person is entitled to participate in such payment or distribution and any other
facts pertinent to the rights of such Person under this Article XII, and if such evidence is not furnished the Trustee may defer any payment to such Person
pending judicial determination as to the right of such Person to receive such payment.

Section 12.06 Trustee’s Relation to Senior Indebtedness. The Trustee in its individual capacity shall be entitled to all the rights set forth in this
Article XII in respect of any Senior Indebtedness of the Company at any time held by it, to the same extent as any other holder of Senior Indebtedness of
the Company and nothing elsewhere in this Indenture shall deprive the Trustee of any of its rights as such holder.

With respect to the holders of Senior Indebtedness of the Company, the Trustee undertakes to perform or to observe only such of its covenants and
obligations as are specifically set forth in this Article XII, and no implied covenants or obligations with respect to the holders of Senior Indebtedness of the
Company shall be read into this Indenture against the Trustee. The Trustee shall not be deemed to owe any fiduciary duty to the holders of Senior
Indebtedness of the Company (or any other Person) and the Trustee shall not be liable to any holder of Senior Indebtedness of the Company if it shall pay
over or deliver to holders of Securities, the Company or any other Person money or assets to which any holder of Senior Indebtedness of the Company
shall be entitled by virtue of this Article XII or otherwise.

Section 12.07 No Impairment of Subordination. No right of any present or future holder of any Senior Indebtedness to enforce subordination as
herein provided shall at any time in any way be prejudiced or impaired by any act or failure to act on the part of the Company or by any act or failure to act,
in good faith, by any such holder, or by any noncompliance by the Company with the terms, provisions and covenants of this Indenture, regardless of any
knowledge thereof which any such holder may have or otherwise be charged with.

Section 12.08 Rights of Trustee. Nothing in this Article XII shall apply to claims of, or payments to, the Trustee pursuant to Section 6.07 or 4.02.

Section 12.09 Article XII Applicable to Paying Agents. The term “Trustee” as used in this Article XII, shall (unless the context otherwise requires)
be construed as extending to and including the Paying Agent within its meaning as fully for all intents and purposes as if the Paying Agent were named in
this Article XII in addition to or in place of the Trustee; provided, however, that Sections 12.06 and 12.08 shall not apply to the Company or any Affiliate
of the Company if it or such Affiliate acts as Paying Agent.

ARTICLE XIII
Conversion

Section 13.01 Conversion Privilege. In the event that this Article XIII is specified to be applicable to a series of Securities pursuant to Section 3.01,
the Holder of a Security of such series shall have the right, at such Holder’s option, to convert, in accordance with the terms of such series of Securities
and this Article XIII, all or any part (in a denomination of, unless otherwise specified in a Board Resolution or indenture supplemental hereto with respect
to
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Securities of such series, $1,000 in principal amount or any integral multiple thereof) of such Security into shares of Common Stock or other Marketable
Securities specified in such Board Resolution or any indenture supplement hereto at any time or, as to any Securities called for redemption, at any time
prior to the time and date fixed for such redemption (unless the Company shall default in the payment of the Redemption Price, in which case such right
shall not terminate at such time and date).

Section 13.02 Conversion Procedure; Rescission of Conversion; Conversion Price; Fractional Shares.

(a) Each Security to which this Article is applicable shall be convertible at the office of the Conversion Agent, and at such other place or places, if
any, specified in a Board Resolution with respect to the Securities of such series, into fully paid and nonassessable shares of Common Stock (calculated to
the nearest 1/100th of a share) or other Marketable Securities. The Securities will be converted into shares of Common Stock or such other Marketable
Securities at the Conversion Price therefor. No payment or adjustment shall be made in respect of dividends on the shares of Common Stock or such other
Marketable Securities, or accrued interest on a converted Security except as described in Section 13.09. The Company may, but shall not be required, in
connection with any conversion of Securities, to issue a fraction of a share of Common Stock or of such other Marketable Security, and, if the Company
shall determine not to issue any such fraction, the Company shall, subject to Section 13.03(4), make a cash payment (calculated to the nearest cent) equal to
such fraction multiplied by the Closing Price of the shares of Common Stock or such other Marketable Security on the last Trading Day prior to the date of
conversion. All calculations in connection with the Conversion Price or any Conversion generally shall be done by the Company and the Trustee and/or
Conversion Agent shall have no liability or responsibility for such calculations.

(b) Before any Holder of a Security shall be entitled to convert the same into shares of Common Stock or other Marketable Securities, such Holder
shall surrender such Security duly endorsed to the Company or in blank, at the office of the Conversion Agent or at such other place or places, if any,
specified in a Board Resolution or indenture supplemental hereto with respect to the Securities of such series, and shall give written notice to the Company
at said office or place that he elects to convert the same and shall state in writing therein the principal amount of Securities to be converted and the name or
names (with addresses) in which he wishes the certificate or certificates for shares of Common Stock or for such other Marketable Securities to be issued;
provided, however, that no Security or portion thereof shall be accepted for conversion unless the principal amount of such Security or such portion, when
added to the principal amount of all other Securities or portions thereof then being surrendered by the Holder thereof for conversion, exceeds the then
effective Conversion Price with respect thereto. If more than one Security shall be surrendered for conversion at one time by the same Holder, the number
of full shares of Common Stock or such other Marketable Securities which shall be deliverable upon conversion shall be computed on the basis of the
aggregate principal amount of the Securities (or specified portions thereof to the extent permitted thereby) so surrendered. Subject to the next succeeding
sentence, the Company will, as soon as practicable thereafter, issue and deliver at said office or place to such Holder of a Security, or to his nominee or
nominees, certificates for the number of full shares of Common Stock or other Marketable Security to which he shall be entitled as aforesaid, together,
subject to the last sentence of
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paragraph (a) above, with cash in lieu of any fraction of a share of Common Stock or other Marketable Security to which he would otherwise be entitled.
The Company shall not be required to deliver certificates for shares of Common Stock or other Marketable Securities while the transfer books for such
shares or the transfer books for such Marketable Securities, as the case may be, or the Security Register are duly closed for any purpose, but certificates for
shares of Common Stock or other Marketable Securities shall be issued and delivered as soon as practicable after the opening of such books or Security
Register. A Security shall be deemed to have been converted as of the close of business on the date of the surrender of such Security for conversion as
provided above, and the person or persons entitled to receive the shares of Common Stock or other Marketable Securities issuable upon such conversion
shall be treated for all purposes as the record Holder or Holders of such shares of Common Stock or other Marketable Securities as of the close of business
on such date. In case any Security shall be surrendered for partial conversion, the Company shall execute and the Trustee shall authenticate and deliver to
or upon the written order of the Holder of the Securities so surrendered, without charge to such Holder (subject to the provisions of Section 13.08), a new
Security or Securities in authorized denominations in an aggregate principal amount equal to the unconverted portion of the surrendered Security.

(c) Notwithstanding anything to the contrary contained herein, in the event the Company shall have rescinded a redemption of Securities pursuant to
Section 11.09 hereof, any Holder of Securities that shall have surrendered Securities for conversion following the day on which notice of the subsequently
rescinded redemption shall have been given but prior to the later of (a) the close of business on the Trading Day next succeeding the date on which public
announcement of the rescission of such redemption shall have been made and (b) the date of the mailing of the notice of rescission required by
Section 11.09 hereof (a “Converting Holder”) may rescind the conversion of such Securities surrendered for conversion by (i) properly completing a form
prescribed by the Company and mailed to Holders of Securities (including Converting Holders) with the Company’s notice of rescission, which form shall
provide for the certification by any Converting Holder rescinding a conversion on behalf of any beneficial owner (within the meaning of Rule 13d-3 under
the Securities Exchange Act of 1934) of Securities that the beneficial ownership (within the meaning of such Rule) of such Securities shall not have
changed from the date on which such Securities were surrendered for conversion to the date of such certification and (ii) delivering such form to the
Company no later than the close of business on that date which is fifteen Trading Days following the date of the mailing of the Company’s notice of
rescission. The delivery of such form by a Converting Holder shall be accompanied by (x) any certificates representing shares of Common Stock or other
securities issued to such Converting Holder upon a conversion of Securities that shall be rescinded by the proper delivery of such form (the “Surrendered
Securities”), (y) any securities, evidences of indebtedness or assets (other than cash) distributed by the Company to such Converting Holder by reason of
such Converting Holder being a record holder of Surrendered Securities and (z) payment in funds acceptable to the Company of an amount equal to the
sum of (I) any cash such Converting Holder may have received in lieu of the issuance of fractional Surrendered Securities and (II) any cash paid or
payable by the Company to such Converting Holder by reason of such Converting Holder being a record holder of Surrendered Securities. Upon receipt by
the Company of any such form properly completed by a Converting Holder and any certificates, securities, evidences of indebtedness, assets or cash
payments required to be returned by such Converting Holder to the Company as set forth above, the Company shall instruct the transfer agent or agents for
shares of Common Stock or other
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securities to cancel any certificates representing Surrendered Securities (which Surrendered Securities shall be deposited in the treasury of the Company)
and shall instruct the Registrar to reissue certificates representing Securities to such Converting Holder (which Securities shall be deemed to have been
outstanding at all times during the period following their surrender for conversion). The Company shall, as promptly as practicable, and in no event more
than five Trading Days following the receipt of any such properly completed form and any such certificates, securities, evidences of indebtedness, assets or
cash payments required to be so returned, pay to the Holder of Securities surrendered to the Company pursuant to a rescinded conversion or as otherwise
directed by such Holder any interest paid or other payment made to Holders of Securities during the period from the time such Securities shall have been
surrendered for conversion to the rescission of such conversion. All questions as to the validity, form, eligibility (including time of receipt) and acceptance
of any form submitted to the Company to rescind the conversion of Securities, including questions as to the proper completion or execution of any such
form or any certification contained therein, shall be resolved by the Company, whose determination shall be final and binding.

Section 13.03 Adjustment of Conversion Price for Common Stock or Marketable Securities. The Conversion Price with respect to any Security
which is convertible into shares of Common Stock or other Marketable Securities shall be adjusted from time to time as follows:

(1) In case the Company shall, at any time or from time to time while any of such Securities are outstanding, (i) pay a dividend in shares of its
Common Stock or other Marketable Securities, (ii) combine its outstanding shares of Common Stock or other Marketable Securities into a smaller number
of shares or securities, (iii) subdivide its outstanding shares of Common Stock or other Marketable Securities or (iv) issue by reclassification of its shares
of Common Stock or other Marketable Securities any shares or other Marketable Securities of the Company, then the Conversion Price in effect
immediately before such action shall be adjusted so that the Holders of such Securities, upon conversion thereof into shares of Common Stock or other
Marketable Securities immediately following such event, shall be entitled to receive the kind and amount of shares of the Company or other Marketable
Securities which they would have owned or been entitled to receive upon or by reason of such event if such Securities had been converted immediately
before the record date (or, if no record date, the effective date) for such event. An adjustment made pursuant to this Section 13.03(1) shall become effective
retroactively immediately after the record date in the case of a dividend or distribution and shall become effective retroactively immediately after the
effective date in the case of a subdivision, combination or reclassification. For the purposes of this Section 13.03(1), each Holder of Securities shall be
deemed to have failed to exercise any right to elect the kind or amount of securities receivable upon the payment of any such dividend, subdivision,
combination or reclassification (provided that if the kind or amount of securities receivable upon such dividend, subdivision, combination or
reclassification is not the same for each nonelecting share, then the kind and amount of securities or other property receivable upon such dividend,
subdivision, combination or reclassification for each nonelecting share shall be deemed to be the kind and amount so receivable per share by a plurality of
the nonelecting shares).
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(2) In case the Company shall, at any time or from time to time while any of such Securities are outstanding, issue rights or warrants to all holders of
its shares of Common Stock or other Marketable Securities entitling them (for a period expiring within 45 days after the record date for such issuance) to
subscribe for or purchase shares of Common Stock or other Marketable Securities (or securities convertible into shares of Common Stock or other
Marketable Securities) at a price per share less than the Current Market Price of the shares of Common Stock or other Marketable Securities at such record
date (treating the price per share of the securities convertible into shares of Common Stock or other Marketable Securities as equal to (x) the sum of (i) the
price for a unit of the security convertible into shares of Common Stock or other Marketable Securities plus (ii) any additional consideration initially
payable upon the conversion of such security into shares of Common Stock or other Marketable Securities divided by (y) the number of shares of Common
Stock or other Marketable Securities initially underlying such convertible security), the Conversion Price with respect to such Securities shall be adjusted
so that it shall equal the price determined by dividing the Conversion Price in effect immediately prior to the date of issuance of such rights or warrants by
a fraction, the numerator of which shall be the number of shares of Common Stock or other Marketable Securities outstanding on the date of issuance of
such rights or warrants plus the number of additional shares of Common Stock or other Marketable Securities offered for subscription or purchase (or into
which the convertible securities so offered are initially convertible), and the denominator of which shall be the number of shares of Common Stock or
other Marketable Securities outstanding on the date of issuance of such rights or warrants plus the number of shares or securities which the aggregate
offering price of the total number of shares or securities so offered for subscription or purchase (or the aggregate purchase price of the convertible
securities so offered plus the aggregate amount of any additional consideration initially payable upon conversion of such Securities into shares of Common
Stock or other Marketable Securities) would purchase at such Current Market Price of the shares of Common Stock or other Marketable Securities. Such
adjustment shall become effective retroactively immediately after the record date for the determination of shareholders entitled to receive such rights or
warrants.

(3) In case the Company shall, at any time or from time to time while any of such Securities are outstanding, distribute to all holders of shares of its
Common Stock or other Marketable Securities (including any such distribution made in connection with a consolidation or merger in which the Company
is the continuing entity and the shares of Common Stock or other Marketable Securities are not changed or exchanged) cash, evidences of its indebtedness,
securities or assets (excluding (i) regular periodic cash dividends in amounts, if any, determined from time to time by the Board of Directors, (ii) dividends
payable in shares of Common Stock or other Marketable Securities for which adjustment is made under Section 13.03(1) or (iii) rights or warrants to
subscribe for or purchase securities of the Company (excluding those referred to in Section 13.03(2)), then in each such case the Conversion Price with
respect to such Securities shall be adjusted so that it shall equal the price determined by dividing the Conversion Price in effect immediately prior to the
date of such distribution by a fraction, the numerator of which shall be the Current Market Price of the shares of Common Stock or other Marketable
Securities on the record date referred to below, and the denominator of which shall be such Current Market Price of the shares of Common Stock or other
Marketable Securities less the then fair market value (as determined by the Board of Directors of the Company, whose determination shall be conclusive)
of the portion of the cash or assets or evidences of indebtedness or securities so distributed or of such subscription rights or warrants applicable to one
share of Common Stock or one other Marketable Security (provided that such denominator shall never be less than 1.0); provided, however, that no
adjustment shall be made with respect to any distribution of rights to purchase securities of the Company if a Holder of
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Securities would otherwise be entitled to receive such rights upon conversion at any time of such Securities into shares of Common Stock or other
Marketable Securities unless such rights are subsequently redeemed by the Company, in which case such redemption shall be treated for purposes of this
Section as a dividend on the shares of Common Stock or other Marketable Securities. Such adjustment shall become effective retroactively immediately
after the record date for the determination of shareholders or holders of Marketable Securities entitled to receive such distribution; and in the event that
such distribution is not so made, the Conversion Price shall again be adjusted to the Conversion Price which would then be in effect if such record date
had not been fixed.

(4) The Company shall be entitled to make such additional adjustments in the Conversion Price, in addition to those required by subsections
13.03(1), 13.03(2) and 13.03(3), as shall be necessary in order that any dividend or distribution of shares of Common Stock or other Marketable
Securities, any subdivision, reclassification or combination of shares of Common Stock or other Marketable Securities or any issuance of rights or warrants
referred to above shall not be taxable to the holders of shares of Common Stock or other Marketable Securities for United States Federal income tax
purposes.

(5) In any case in which this Section 13.03 shall require that any adjustment be made effective as of or retroactively immediately following a record
date, the Company may elect to defer (but only for five Trading Days following the filing of the statement referred to in Section 13.05) issuing to the
Holder of any Securities converted after such record date the shares of Common Stock and other equity securities of the Company or other Marketable
Securities issuable upon such conversion over and above the shares of Common Stock and other equity securities of the Company or other Marketable
Securities issuable upon such conversion on the basis of the Conversion Price prior to adjustment; provided, however, that the Company shall deliver to
such Holder a due bill or other appropriate instrument evidencing such Holder’s right to receive such additional shares upon the occurrence of the event
requiring such adjustment.

(6) All calculations under this Section 13.03 shall be made to the nearest cent or one-hundredth of a share or security, with one-half cent and .005 of
a share, respectively, being rounded upward. Notwithstanding any other provision of this Section 13.03, the Company shall not be required to make any
adjustment of the Conversion Price unless such adjustment would require an increase or decrease of at least 1% of such price. Any lesser adjustment shall
be carried forward and shall be made at the time of and together with the next subsequent adjustment which, together with any adjustment or adjustments
so carried forward, shall amount to an increase or decrease of at least 1% in such price. Any adjustments under this Section 13.03 shall be made
successively whenever an event requiring such an adjustment occurs.

(7) In the event that at any time, as a result of an adjustment made pursuant to this Section 13.03, the Holder of any Security thereafter surrendered
for conversion shall become entitled to receive any shares of equity securities or other Marketable Securities of the Company other than shares of
Common Stock or Marketable Securities into which the Securities originally were convertible, the Conversion Price of such other shares or Marketable
Securities so receivable upon conversion of any such Security shall be subject to adjustment from time to time in a manner and on terms as nearly
equivalent as practicable to the provisions with respect to shares of Common Stock and other Marketable Securities contained in subparagraphs
(1) through (6)
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of this Section 13.03, and the provision of Sections 13.01, 13.02 and 13.04 through 13.09 with respect to the shares of Common Stock or other Marketable
Securities shall apply on like or similar terms to any such other shares or Marketable Securities and the determination of the Board of Directors as to any
such adjustment shall be conclusive.

(8) No adjustment shall be made pursuant to this Section (i) if the effect thereof would be to reduce the Conversion Price below the par value (if any)
of the shares of Common Stock or other Marketable Security, if any, or (ii) subject to Section 13.03(5) hereof, with respect to any Security that is
converted prior to the time such adjustment otherwise would be made.

Section 13.04 Consolidation or Merger of the Company. In case of either (a) any consolidation or merger to which the Company is a party, other
than a merger or consolidation in which the Company is the surviving or continuing entity and which does not result in a reclassification of, or change in,
outstanding shares of Common Stock or other Marketable Securities (other than a change in par value or from par value to no par value or from no par
value to par value, as a result of a subdivision or combination) or (b) any sale or conveyance of all or substantially all of the property and assets of the
Company to another Person, then each Security then Outstanding shall be convertible from and after such merger, consolidation, sale or conveyance of
property and assets into the kind and amount of shares of equity securities or other securities and property (including cash) receivable upon such
consolidation, merger, sale or conveyance by a holder of the number of shares of Common Stock or other Marketable Securities into which such Securities
would have been converted immediately prior to such consolidation, merger, sale or conveyance, subject to adjustments which shall be as nearly
equivalent as may be practicable to the adjustments provided for in this Article XIII (and assuming such holder of shares of Common Stock or other
Marketable Securities failed to exercise his rights of election, if any, as to the kind or amount of securities, cash or other property (including cash)
receivable upon such consolidation, merger, sale or conveyance (provided that, if the kind or amount of securities, cash or other property (including cash)
receivable upon such consolidation, merger, sale or conveyance is not the same for each nonelecting share, then the kind and amount of securities, cash or
other property (including cash) receivable upon such consolidation, merger, sale or conveyance for each nonelecting share, shall be deemed to be the kind
and amount so receivable per share by a plurality of the nonelecting shares or securities)). The Company shall not enter into any of the transactions
referred to in clause (a) or (b) of the preceding sentence unless effective provision shall be made so as to give effect to the provisions set forth in this
Section 13.04. The provisions of this Section 13.04 shall apply similarly to successive consolidations, mergers, sales or conveyances.

Section 13.05 Notice of Adjustment. Whenever an adjustment in the Conversion Price with respect to a series of Securities is required:

(1) the Company shall forthwith place on file with the Trustee and any Conversion Agent for such Securities a certificate of the Treasurer of the
Company, stating the adjusted Conversion Price determined as provided herein and setting forth in reasonable detail such facts as shall be necessary to
show the reason for and the manner of computing such adjustment, such certificate to be conclusive evidence that the adjustment is correct; and
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(2) a notice stating that the Conversion Price has been adjusted and setting forth the adjusted Conversion Price shall forthwith be mailed, first class
postage prepaid, by the Company to the Holders of record of such Outstanding Securities.

Section 13.06 Notice in Certain Events. In case:

(1) of a consolidation or merger to which the Company is a party and for which approval of any shareholders of the Company is required, or of the
sale or conveyance to another person or entity or group of persons or entities acting in concert as a partnership, limited partnership, syndicate or other
group (within the meaning of Rule 13d-3 under the Securities Exchange Act of 1934) of all or substantially all of the property and assets of the Company;
or

(2) of the voluntary or involuntary dissolution, liquidation or winding up of the Company; or

(3) of any action triggering an adjustment of the Conversion Price pursuant to this Article XIII;

then, in each case, the Company shall cause to be filed with the Trustee and the Agent for the applicable Securities, and shall cause to be mailed, first class
postage prepaid, to the Holders of record of applicable Securities, at least fifteen (15) days prior to the applicable date hereinafter specified, a notice stating
(x) the date on which a record is to be taken for the purpose of any distribution or grant of rights or warrants triggering an adjustment to the Conversion
Price pursuant to this Article XIII, or, if a record is not to be taken, the date as of which the holders of record of shares of Common Stock or other
Marketable Securities entitled to such distribution, rights or warrants are to be determined, or (y) the date on which any reclassification, consolidation,
merger, sale, conveyance, dissolution, liquidation or winding up triggering an adjustment to the Conversion Price pursuant to this Article XIII is expected
to become effective, and the date as of which it is expected that holders of shares of Common Stock or other Marketable Securities of record shall be
entitled to exchange their shares of Common Stock or other Marketable Securities for securities or other property deliverable upon such reclassification,
consolidation, merger, sale, conveyance, dissolution, liquidation or winding up.

Failure to give such notice or any defect therein shall not affect the legality or validity of the proceedings described in clause (1), (2) or (3) of this
Section.

Section 13.07 Company to Reserve Shares or other Marketable Securities; Registration; Listing.

(a) The Company shall at all times reserve and keep available, free from preemptive rights, out of its authorized but unissued shares of Common
Stock or other Marketable Securities, for the purpose of effecting the conversion of the Securities, such number of its duly authorized shares of Common
Stock or number or principal amount of other Marketable Securities as shall from time to time be sufficient to effect the conversion of all applicable
outstanding Securities into such shares of Common Stock or other Marketable Securities at any time (assuming that, at the time of the computation of such
number of shares or securities, all such Securities would be held by a single Holder); provided, however, that nothing contained herein shall preclude the
Company from satisfying its obligations in respect of the conversion of
 

71



the Securities by delivery of purchased shares of Common Stock or other Marketable Securities which are held in the treasury of the Company. The
Company shall from time to time, in accordance with the laws of the State of Delaware, use its commercially reasonable efforts to cause the authorized
amount of the shares of Common Stock or other Marketable Securities to be increased if the aggregate of the authorized amount of the shares of Common
Stock or other Marketable Securities remaining unissued and the issued shares of Common Stock or other Marketable Securities in its treasury (other than
any such shares reserved for issuance in any other connection) shall not be sufficient to permit the conversion of all Securities.

(b) If any shares of Common Stock or other Marketable Securities which would be issuable upon conversion of Securities hereunder require
registration with or approval of any governmental authority before such shares or securities may be issued upon such conversion, the Company will in
good faith and as expeditiously as possible endeavor to cause such shares or securities to be duly registered or approved, as the case may be. The Company
will endeavor to list the shares of Common Stock or other Marketable Securities required to be delivered upon conversion of the Securities prior to such
delivery upon the principal national securities exchange upon which the outstanding shares of Common Stock or other Marketable Securities are listed at
the time of such delivery.

Section 13.08 Taxes on Conversion. The Company shall pay any and all documentary, stamp or similar issue or transfer taxes that may be payable in
respect of the issue or delivery of shares of Common Stock or other Marketable Securities on conversion of Securities pursuant hereto. The Company shall
not, however, be required to pay any such tax which may be payable in respect of any transfer involved in the issue or delivery of shares of Common
Stock or other Marketable Securities or the portion, if any, of the Securities which are not so converted in a name other than that in which the Securities so
converted were registered, and no such issue or delivery shall be made unless and until the person requesting such issue has paid to the Company the
amount of such tax or has established to the satisfaction of the Company that such tax has been paid.

Section 13.09 Conversion After Record Date. If any Securities are surrendered for conversion subsequent to the record date preceding an Interest
Payment Date but on or prior to such Interest Payment Date (except Securities called for redemption on a Redemption Date between such record date and
Interest Payment Date), the Holder of such Securities at the close of business on such record date shall be entitled to receive the interest payable on such
securities on such Interest Payment Date notwithstanding the conversion thereof. Securities surrendered for conversion during the period from the close of
business on any record date next preceding any Interest Payment Date to the opening of business on such Interest Payment Date shall (except in the case of
Securities which have been called for redemption on a Redemption Date within such period) be accompanied by payment in funds acceptable to the
Company of an amount equal to the interest payable on such Interest Payment Date on the Securities being surrendered for conversion. Except as provided
in this Section 13.09, no adjustments in respect of payments of interest on Securities surrendered for conversion or any dividends or distributions or interest
on the shares of Common Stock or other Marketable Securities issued upon conversion shall be made upon the conversion of any Securities.
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Section 13.10 Corporate Action Regarding Par Value of Marketable Securities. Before taking any action which would cause an adjustment reducing
the applicable Conversion Price below the then par value (if any) of the Marketable Securities deliverable upon conversion of the Securities, the Company
will take any corporate action which may, in the opinion of its counsel, be necessary in order that the Company may validly and legally issue fully paid
and nonassessable shares of Marketable Securities at such adjusted Conversion Price.

Section 13.11 Company Determination Final. Any determination that the Company or the Board of Directors must make pursuant to this Article is
conclusive.

Section 13.12 Trustee’s Disclaimer. The Trustee has no duty to determine when an adjustment under this Article should be made, how it should be
made or what it should be. The Trustee makes no representation as to the validity or value of any securities or assets issued upon conversion of Securities.
The Trustee shall not be responsible for the Company’s failure to comply with this Article. Each Conversion Agent other than the Company shall have the
same protection under this Section as the Trustee.

ARTICLE XIV
Guarantees

Section 14.01 Guarantees.

(a) Any series of Securities may be guaranteed by one or more of the Subsidiaries of the Company or other Persons. The terms and the form of any
such Guarantee will be established in the manner contemplated by Section 3.01 for the particular series of Securities. Each Guarantor, as primary obligor
and not merely as surety, will fully, irrevocably and unconditionally guarantee, on a subordinated basis, to each Holder of Securities (including each Holder
of Securities issued under the Indenture after the date of this Indenture) and to the Trustee and its successors and assigns (i) the full and punctual payment
of principal of and interest on the Securities when due, whether at maturity, by acceleration, by redemption or otherwise, and all other monetary obligations
of the Company under this Indenture (including obligations to the Trustee) and the Securities and (ii) the full and punctual performance within applicable
grace periods of all other obligations of the Company under this Indenture and the Securities. The obligations of each Guarantor under any such Guarantee
will be junior and subordinated in right of payment to the Senior Indebtedness of such Guarantor in the same manner and to the same extent as the
Securities are subordinated to the Senior Indebtedness of the Issuer.

(b) Each of the Guarantors further agrees that its obligations hereunder shall be unconditional irrespective of the absence or existence of any action
to enforce the same, the recovery of any judgment against the Company or any other Guarantor (except to the extent such judgment is paid) or any waiver
or amendment of the provisions of this Indenture or the Securities to the extent that any such action or any similar action would otherwise constitute a legal
or equitable discharge or defense of a guarantor (except that each such waiver or amendment shall be effective in accordance with its terms).

(c) Each of the Guarantors further agrees that each Guarantee constitutes a guarantee of payment, performance and compliance and not merely of
collection.
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(d) Each of the Guarantors further agrees to waive presentment to, demand of payment from and protest to the Company or any other Person, and
also waives diligence, notice of acceptance of its Guarantee, presentment, demand for payment, notice of protest for nonpayment, the filing of claims with
a court in the event of merger or bankruptcy of the Company or any other Person and any right to require a proceeding first against the Company or any
other Person. The obligations of the Guarantors shall not be affected by any failure or policy on the part of the Trustee to exercise any right or remedy
under this Indenture or the Securities of any series.

(e) The obligation of each Guarantor to make any payment hereunder may be satisfied by causing the Company or any other Person to make such
payment. If any Holder of any Security or the Trustee is required by any court or otherwise to return to the Company or any Guarantor, or any custodian,
trustee, liquidator or other similar official acting in relation to any of the Company or any Guarantor, any amount paid by any of them to the Trustee or
such Holder, the Guarantee of such Guarantor, to the extent theretofore discharged, shall be reinstated in full force and effect.

(f) Each Guarantor also agrees to pay any and all reasonable costs and expenses (including reasonable attorneys’ fees) incurred by the Trustee or any
Holder of Securities in enforcing any of their respective rights under its Guarantees.

(g) Any term or provision of this Indenture to the contrary notwithstanding, the maximum aggregate amount of each of the Guarantees shall not
exceed the maximum amount that can be guaranteed by the relevant Guarantor without rendering the relevant Guarantee under this Indenture voidable
under applicable law relating to fraudulent conveyance or fraudulent transfer or similar laws affecting the rights of creditors generally.
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be duly executed as of the day and year first above written.
 

Apollo Global Management, Inc.

By:   
 Name:
 Title:

[                ],
as Trustee

By:   
 Name:
 Title:

Signature Page: Indenture
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April 14, 2023

Apollo Global Management, Inc.
9 West 57th Street, 42nd Floor
New York, New York 10019

Registration Statement on Form S-3ASR

Ladies and Gentlemen:

In connection with the Registration Statement on Form S-3ASR (the “Registration Statement”) of (i) Apollo Global Management, Inc., a
Delaware corporation (the “Company”), (ii) Apollo Asset Management, Inc., a Delaware corporation (the “First Delaware Guarantor”), (iii) Apollo
Management Holdings, L.P., a Delaware limited partnership (the “Second Delaware Guarantor ” and, together with the First Delaware Guarantor, the
“Delaware Guarantors”) and (iv) each of the entities listed on Schedule I hereto (collectively, the “Cayman Guarantors” and, together with the Delaware
Guarantors, the “Subsidiary Guarantors”) filed today with the Securities and Exchange Commission pursuant to the Securities Act of 1933, as amended
(the “Act”), and the rules and regulations thereunder (the “Rules”), you have asked us to furnish our opinion as to the legality of the securities being
registered under the Registration Statement. The Registration Statement relates to the registration under the Act of:
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1. the following securities of the Company (together, the “Company Securities”):

 

 A. senior debt securities (the “Company Senior Debt Securities”) and subordinated debt securities (the “Company Subordinated Debt
Securities” and, together with the Company Senior Debt Securities, the “Company Debt Securities”);

 

 B. shares of preferred stock (including shares issued upon conversion of the Company Debt Securities) of the Company, par value
$0.00001 per share (the “Company Preferred Stock”);

 

 C. shares of common stock (including shares issued upon conversion of the Company Debt Securities or Company Preferred Stock) of
the Company, par value $0.00001 per share (the “Company Common Stock”);

 

 D. depositary receipts representing interests in a particular series of Company Preferred Stock evidenced by depositary receipts (the
“Company Depositary Shares”);

 

 E. warrants to purchase Company Common Stock, Company Preferred Stock, Company Debt Securities or any combination thereof (the
“Company Warrants”);

 

 F. subscription rights to purchase Company Common Stock, Company Preferred Stock or other Company Securities (the “Company
Subscription Rights”);

 

 G. purchase contracts for the purchase or sale of Company Common Stock or Company Preferred Stock issued by the Company or debt
or equity securities issued by third parties (the “Company Purchase Contracts”); and

 

 H. purchase units consisting of a Company Purchase Contract, Company Debt Securities, Company Subscription Rights, Company
Warrants or debt obligations of third parties, including government securities (the “Company Purchase Units”).

2. the following securities of the Guarantors:
 

 A. guarantees of Company Debt Securities (the “Subsidiary Guarantees”).
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The Company Securities and the Subsidiary Guarantees (collectively, the “Securities”) are being registered for offering and sale from time to

time as provided by Rule 415 under the Act.

The Company Senior Debt Securities and the related Guarantees, if any, are to be issued under an indenture to be entered into by and among
the Company, the guarantors party thereto and, and a trustee to be named therein (the “Company Senior Debt Indenture”). The Subordinated Debt
Securities and the related Guarantees, if any, are to be issued under an indenture to be entered into by and among the Company, the guarantors party
thereto, and a trustee to be named therein (the “Company Subordinated Debt Indenture” and, together with the Company Senior Debt Indenture, the
“Company Indentures”).

The Company Depositary Shares are to be issued under deposit agreements, each between the Company and a depositary to be identified in
the applicable agreement (each, a “Depositary Agreement”). The Company Warrants are to be issued under warrant agreements, each between the
Company and a warrant agent to be identified in the applicable agreement (each, a “Warrant Agreement”). The Company Subscription Rights are to be
issued under subscription rights agreements, each between the Company and a subscription rights agent to be identified in the applicable agreement (each,
a “Subscription Rights Agreement”). The Company Purchase Contracts are to be issued under purchase contract agreements, each between the Company
and a purchase contract agent to be identified in the applicable agreement (each, a “Purchase Contract Agreement”). The Company Purchase Units are to
be issued under unit agreements, each between the Company and a unit agent to be identified in the applicable agreement (each, a “Purchase Unit
Agreement”).

In connection with the furnishing of this opinion, we have examined originals, or copies certified or otherwise identified to our satisfaction,
of the following documents:

1. the Registration Statement; and

2. the forms of the Company Senior Debt Indenture and the Company Subordinated Debt Indenture attached as Exhibits 4.4 and 4.5,
respectively, to the Registration Statement.

In addition, we have examined (i) such corporate records of (a) the Company that we have considered appropriate, including a copy of the
amended and restated certificate of incorporation and the amended and restated bylaws of the Company, certified by the Company as in effect on the date
of this letter, and copies of resolutions of the board of directors of the Company relating to the issuance of the Securities certified by the Company, (b) the
First Delaware Guarantor that we have considered appropriate, including a copy of the amended and restated certificate of incorporation and the amended
and restated bylaws of First Delaware Guarantor, certified
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by the First Delaware Guarantor as in effect on the date of this letter, and copies of resolutions of the board of directors of the First Delaware Guarantor
relating to the issuance of the Subsidiary Guarantees certified by the First Delaware Guarantor, and (c) such partnership records of the Second Delaware
Guarantor that we have considered appropriate, including a copy of the certificate of limited partnership, as amended, and limited partnership agreement,
as amended, of the Second Delaware Guarantor, certified by the Second Delaware Guarantor as in effect on the date of this letter, and copies of resolutions
of the general partner of the Second Delaware Guarantor relating to the issuance of the Subsidiary Guarantees certified by the Second Delaware Guarantor,
and (iii) such other certificates, agreements and documents that we deemed relevant and necessary as a basis for the opinions expressed below. We have
also relied upon the factual matters contained in the representations and warranties of the Company and the Subsidiary Guarantors made in the documents
reviewed by us and upon certificates of public officials and the officers of the Company and the Subsidiary Guarantors.

In our examination of the documents referred to above, we have assumed, without independent investigation, the genuineness of all
signatures, the legal capacity of all individuals who have executed any of the documents reviewed by us, the authenticity of all documents submitted to us
as originals, the conformity to the originals of all documents submitted to us as certified, photostatic, reproduced or conformed copies of valid existing
agreements or other documents, the authenticity of all such latter documents and that the statements regarding matters of fact in the certificates, records,
agreements, instruments and documents that we have examined are accurate and complete.

We have also assumed, without independent investigation, that (i) the Company Indentures will be duly authorized, executed and delivered
by the parties to them in substantially the forms filed as exhibits to the Registration Statement and will be duly qualified under the Trust Indenture Act of
1939, as amended, (ii) each of the Depositary Agreements, the Warrant Agreements, the Subscription Rights Agreements, the Purchase Contract
Agreements, the Purchase Unit Agreements and any other agreement entered into, or officer’s certificates or board resolutions delivered, in connection
with the issuance of the Securities will be duly authorized, executed and delivered by the parties to such agreements (such agreements and documents,
together with the Indentures, are referred to collectively as the “Operative Agreements”), (iii) each Operative Agreement, when so authorized, executed and
delivered, will constitute a legal, valid and binding obligation of the parties thereto (other than the Company and the Subsidiary Guarantors), (iv) the
Company Depositary Shares, the Company Warrants, the Company Subscription Rights, the Company Purchase Contracts, the Company Purchase Units
and any related Operative Agreements will be governed by the laws of the State of New York, (v) in the case of Company Purchase Contracts and the
Company Purchase Units consisting at least in part of debt obligations of third parties, such debt obligations at all relevant times constitute the legal, valid
and binding obligations of the issuers thereof enforceable against the issuers thereof in accordance with their terms, (vi) each
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Cayman Guarantor is validly existing and in good standing under the laws of the Cayman Islands, (vii) each Cayman Guarantor has all limited partnership
power and authority to execute and deliver, and perform its obligations under, the Operative Agreements and the Securities, (viii) the execution, delivery
and performance of the Operative Agreements and the Securities by each Cayman Guarantor does not violate any organizational documents of such
Cayman Guarantor or the laws of the Cayman Islands and (ix) the execution, delivery and performance of the Operative Agreements and the Securities and
issuance of the Securities do not conflict with or constitute a breach of the terms of any agreement or instrument to which the Company or any of the
Subsidiary Guarantors is subject or violate applicable law or contravene any requirement or restriction imposed by any court or governmental body having
jurisdiction over the Company or any of the Subsidiary Guarantors.

With respect to the Securities of a particular series or issuance, we have assumed that (i) the issuance, sale, number or amount, as the case
may be, and terms of the Securities to be offered from time to time will be duly authorized and established, in accordance with the organizational
documents of the Company and the Subsidiary Guarantors, the laws of the State of New York and their jurisdictions of incorporation or organization, as
the case may be, and any applicable Operative Agreement, (ii) prior to the issuance of a series of Company Preferred Stock, an appropriate certificate of
designation or board resolution, relating to such series of Company Preferred Stock will have been duly authorized by the Company and filed with the
Secretary of State of Delaware, (iii) the Securities will be duly authorized, executed, issued and delivered by the Company or the Subsidiary Guarantors, as
applicable, and, in the case of the Company Debt Securities, the Guarantees, the Company Depositary Shares, the Company Warrants, the Company
Subscription Rights, the Company Purchase Contracts and the Company Purchase Units, duly authenticated or delivered by the applicable trustee or agent,
in each case, against payment by the purchaser at the agreed-upon consideration and (iv) the Securities will be issued and delivered as contemplated by the
Registration Statement and the applicable prospectus supplement.

Based upon the above, and subject to the stated assumptions, exceptions and qualifications, we are of the opinion that:

1. When the specific terms of a particular issuance of Company Debt Securities (including any Company Debt Securities duly issued upon
exercise, exchange or conversion of any Security in accordance with its terms) have been duly authorized by the Company and such Company Debt
Securities have been duly executed, authenticated, issued and delivered, and, if applicable, upon exercise, exchange or conversion of any Security in
accordance with its terms, such Company Debt Securities will constitute legal, valid and binding obligations of the Company enforceable against the
Company in accordance with their terms.
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2. Upon due authorization by the Company of the issuance and sale of shares of a series of Company Preferred Stock, and, if applicable,

upon exercise, exchange or conversion of any Security in accordance with its terms, such shares of Company Preferred Stock will be validly issued, fully
paid and non-assessable.

3. Upon due authorization by the Company of the issuance and sale of shares of Company Common Stock, and, if applicable, upon exercise,
exchange or conversion of any Security in accordance with its terms, such shares of Company Common Stock will be validly issued, fully paid and
non-assessable.

4. When Company Depositary Shares evidenced by depositary receipts are issued and delivered in accordance with the terms of a Depositary
Agreement against the deposit of duly authorized, validly issued, fully paid and non-assessable shares of Company Preferred Stock, such Company
Depositary Shares will entitle the holders thereof to the rights specified in the Depositary Agreement.

5. When the specific terms of a particular issuance of Company Warrants have been duly authorized by the Company and such Company
Warrants have been duly executed, authenticated, issued and delivered, such Company Warrants will constitute legal, valid and binding obligations of the
Company enforceable against the Company in accordance with their terms.

6. When any Company Purchase Contracts have been duly authorized, executed and delivered by the Company, such Company Purchase
Contracts will constitute legal, valid and binding obligations of the Company enforceable against the Company in accordance with their terms.

7. When the Company Purchase Units have been duly authorized, issued and delivered by the Company, the Company Purchase Units will
constitute legal, valid and binding obligations of the Company enforceable against the Company in accordance with their terms.

8. When the specific terms of a particular issuance of Company Subscription Rights have been duly authorized by the Company and such
Company Subscription Rights have been duly executed, authenticated, issued and delivered, such Company Subscription Rights will constitute legal, valid
and binding obligations of the Company enforceable against the Company in accordance with their terms.

9. When the specific terms of a particular issuance of Company Debt Securities and any related Subsidiary Guarantees have been duly
authorized by the Company and the relevant Subsidiary Guarantors and such Securities have been duly executed, authenticated, issued and delivered, such
Subsidiary Guarantees will constitute legal, valid and binding obligations of each relevant Subsidiary Guarantor enforceable against each such Subsidiary
Guarantor in accordance with its terms.
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The opinions expressed above as to enforceability may be subject to (i) bankruptcy, insolvency, reorganization, fraudulent conveyance or

transfer, moratorium or similar laws affecting creditors’ rights generally, (ii) general principles of equity (regardless of whether enforceability is
considered in a proceeding in equity or at law) and (iii) requirements that a claim with respect to any Securities in denominations other than in United
States dollars (or a judgment denominated other than into United States dollars in respect of the claim) be converted into United States dollars at a rate of
exchange prevailing on a date determined by applicable law.

The opinions expressed above are limited to the laws of the State of New York, the Delaware General Corporation Law and the Revised
Uniform Limited Partnership Act of the State of Delaware. Our opinion is rendered only with respect to the laws, and the rules, regulations and orders
under those laws, that are currently in effect.

We hereby consent to use of this opinion as an exhibit to the Registration Statement and to the use of our name under the heading “Legal
Matters” contained in the prospectus included in the Registration Statement. In giving this consent, we do not hereby admit that we come within the
category of persons whose consent is required by the Act or the Rules.
 

Very truly yours,

/s/ PAUL, WEISS, RIFKIND, WHARTON & GARRISON LLP



SCHEDULE II
 
Subsidiary   Jurisdiction of Formation
Apollo Principal Holdings I, L.P.   Cayman
Apollo Principal Holdings II, L.P.   Cayman
Apollo Principal Holdings III, L.P.   Cayman
Apollo Principal Holdings IV, L.P.   Cayman
Apollo Principal Holdings V, L.P.   Cayman
Apollo Principal Holdings VI, L.P.   Cayman
Apollo Principal Holdings VII, L.P.   Cayman
Apollo Principal Holdings VIII, L.P.   Cayman
Apollo Principal Holdings IX, L.P.   Cayman
Apollo Principal Holdings X, L.P.   Cayman
Apollo Principal Holdings XII, L.P.   Cayman
AMH Holdings (Cayman), L.P.   Cayman
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14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings I, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands    

Dear Addressees

APOLLO PRINCIPAL HOLDINGS I, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings I, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings I GP, LLC (the “General Partner”), a Delaware limited liability company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is registered as a foreign company and in good standing with the Registrar of Companies in the Cayman Islands (the
“Registrar”).

Walkers
190 Elgin Avenue, George Town

Grand Cayman KY1-9001, Cayman Islands
T +1 345 949 0100 F +1 345 949 7886 www.walkersglobal.com

Bermuda | British Virgin Islands | Cayman Islands | Dubai | Guernsey | Hong Kong | Ireland | Jersey | London | Singapore
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. Assuming the same to be so as a matter of the laws of the US State of Delaware and all other relevant laws (other than the laws of the Cayman
Islands): the Indentures (including the Guarantees issued thereunder) to which the General Partner and/or the Partnership (as the case may be) are a
party have been duly authorised by the General Partner and, when executed and delivered by the General Partner as general partner of the
Partnership will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in
accordance with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto
including the General Partner (but excluding the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The General Partner is a limited liability company duly formed, validly existing and is in good standing under the US State of Delaware law.
 

5. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

6. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled
and will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

7. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

8. The managers of the General Partner acting in good faith consider the execution of the Indentures and the transactions contemplated thereby to be
of commercial benefit to the General Partner and the Partnership.
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9. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at

an undervalue.
 

10. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the
time of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its
debts and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

11. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

12. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by,
or on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

13. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so
recorded and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited
Partnerships.

 

14. There are no records of the Partnership (other than the Partnership Records), agreements, documents or arrangements other than the documents
expressly referred to herein as having been examined by us which materially affect, amend or vary the transactions envisaged in the Indentures or
which would affect any opinion given herein.

 

15. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in
the Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2)
of the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.
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16. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in

each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist
property as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or
by prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as
injunction or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;

 

 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and
similar defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to
the extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular,
the enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on
the contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may
be limited;
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 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will
not be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the
liquidation) at the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the
winding-up order is made (as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.

 

4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or
suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a
preference over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1)
of the Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that
company. Such actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the
company. A creditor shall be treated as a related party if it has the ability to control the company or exercise significant influence over the
company in making financial and operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
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 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are
liable to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court
thinks proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act on the date of issue of the
certificate if all fees and penalties under the Companies Act have been paid and the Registrar has no knowledge that the General Partner is in
default under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good
Standing issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of
the Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of
Exempted Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which

facilitates the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment,
by removal from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
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 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do
so, with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of
terrorism or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of
the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in
the commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
 

 
(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made

available to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.
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Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP



WALKERS   Page 9
 

SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 
1. The Certificate of Registration as a foreign company of the General Partner dated 5 April 2007.
 

2. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

3. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands
(together the “Certificates of Good Standing”).

 

4. A copy of the executed Seventh Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

5. The Certificate of Registration dated 21 June 2018 issued by the Registrar of Exempted Limited Partnerships and Section 9 Statement dated 21 June
2018, copies of which have been provided to us by its registered office in the Cayman Islands (together the “Partnership Records”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and
together with the Senior Indenture, the “Indentures”).



Exhibit 5.3
 

 
14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings II, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands

Dear Addressees

APOLLO PRINCIPAL HOLDINGS II, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings II, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings II GP, LLC (the “General Partner”), a Delaware limited liability company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is registered as a foreign company and in good standing with the Registrar of Companies in the Cayman Islands (the
“Registrar”).

Walkers
190 Elgin Avenue, George Town

Grand Cayman KY1-9001, Cayman Islands
T +1 345 949 0100 F +1 345 949 7886 www.walkersglobal.com

Bermuda | British Virgin Islands | Cayman Islands | Dubai | Guernsey | Hong Kong | Ireland | Jersey | London | Singapore
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. Assuming the same to be so as a matter of the laws of the US State of Delaware and all other relevant laws (other than the laws of the Cayman
Islands): the Indentures (including the Guarantees issued thereunder) to which the General Partner and/or the Partnership (as the case may be) are a
party have been duly authorised by the General Partner and, when executed and delivered by the General Partner as general partner of the Partnership
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto including
the General Partner (but excluding the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The General Partner is a limited liability company duly formed, validly existing and is in good standing under the US State of Delaware law.
 

5. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

6. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

7. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

8. The managers of the General Partner acting in good faith consider the execution of the Indentures and the transactions contemplated thereby to be of
commercial benefit to the General Partner and the Partnership.
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9. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

10. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

11. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

12. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

13. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

14. There are no records of the Partnership (other than the Partnership Records), agreements, documents or arrangements other than the documents
expressly referred to herein as having been examined by us which materially affect, amend or vary the transactions envisaged in the Indentures or
which would affect any opinion given herein.

 

15. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.
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16. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in

each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;

 

 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;
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 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.

 

4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or
suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
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 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act on the date of issue of the
certificate if all fees and penalties under the Companies Act have been paid and the Registrar has no knowledge that the General Partner is in default
under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good Standing
issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of the
Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of
Exempted Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
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 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
 

 
(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made available

to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the financing of acts of
terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.
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Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 
1. The Certificate of Registration as a foreign company of the General Partner dated 12 June 2018.
 

2. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

3. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

4. A copy of the executed Seventh Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

5. The Certificate of Registration dated 21 June 2018 issued by the Registrar of Exempted Limited Partnerships and Section 9 Statement dated 21 June
2018, copies of which have been provided to us by its registered office in the Cayman Islands (together the “Partnership Records”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and together
with the Senior Indenture, the “Indentures”).



Exhibit 5.4
 

 
14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings III, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands    

Dear Addressees

APOLLO PRINCIPAL HOLDINGS III, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings III, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings III GP, Ltd. (the “General Partner”), a Cayman Islands exempted company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is an exempted company duly incorporated with limited liability, validly existing under the laws of the Cayman Islands and in
good standing with the Registrar of Companies in the Cayman Islands (the “Registrar”).

Walkers
190 Elgin Avenue, George Town

Grand Cayman KY1-9001, Cayman Islands
T +1 345 949 0100 F +1 345 949 7886 www.walkersglobal.com

Bermuda | British Virgin Islands | Cayman Islands | Dubai | Guernsey | Hong Kong | Ireland | Jersey | London | Singapore
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. The General Partner has full corporate power and authority to execute and deliver the Indentures (including the Guarantees issued thereunder) and to
perform its obligations under the Indentures on its own account and as general partner of the Partnership, as provided in the Partnership Agreement
(as defined in Schedule 1). The Indentures (including the Guarantees issued thereunder) have been duly authorised by the General Partner on its own
account and/or as general partner of the Partnership (as the case may be) and when executed and delivered by the General Partner in such capacities,
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto (other
than the General Partner and the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

5. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

6. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

7. The board of directors of the General Partner considers the execution of the Indentures and the transactions contemplated thereby to be in the best
interests of the General Partner and the Partnership.
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8. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

9. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

10. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

11. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

12. The Memorandum and Articles are the memorandum and articles of association of the General Partner and are in force at the date hereof and the
Partnership Agreement is the partnership agreement of the Partnership and is in force at the date hereof and each of the parties to the Partnership
Agreement has duly executed and delivered the same.

 

13. The General Partner Records are complete and accurate and all matters required by law and the Memorandum and Articles to be recorded therein are
completely and accurately so recorded.

 

14. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

15. There are no records of the General Partner and the Partnership (other than the General Partner Records and the Partnership Records), agreements,
documents or arrangements other than the documents expressly referred to herein as having been examined by us which materially affect, amend or
vary the transactions envisaged in the Indentures or restrict the powers and authority of the directors of the General Partner in any way or which
would affect any opinion given herein.

 

16. The Resolutions have been duly executed (and where by a corporate entity such execution has been duly authorised if so required) by or on behalf of
each director of the General Partner and the signatures and initials thereon are those of a person or persons in whose name the Resolutions have been
expressed to be signed.

 

17. The Resolutions remain in full force and effect and have not been revoked or varied.
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18. No resolution voluntarily to wind up the General Partner has been adopted by the members of the General Partner and no event of a type which is

specified in the Memorandum and Articles as giving rise to the winding-up of the General Partner (if any) has in fact occurred.
 

19. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.

 

20. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in
each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;
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 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;

 

 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.
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4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or

suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
 

 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act (as amended) of the Cayman
Islands (the “Companies Act”) on the date of issue of the certificate if all fees and penalties under the Companies Act have been paid and the
Registrar has no knowledge that the General Partner is in default
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under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good Standing
issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of the
Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of Exempted
Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
 

 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
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(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made available

to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the financing of acts of
terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.

Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 

12. The Certificate of Incorporation dated 10 April 2007, Memorandum and Articles of Association as registered on 10 April 2007 (the “Memorandum
and Articles”), Register of Members, Register of Directors, Register of Officers and Register of Mortgages and Charges, in each case, of the
General Partner, copies of which have been provided to us by its registered office in the Cayman Islands (together the “General Partner Records”).

 

13. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

14. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

15. A copy of the executed Sixth Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

16. The Certificate of Registration dated 10 April 2007 issued by the Registrar of Exempted Limited Partnerships, Section 9 Statement dated 10 April
2007, Section 10 Statement dated 16 April 2010 and Section 10 Statement dated 3 November 2017, copies of which have been provided to us by its
registered office in the Cayman Islands (together the “Partnership Records”).

 

17. A copy of executed written resolutions of the board of directors of the General Partner dated 30 March 2023 (the “Resolutions”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as
filed, the “Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and
together with the Senior Indenture, the “Indentures”).



Exhibit 5.5
 

 
14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings IV, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands

Dear Addressees

APOLLO PRINCIPAL HOLDINGS IV, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings IV, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings IV GP, Ltd. (the “General Partner”), a Cayman Islands exempted company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is an exempted company duly incorporated with limited liability, validly existing under the laws of the Cayman Islands and in
good standing with the Registrar of Companies in the Cayman Islands (the “Registrar”).

Walkers
190 Elgin Avenue, George Town

Grand Cayman KY1-9001, Cayman Islands
T +1 345 949 0100 F +1 345 949 7886 www.walkersglobal.com
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. The General Partner has full corporate power and authority to execute and deliver the Indentures (including the Guarantees issued thereunder) and to
perform its obligations under the Indentures on its own account and as general partner of the Partnership, as provided in the Partnership Agreement
(as defined in Schedule 1). The Indentures (including the Guarantees issued thereunder) have been duly authorised by the General Partner on its own
account and/or as general partner of the Partnership (as the case may be) and when executed and delivered by the General Partner in such capacities,
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto
(other than the General Partner and the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

5. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

6. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

7. The board of directors of the General Partner considers the execution of the Indentures and the transactions contemplated thereby to be in the best
interests of the General Partner and the Partnership.
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8. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

9. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

10. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

11. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

12. The Memorandum and Articles are the memorandum and articles of association of the General Partner and are in force at the date hereof and the
Partnership Agreement is the partnership agreement of the Partnership and is in force at the date hereof and each of the parties to the Partnership
Agreement has duly executed and delivered the same.

 

13. The General Partner Records are complete and accurate and all matters required by law and the Memorandum and Articles to be recorded therein are
completely and accurately so recorded.

 

14. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

15. There are no records of the General Partner and the Partnership (other than the General Partner Records and the Partnership Records), agreements,
documents or arrangements other than the documents expressly referred to herein as having been examined by us which materially affect, amend or
vary the transactions envisaged in the Indentures or restrict the powers and authority of the directors of the General Partner in any way or which
would affect any opinion given herein.

 

16. The Resolutions have been duly executed (and where by a corporate entity such execution has been duly authorised if so required) by or on behalf of
each director of the General Partner and the signatures and initials thereon are those of a person or persons in whose name the Resolutions have been
expressed to be signed.

 

17. The Resolutions remain in full force and effect and have not been revoked or varied.
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18. No resolution voluntarily to wind up the General Partner has been adopted by the members of the General Partner and no event of a type which is

specified in the Memorandum and Articles as giving rise to the winding-up of the General Partner (if any) has in fact occurred.
 

19. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.

 

20. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in
each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;
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 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;

 

 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.
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4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or

suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
 

 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act (as amended) of the Cayman
Islands (the “Companies Act”) on the date of issue of the certificate if all fees and penalties under the Companies Act have been paid and the
Registrar has no knowledge that the General Partner is in default
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under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good Standing
issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of the
Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of Exempted
Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
 

 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
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(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made available

to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the financing of acts of
terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.

Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 
12. The Certificate of Incorporation dated 30 April 2007, Memorandum and Articles of Association as registered on 30 April 2007 (the “Memorandum

and Articles”), Register of Members, Register of Directors, Register of Officers and Register of Mortgages and Charges, in each case, of the
General Partner, copies of which have been provided to us by its registered office in the Cayman Islands (together the “General Partner Records”).

 

13. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

14. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

15. A copy of the executed Sixth Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

16. The Certificate of Registration dated 30 April 2007 issued by the Registrar of Exempted Limited Partnerships, Section 9 Statement dated 30 April
2007, Section 10 Statement dated 16 April 2010 and Section 10 Statement dated 3 November 2017, copies of which have been provided to us by its
registered office in the Cayman Islands (together the “Partnership Records”).

 

17. A copy of executed written resolutions of the board of directors of the General Partner dated 30 March 2023 (the “Resolutions”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and together
with the Senior Indenture, the “Indentures”).



Exhibit 5.6
 

 
14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings V, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands   

Dear Addressees

APOLLO PRINCIPAL HOLDINGS V, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings V, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings V GP, LLC (the “General Partner”), a Delaware limited liability company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is registered as a foreign company and in good standing with the Registrar of Companies in the Cayman Islands (the
“Registrar”).

Walkers
190 Elgin Avenue, George Town

Grand Cayman KY1-9001, Cayman Islands
T +1 345 949 0100 F +1 345 949 7886 www.walkersglobal.com

Bermuda | British Virgin Islands | Cayman Islands | Dubai | Guernsey | Hong Kong | Ireland | Jersey | London | Singapore
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. Assuming the same to be so as a matter of the laws of the US State of Delaware and all other relevant laws (other than the laws of the Cayman
Islands): the Indentures (including the Guarantees issued thereunder) to which the General Partner and/or the Partnership (as the case may be) are a
party have been duly authorised by the General Partner and, when executed and delivered by the General Partner as general partner of the Partnership
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto including
the General Partner (but excluding the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The General Partner is a limited liability company duly formed, validly existing and is in good standing under the US State of Delaware law.
 

5. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

6. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

7. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

8. The managers of the General Partner acting in good faith consider the execution of the Indentures and the transactions contemplated thereby to be of
commercial benefit to the General Partner and the Partnership.
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9. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

10. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

11. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

12. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

13. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

14. There are no records of the Partnership (other than the Partnership Records), agreements, documents or arrangements other than the documents
expressly referred to herein as having been examined by us which materially affect, amend or vary the transactions envisaged in the Indentures or
which would affect any opinion given herein.

 

15. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.
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16. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in

each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;

 

 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;
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 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.

 

4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or
suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
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 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act on the date of issue of the
certificate if all fees and penalties under the Companies Act have been paid and the Registrar has no knowledge that the General Partner is in default
under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good Standing
issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of the
Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of
Exempted Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
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 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
 

 
(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made available

to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the financing of acts of
terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.
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Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 
1. The Certificate of Registration as a foreign company of the General Partner dated 12 June 2018.
 

2. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

3. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

4. A copy of the executed Sixth Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

5. The Certificate of Registration dated 21 June 2018 issued by the Registrar of Exempted Limited Partnerships and Section 9 Statement dated 21 June
2018, copies of which have been provided to us by its registered office in the Cayman Islands (together the “Partnership Records”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and together
with the Senior Indenture, the “Indentures”).
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14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings VI, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands    

Dear Addressees

APOLLO PRINCIPAL HOLDINGS VI, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings VI, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings VI GP, LLC (the “General Partner”), a Delaware limited liability company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is registered as a foreign company and in good standing with the Registrar of Companies in the Cayman Islands (the
“Registrar”).
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. Assuming the same to be so as a matter of the laws of the US State of Delaware and all other relevant laws (other than the laws of the Cayman
Islands): the Indentures (including the Guarantees issued thereunder) to which the General Partner and/or the Partnership (as the case may be) are a
party have been duly authorised by the General Partner and, when executed and delivered by the General Partner as general partner of the Partnership
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto including
the General Partner (but excluding the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The General Partner is a limited liability company duly formed, validly existing and is in good standing under the US State of Delaware law.
 

5. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

6. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

7. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

8. The managers of the General Partner acting in good faith consider the execution of the Indentures and the transactions contemplated thereby to be of
commercial benefit to the General Partner and the Partnership.
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9. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

10. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

11. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

12. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

13. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

14. There are no records of the Partnership (other than the Partnership Records), agreements, documents or arrangements other than the documents
expressly referred to herein as having been examined by us which materially affect, amend or vary the transactions envisaged in the Indentures or
which would affect any opinion given herein.

 

15. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.
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16. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in

each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;

 

 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;
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 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.

 

4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or
suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
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 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act on the date of issue of the
certificate if all fees and penalties under the Companies Act have been paid and the Registrar has no knowledge that the General Partner is in default
under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good Standing
issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of the
Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of
Exempted Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
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 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
 

 
(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made available

to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the financing of acts of
terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.
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Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 

1. The Certificate of Registration as a foreign company of the General Partner dated 12 June 2018.
 

2. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

3. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

4. A copy of the executed Sixth Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

5. The Certificate of Registration dated 21 June 2018 issued by the Registrar of Exempted Limited Partnerships and Section 9 Statement dated 21 June
2018, copies of which have been provided to us by its registered office in the Cayman Islands (together the “Partnership Records”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and together
with the Senior Indenture, the “Indentures”).



Exhibit 5.8
 

 
14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings VII, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands

Dear Addressees

APOLLO PRINCIPAL HOLDINGS VII, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings VII, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings VII GP, Ltd. (the “General Partner”), a Cayman Islands exempted company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is an exempted company duly incorporated with limited liability, validly existing under the laws of the Cayman Islands and in
good standing with the Registrar of Companies in the Cayman Islands (the “Registrar”).
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. The General Partner has full corporate power and authority to execute and deliver the Indentures (including the Guarantees issued thereunder) and to
perform its obligations under the Indentures on its own account and as general partner of the Partnership, as provided in the Partnership Agreement
(as defined in Schedule 1). The Indentures (including the Guarantees issued thereunder) have been duly authorised by the General Partner on its own
account and/or as general partner of the Partnership (as the case may be) and when executed and delivered by the General Partner in such capacities,
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto (other
than the General Partner and the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

5. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

6. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

7. The board of directors of the General Partner considers the execution of the Indentures and the transactions contemplated thereby to be in the best
interests of the General Partner and the Partnership.
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8. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

9. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

10. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

11. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

12. The Memorandum and Articles are the memorandum and articles of association of the General Partner and are in force at the date hereof and the
Partnership Agreement is the partnership agreement of the Partnership and is in force at the date hereof and each of the parties to the Partnership
Agreement has duly executed and delivered the same.

 

13. The General Partner Records are complete and accurate and all matters required by law and the Memorandum and Articles to be recorded therein are
completely and accurately so recorded.

 

14. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

15. There are no records of the General Partner and the Partnership (other than the General Partner Records and the Partnership Records), agreements,
documents or arrangements other than the documents expressly referred to herein as having been examined by us which materially affect, amend or
vary the transactions envisaged in the Indentures or restrict the powers and authority of the directors of the General Partner in any way or which
would affect any opinion given herein.

 

16. The Resolutions have been duly executed (and where by a corporate entity such execution has been duly authorised if so required) by or on behalf of
each director of the General Partner and the signatures and initials thereon are those of a person or persons in whose name the Resolutions have been
expressed to be signed.

 

17. The Resolutions remain in full force and effect and have not been revoked or varied.
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18. No resolution voluntarily to wind up the General Partner has been adopted by the members of the General Partner and no event of a type which is

specified in the Memorandum and Articles as giving rise to the winding-up of the General Partner (if any) has in fact occurred.
 

19. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.

 

20. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in
each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;
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 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;

 

 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.
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4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or

suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
 

 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act (as amended) of the Cayman
Islands (the “Companies Act”) on the date of issue of the certificate if all fees and penalties under the Companies Act have been paid and the
Registrar has no knowledge that the General Partner is in default
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under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good Standing
issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of the
Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of Exempted
Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
 

 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
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(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made available

to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the financing of acts of
terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.

Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 
12. The Certificate of Incorporation dated 19 August 2008, Memorandum and Articles of Association as registered on 19 August 2008 (the

“Memorandum and Articles”), Register of Members, Register of Directors, Register of Officers and Register of Mortgages and Charges, in each
case, of the General Partner, copies of which have been provided to us by its registered office in the Cayman Islands (together the “General Partner
Records”).

 

13. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

14. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

15. A copy of the executed Fifth Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

16. The Certificate of Registration dated 20 August 2008 issued by the Registrar of Exempted Limited Partnerships, Section 9 Statement dated
20 August 2008, Section 10 Statement dated 16 April 2010 and Section 10 Statement dated 3 November 2017, copies of which have been provided
to us by its registered office in the Cayman Islands (together the “Partnership Records”).

 

17. A copy of executed written resolutions of the board of directors of the General Partner dated 30 March 2023 (the “Resolutions”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and together
with the Senior Indenture, the “Indentures”).



Exhibit 5.9
 

 
14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings VIII, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands   

Dear Addressees

APOLLO PRINCIPAL HOLDINGS VIII, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings VIII, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings VIII GP, Ltd. (the “General Partner”), a Cayman Islands exempted company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is an exempted company duly incorporated with limited liability, validly existing under the laws of the Cayman Islands and in
good standing with the Registrar of Companies in the Cayman Islands (the “Registrar”).

Walkers
190 Elgin Avenue, George Town

Grand Cayman KY1-9001, Cayman Islands
T +1 345 949 0100 F +1 345 949 7886 www.walkersglobal.com

Bermuda | British Virgin Islands | Cayman Islands | Dubai | Guernsey | Hong Kong | Ireland | Jersey | London | Singapore
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. The General Partner has full corporate power and authority to execute and deliver the Indentures (including the Guarantees issued thereunder) and to
perform its obligations under the Indentures on its own account and as general partner of the Partnership, as provided in the Partnership Agreement
(as defined in Schedule 1). The Indentures (including the Guarantees issued thereunder) have been duly authorised by the General Partner on its own
account and/or as general partner of the Partnership (as the case may be) and when executed and delivered by the General Partner in such capacities,
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto (other
than the General Partner and the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

5. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

6. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

7. The board of directors of the General Partner considers the execution of the Indentures and the transactions contemplated thereby to be in the best
interests of the General Partner and the Partnership.
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8. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

9. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

10. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

11. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

12. The Memorandum and Articles are the memorandum and articles of association of the General Partner and are in force at the date hereof and the
Partnership Agreement is the partnership agreement of the Partnership and is in force at the date hereof and each of the parties to the Partnership
Agreement has duly executed and delivered the same.

 

13. The General Partner Records are complete and accurate and all matters required by law and the Memorandum and Articles to be recorded therein are
completely and accurately so recorded.

 

14. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

15. There are no records of the General Partner and the Partnership (other than the General Partner Records and the Partnership Records), agreements,
documents or arrangements other than the documents expressly referred to herein as having been examined by us which materially affect, amend or
vary the transactions envisaged in the Indentures or restrict the powers and authority of the directors of the General Partner in any way or which
would affect any opinion given herein.

 

16. The Resolutions have been duly executed (and where by a corporate entity such execution has been duly authorised if so required) by or on behalf of
each director of the General Partner and the signatures and initials thereon are those of a person or persons in whose name the Resolutions have been
expressed to be signed.

 

17. The Resolutions remain in full force and effect and have not been revoked or varied.
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18. No resolution voluntarily to wind up the General Partner has been adopted by the members of the General Partner and no event of a type which is

specified in the Memorandum and Articles as giving rise to the winding-up of the General Partner (if any) has in fact occurred.
 

19. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.

 

20. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in
each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;
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 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;

 

 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.
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4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or

suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
 

 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act (as amended) of the Cayman
Islands (the “Companies Act”) on the date of issue of the certificate if all fees and penalties under the Companies Act have been paid and the
Registrar has no knowledge that the General Partner is in default
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under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good Standing
issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of the
Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of Exempted
Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
 

 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
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(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made available

to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the financing of acts of
terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.

Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 
12. The Certificate of Incorporation dated 16 December 2008, Memorandum and Articles of Association as registered on 16 December 2008 (the

“Memorandum and Articles”), Register of Members, Register of Directors, Register of Officers and Register of Mortgages and Charges, in each
case, of the General Partner, copies of which have been provided to us by its registered office in the Cayman Islands (together the “General Partner
Records”).

 

13. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

14. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

15. A copy of the executed Fifth Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

16. The Certificate of Registration dated 22 December 2008 issued by the Registrar of Exempted Limited Partnerships, Section 9 Statement dated
20 August 2008, Section 10 Statement dated 6 January 2009, Section 10 Statement dated 16 April 2010 and Section 10 Statement dated 3 November
2017, copies of which have been provided to us by its registered office in the Cayman Islands (together the “Partnership Records”).

 

17. A copy of executed written resolutions of the board of directors of the General Partner dated 30 March 2023 (the “Resolutions”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and together
with the Senior Indenture, the “Indentures”).
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14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings IX, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands   

Dear Addressees

APOLLO PRINCIPAL HOLDINGS IX, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings IX, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings IX GP, Ltd. (the “General Partner”), a Cayman Islands exempted company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is an exempted company duly incorporated with limited liability, validly existing under the laws of the Cayman Islands and in
good standing with the Registrar of Companies in the Cayman Islands (the “Registrar”).

Walkers
190 Elgin Avenue, George Town

Grand Cayman KY1-9001, Cayman Islands
T +1 345 949 0100 F +1 345 949 7886 www.walkersglobal.com
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. The General Partner has full corporate power and authority to execute and deliver the Indentures (including the Guarantees issued thereunder) and to
perform its obligations under the Indentures on its own account and as general partner of the Partnership, as provided in the Partnership Agreement
(as defined in Schedule 1). The Indentures (including the Guarantees issued thereunder) have been duly authorised by the General Partner on its own
account and/or as general partner of the Partnership (as the case may be) and when executed and delivered by the General Partner in such capacities,
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto (other
than the General Partner and the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

5. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

6. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

7. The board of directors of the General Partner considers the execution of the Indentures and the transactions contemplated thereby to be in the best
interests of the General Partner and the Partnership.
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8. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

9. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

10. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

11. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

12. The Memorandum and Articles are the memorandum and articles of association of the General Partner and are in force at the date hereof and the
Partnership Agreement is the partnership agreement of the Partnership and is in force at the date hereof and each of the parties to the Partnership
Agreement has duly executed and delivered the same.

 

13. The General Partner Records are complete and accurate and all matters required by law and the Memorandum and Articles to be recorded therein are
completely and accurately so recorded.

 

14. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

15. There are no records of the General Partner and the Partnership (other than the General Partner Records and the Partnership Records), agreements,
documents or arrangements other than the documents expressly referred to herein as having been examined by us which materially affect, amend or
vary the transactions envisaged in the Indentures or restrict the powers and authority of the directors of the General Partner in any way or which
would affect any opinion given herein.

 

16. The Resolutions have been duly executed (and where by a corporate entity such execution has been duly authorised if so required) by or on behalf of
each director of the General Partner and the signatures and initials thereon are those of a person or persons in whose name the Resolutions have been
expressed to be signed.

 

17. The Resolutions remain in full force and effect and have not been revoked or varied.
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18. No resolution voluntarily to wind up the General Partner has been adopted by the members of the General Partner and no event of a type which is

specified in the Memorandum and Articles as giving rise to the winding-up of the General Partner (if any) has in fact occurred.
 

19. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.

 

20. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in
each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;
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 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;

 

 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.
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4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or

suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
 

 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act (as amended) of the Cayman
Islands (the “Companies Act”) on the date of issue of the certificate if all fees and penalties under the Companies Act have been paid and the
Registrar has no knowledge that the General Partner is in default
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under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good Standing
issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of the
Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of Exempted
Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
 

 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
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(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made available

to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the financing of acts of
terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.

Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 

12. The Certificate of Incorporation dated 16 December 2008, Memorandum and Articles of Association as registered on 16 December 2008 (the
“Memorandum and Articles”), Register of Members, Register of Directors, Register of Officers and Register of Mortgages and Charges, in each
case, of the General Partner, copies of which have been provided to us by its registered office in the Cayman Islands (together the “General Partner
Records”).

 

13. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

14. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

15. A copy of the executed Fifth Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

16. The Certificate of Registration dated 22 December 2008 issued by the Registrar of Exempted Limited Partnerships, Section 9 Statement dated
17 December 2008, Section 10 Statement dated 6 January 2009, Section 10 Statement dated 16 April 2010 and Section 10 Statement dated
3 November 2017, copies of which have been provided to us by its registered office in the Cayman Islands (together the “Partnership Records”).

 

17. A copy of executed written resolutions of the board of directors of the General Partner dated 30 March 2023 (the “Resolutions”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and together
with the Senior Indenture, the “Indentures”).



Exhibit 5.11
 

 
14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings X, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands    

Dear Addressees

APOLLO PRINCIPAL HOLDINGS X, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings X, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings X GP, Ltd. (the “General Partner”), a Cayman Islands exempted company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is an exempted company duly incorporated with limited liability, validly existing under the laws of the Cayman Islands and in
good standing with the Registrar of Companies in the Cayman Islands (the “Registrar”).

Walkers
190 Elgin Avenue, George Town

Grand Cayman KY1-9001, Cayman Islands
T +1 345 949 0100 F +1 345 949 7886 www.walkersglobal.com

Bermuda | British Virgin Islands | Cayman Islands | Dubai | Guernsey | Hong Kong | Ireland | Jersey | London | Singapore
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. The General Partner has full corporate power and authority to execute and deliver the Indentures (including the Guarantees issued thereunder) and to
perform its obligations under the Indentures on its own account and as general partner of the Partnership, as provided in the Partnership Agreement
(as defined in Schedule 1). The Indentures (including the Guarantees issued thereunder) have been duly authorised by the General Partner on its own
account and/or as general partner of the Partnership (as the case may be) and when executed and delivered by the General Partner in such capacities,
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto (other
than the General Partner and the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

5. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

6. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

7. The board of directors of the General Partner considers the execution of the Indentures and the transactions contemplated thereby to be in the best
interests of the General Partner and the Partnership.
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8. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

9. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

10. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

11. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

12. The Memorandum and Articles are the memorandum and articles of association of the General Partner and are in force at the date hereof and the
Partnership Agreement is the partnership agreement of the Partnership and is in force at the date hereof and each of the parties to the Partnership
Agreement has duly executed and delivered the same.

 

13. The General Partner Records are complete and accurate and all matters required by law and the Memorandum and Articles to be recorded therein are
completely and accurately so recorded.

 

14. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

15. There are no records of the General Partner and the Partnership (other than the General Partner Records and the Partnership Records), agreements,
documents or arrangements other than the documents expressly referred to herein as having been examined by us which materially affect, amend or
vary the transactions envisaged in the Indentures or restrict the powers and authority of the directors of the General Partner in any way or which
would affect any opinion given herein.

 

16. The Resolutions have been duly executed (and where by a corporate entity such execution has been duly authorised if so required) by or on behalf of
each director of the General Partner and the signatures and initials thereon are those of a person or persons in whose name the Resolutions have been
expressed to be signed.

 

17. The Resolutions remain in full force and effect and have not been revoked or varied.
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18. No resolution voluntarily to wind up the General Partner has been adopted by the members of the General Partner and no event of a type which is

specified in the Memorandum and Articles as giving rise to the winding-up of the General Partner (if any) has in fact occurred.
 

19. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.

 

20. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in
each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;
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 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;

 

 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.
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4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or

suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
 

 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act (as amended) of the Cayman
Islands (the “Companies Act”) on the date of issue of the certificate if all fees and penalties under the Companies Act have been paid and the
Registrar has no knowledge that the General Partner is in default
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under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good Standing
issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of the
Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of Exempted
Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
 

 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
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(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made

available to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.

Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 

12. The Certificate of Incorporation dated 23 December 2014, Memorandum and Articles of Association as registered on 23 December 2014 (the
“Memorandum and Articles”), Register of Members, Register of Directors, Register of Officers and Register of Mortgages and Charges, in each
case, of the General Partner, copies of which have been provided to us by its registered office in the Cayman Islands (together the “General Partner
Records”).

 

13. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

14. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

15. A copy of the executed Fourth Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

16. The Certificate of Registration dated 30 December 2014 issued by the Registrar of Exempted Limited Partnerships, Section 9 Statement dated
30 December 2014, Section 10 Statement dated 8 April 2015 and Section 10 Statement dated 3 November 2017, copies of which have been provided
to us by its registered office in the Cayman Islands (together the “Partnership Records”).

 

17. A copy of executed written resolutions of the board of directors of the General Partner dated 30 March 2023 (the “Resolutions”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and together
with the Senior Indenture, the “Indentures”).



Exhibit 5.12
 

 
14 April 2023   Our Ref: JRM/NW/182286

Apollo Principal Holdings XII, L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands

Dear Addressees

APOLLO PRINCIPAL HOLDINGS XII, L.P.

We have acted as counsel as to Cayman Islands law to Apollo Principal Holdings XII, L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to Apollo Principal Holdings XII GP, LLC (the “General Partner”), a Cayman Islands limited liability company, in connection with the
registration statement of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed
by AGM with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended
(the “Securities Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which
include, inter alia, (i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and
together with the Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated
Debt Securities (the “Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is a limited liability company duly formed, registered and validly existing under the laws of the Cayman Islands and in good
standing with the Registrar of Limited Liability Companies in the Cayman Islands (the “Registrar”).

Walkers
190 Elgin Avenue, George Town

Grand Cayman KY1-9001, Cayman Islands
T +1 345 949 0100 F +1 345 949 7886 www.walkersglobal.com

Bermuda | British Virgin Islands | Cayman Islands | Dubai | Guernsey | Hong Kong | Ireland | Jersey | London | Singapore
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. The General Partner has full corporate power and authority to execute and deliver the Indentures (including the Guarantees issued thereunder) and to
perform its obligations under the Indentures on its own account and as general partner of the Partnership, as provided in the Partnership Agreement
(as defined in Schedule 1). The Indentures (including the Guarantees issued thereunder) have been duly authorised by the General Partner on its own
account and/or as general partner of the Partnership (as the case may be) and when executed and delivered by the General Partner in such capacities,
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto (other
than the General Partner and the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

5. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

6. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

7. The managers of the General Partner acting in good faith consider the execution of the Indentures and the transactions contemplated thereby to be of
commercial benefit to the General Partner and the Partnership.
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8. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

9. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

10. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

11. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

12. The LLC Agreement (as defined in Schedule 1) is the limited liability company agreement of the General Partner and is in force at the date hereof
and each of the parties to the LLC Agreement has duly executed and delivered the same and the Partnership Agreement is the partnership agreement
of the Partnership and is in force at the date hereof and each of the parties to the Partnership Agreement has duly executed and delivered the same.

 

13. The General Partner Records are complete and accurate and all matters required by law and the LLC Agreement to be recorded therein are
completely and accurately so recorded.

 

14. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

15. There are no records of the General Partner and the Partnership (other than the General Partner Records and the Partnership Records), agreements,
documents or arrangements other than the documents expressly referred to herein as having been examined by us which materially affect, amend or
vary the transactions envisaged in the Indentures or restrict the powers and authority of the managers of the General Partner in any way or which
would affect any opinion given herein.

 

16. The Resolutions have been duly executed (and where by a corporate entity such execution has been duly authorised if so required) by or on behalf of
each manager of the General Partner and the signatures and initials thereon are those of a person or persons in whose name the Resolutions have
been expressed to be signed.
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17. The Resolutions remain in full force and effect and have not been revoked or varied.
 

18. There has not occurred an event of a type specified in the LLC Agreement as a result of which the General Partner shall be wound up.
 

19. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.

 

20. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in
each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;



WALKERS   Page 5
 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;

 

 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;

 

 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.
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4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or

suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
 

 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to sections 36(2) and 37(1) of the Limited Liability Companies Act (as amended) of the Cayman Islands (the “LLC Act”), sections 145(1)
and 146 of the Companies Act apply to the winding-up and dissolution of limited liability companies, and the references in paragraphs 4 and 5 above
to a company shall include a limited liability company.

 

7. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

8. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

9. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.
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10. Our opinion as to good standing is based solely upon receipt of the Certificate of Good Standing issued by the Registrar and the term “good

standing” as used herein means that the General Partner is not currently in breach of its obligations to file the annual return, and pay the annual filing
fees, due for the current calendar year, and having regard to any grace periods permitted under the LLC Act. Our opinion as to good standing in
relation to the Partnership is based solely on receipt of the Certificate of Good Standing issued by the Registrar of Exempted Limited Partnerships.
The Partnership shall be deemed to be in good standing under section 46(3) of the Partnership Act on the date of issue of the certificates if all fees
and penalties under the Partnership Act have been paid and the Registrar of Exempted Limited Partnerships has no knowledge that the Partnership is
in default under the Partnership Act.

 

11. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

12. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
 

 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;
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 (v) acquires property as a result of or in connection with acts of terrorism; or
 

 
(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made available

to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the financing of acts of
terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.

Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 
13. The Certificate of Registration dated 29 December 2016, LLC Agreement, Register of Members, Register of Managers, Register of Officers and

Register of Security Interests, in each case, of the General Partner, copies of which have been provided to us by its registered office in the Cayman
Islands (together the “General Partner Records”).

 

14. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

15. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

16. A copy of the executed Second Amended and Restated Limited Liability Company Agreement with respect to the General Partner dated 31 March
2021 between the members listed therein (the “LLC Agreement”).

 

17. A copy of the executed Fourth Amended and Restated Exempted Limited Partnership Agreement dated 31 December 2022 between the General
Partner and the limited partners listed therein (the “Partnership Agreement”).

 

18. The Certificate of Registration dated 29 December 2016 issued by the Registrar of Exempted Limited Partnerships and Section 9 Statement dated
29 December 2016, copies of which have been provided to us by its registered office in the Cayman Islands (together the “Partnership Records”).

 

19. A copy of executed written resolutions of the managers of the General Partner dated 30 March 2023 (the “Resolutions”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and together
with the Senior Indenture, the “Indentures”).



Exhibit 5.13
 

 
14 April 2023   Our Ref: JRM/NW/182286

AMH Holdings (Cayman), L.P.
c/o Walkers Corporate Limited
190 Elgin Avenue
George Town
Grand Cayman KY1-9008
Cayman Islands

Dear Addressees

AMH HOLDINGS (CAYMAN), L.P.

We have acted as counsel as to Cayman Islands law to AMH Holdings (Cayman), L.P. (the “Partnership”), a Cayman Islands exempted limited
partnership, and to AMH Holdings GP, Ltd. (the “General Partner”), a Cayman Islands exempted company, in connection with the registration statement
of Apollo Global Management, Inc. (“AGM”) on Form S-3 (including its exhibits), including the prospectus contained therein, filed by AGM with the
United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended (the “Securities
Act”) for the purposes of registering with the Commission under the Securities Act the offering of certain securities of AGM, which include, inter alia,
(i) senior debt securities (the “Senior Debt Securities”), (ii) subordinated debt securities (the “Subordinated Debt Securities” and together with the
Senior Debt Securities, the “Debt Securities”) and (ii) guarantees of the Partnership to be issued in connection with the Subordinated Debt Securities (the
“Guarantees”).

The Senior Debt Securities and the Guarantees thereof will be issued under a Senior Indenture (as defined in Schedule 1). The Subordinated Debt
Securities and the Guarantees thereof will be issued under a Subordinated Indenture (as defined in Schedule 1).

For the purposes of giving this opinion, we have examined and relied solely upon the originals or copies of the documents listed in Schedule 1.

We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at
the date of this opinion.

Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, as at the date hereof, we give the following opinions in relation to the matters set out below.
 

1. The General Partner is an exempted company duly incorporated with limited liability, validly existing under the laws of the Cayman Islands and in
good standing with the Registrar of Companies in the Cayman Islands (the “Registrar”).
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Grand Cayman KY1-9001, Cayman Islands
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2. The Partnership is an exempted limited partnership duly formed, registered and validly existing under the laws of the Cayman Islands and in good

standing with the Registrar of Exempted Limited Partnerships in the Cayman Islands.
 

3. The General Partner has full corporate power and authority to execute and deliver the Indentures (including the Guarantees issued thereunder) and to
perform its obligations under the Indentures on its own account and as general partner of the Partnership, as provided in the Partnership Agreement
(as defined in Schedule 1). The Indentures (including the Guarantees issued thereunder) have been duly authorised by the General Partner on its own
account and/or as general partner of the Partnership (as the case may be) and when executed and delivered by the General Partner in such capacities,
will constitute the legal, valid and binding obligations of the General Partner and/or the Partnership (as the case may be) enforceable in accordance
with their respective terms.

The foregoing opinions are given based on the following assumptions.
 

1. There are no provisions of the laws of any jurisdiction outside the Cayman Islands which would be contravened by the execution or delivery of the
Indentures and, insofar as any obligation expressed to be incurred under the Indentures is to be performed in or is otherwise subject to the laws of
any jurisdiction outside the Cayman Islands, its performance will not be illegal by virtue of the laws of that jurisdiction.

 

2. The Indentures will be within the capacity and power of, and will be duly authorised, executed and delivered by, each of the parties thereto (other
than the General Partner and the Partnership).

 

3. The Indentures, when executed and delivered, will constitute the legal, valid and binding obligations of each of the parties thereto enforceable in
accordance with their terms as a matter of the laws of all relevant jurisdictions (other than the Cayman Islands).

 

4. The choice of the laws of the jurisdiction selected to govern the Indentures has been made in good faith and will be regarded as a valid and binding
selection which will be upheld in the courts of that jurisdiction and all relevant jurisdictions (other than the Cayman Islands).

 

5. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the
Indentures outside the Cayman Islands to ensure the legality, validity and enforceability of the Indentures will be duly obtained, made or fulfilled and
will remain in full force and effect and any conditions to which they are subject will be satisfied.

 

6. All conditions precedent, if any, contained in the Indentures will be satisfied or waived.
 

7. The board of directors of the General Partner considers the execution of the Indentures and the transactions contemplated thereby to be in the best
interests of the General Partner and the Partnership.
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8. No disposition of property effected by the Indentures is made for an improper purpose or wilfully to defeat an obligation owed to a creditor and at an

undervalue.
 

9. The General Partner and the Partnership were each on the date of execution of the Indentures able to pay its debts as they became due from its own
moneys, and any disposition or settlement of property effected by the Indentures is made in good faith and for valuable consideration and at the time
of each disposition of property by the General Partner and the Partnership pursuant to the Indentures the General Partner will be able to pay its debts
and those of the Partnership as they become due from its own moneys or those of the Partnership, as the case may be.

 

10. The originals of all documents examined in connection with this opinion are authentic. All copies are complete and conform to their originals. All
documents examined in connection with this opinion conform in every material respect to the latest drafts of the same produced to us and, where
provided in successive drafts, have been marked up to indicate all changes to such documents.

 

11. The Indentures will either be executed as a single physical document (whether in counterpart or not) in full and final form or, where the Indentures
are executed by or on behalf of any company, body corporate or corporate entity, the relevant signature page will be attached to the Indentures by, or
on behalf of, the relevant person or otherwise with such person’s express or implied authority.

 

12. The Memorandum and Articles are the memorandum and articles of association of the General Partner and are in force at the date hereof and the
Partnership Agreement is the partnership agreement of the Partnership and is in force at the date hereof and each of the parties to the Partnership
Agreement has duly executed and delivered the same.

 

13. The General Partner Records are complete and accurate and all matters required by law and the Memorandum and Articles to be recorded therein are
completely and accurately so recorded.

 

14. The Partnership Records are complete and accurate and all matters required by law to be recorded therein are completely and accurately so recorded
and the Partnership Records include complete copies of all matters required by law to be filed with the Registrar of Exempted Limited Partnerships.

 

15. There are no records of the General Partner and the Partnership (other than the General Partner Records and the Partnership Records), agreements,
documents or arrangements other than the documents expressly referred to herein as having been examined by us which materially affect, amend or
vary the transactions envisaged in the Indentures or restrict the powers and authority of the directors of the General Partner in any way or which
would affect any opinion given herein.

 

16. The Resolutions have been duly executed (and where by a corporate entity such execution has been duly authorised if so required) by or on behalf of
each director of the General Partner and the signatures and initials thereon are those of a person or persons in whose name the Resolutions have been
expressed to be signed.

 

17. The Resolutions remain in full force and effect and have not been revoked or varied.
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18. No resolution voluntarily to wind up the General Partner has been adopted by the members of the General Partner and no event of a type which is

specified in the Memorandum and Articles as giving rise to the winding-up of the General Partner (if any) has in fact occurred.
 

19. None of the following shall have occurred:
 

 (a) an event of a type specified in the Partnership Agreement as requiring the Partnership to be wound up and dissolved;
 

 (b) the passing of a resolution of all the general partners of the Partnership and a two-thirds majority of partners, or as otherwise specified in the
Partnership Agreement, requiring the Partnership to be wound up and dissolved;

 

 (c) the filing with the Registrar of Exempted Limited Partnerships of a notice of dissolution with respect to the Partnership under section 36(2) of
the Exempted Limited Partnership Act (as amended) of the Cayman Islands (the “Partnership Act”); or

 

 
(d) the service by the General Partner (or its legal representative) of a notice on all Limited Partners informing them of the commencement of

liquidation or bankruptcy proceedings, or the withdrawal, removal or making of a winding up or dissolution order in relation to the last
remaining general partner of the Partnership.

 

20. No amounts paid to or for the account of any party under the Indentures or any property received or disposed of by any party to the Indentures in
each case in connection with the performance of the Indentures or the consummation of the transactions contemplated thereby, represent or will
represent proceeds of criminal conduct or criminal property as defined in the Proceeds of Crime Act (as amended) (the “POCA”) or terrorist property
as defined in the POCA or the Terrorism Act (as amended) (the “Terrorism Act”), each of the Cayman Islands.

The opinions expressed above are subject to the following qualifications:
 

1. The term “enforceable” and its cognates as used in this opinion means that the obligations assumed by any party under the Indentures are of a type
which the courts of the Cayman Islands (the “Courts” and each a “Court”) enforce. This does not mean that those obligations will necessarily be
enforced in all circumstances in accordance with their terms. In particular:

 

 
(a) enforcement of obligations and the priority of obligations may be limited by bankruptcy, insolvency, liquidation, restructuring,

reorganisation, readjustment of debts or moratorium and other laws of general application relating to or affecting the rights of creditors or by
prescription or lapse of time;

 

 (b) enforcement may be limited by general principles of equity and, in particular, the availability of certain equitable remedies such as injunction
or specific performance of an obligation may be limited where a Court considers damages to be an adequate remedy;
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 (c) claims may become barred under statutes of limitation or may be or become subject to defences of set-off, counterclaim, estoppel and similar
defences;

 

 (d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the
extent that performance would be illegal under the laws of, or contrary to the public policy of, that jurisdiction;

 

 (e) a judgment of a Court may be required to be made in Cayman Islands dollars;
 

 

(f) to the extent that any provision of the Indentures is adjudicated to be penal in nature, it will not be enforceable in the Courts; in particular, the
enforceability of any provision of the Indentures that is adjudicated to constitute a secondary obligation which imposes a detriment on the
contract-breaker out of all proportion to any legitimate interest of the innocent party in the enforcement of the primary obligation may be
limited;

 

 (g) to the extent that the performance of any obligation arising under the Indentures would be fraudulent or contrary to public policy, it will not
be enforceable in the Courts;

 

 

(h) in the case of an insolvent liquidation of the General Partner, its liabilities are required to be translated into the functional currency of the
General Partner (being the currency of the primary economic environment in which it operated as at the commencement of the liquidation) at
the exchange rates prevailing on the date of commencement of the voluntary liquidation or the day on which the winding-up order is made
(as the case may be);

 

 (i) a Court will not necessarily award costs in litigation in accordance with contractual provisions in this regard; and
 

 
(j) the effectiveness of terms in the Indentures excusing any party from a liability or duty otherwise owed or indemnifying that party from the

consequences of incurring such liability or breaching such duty shall be construed in accordance with, and shall be limited by, applicable
law, including generally applicable rules and principles of common law and equity.

 

2. A certificate, determination, calculation or designation of any party to the Indentures as to any matter provided therein might be held by a Court not
to be conclusive, final and binding, notwithstanding any provision to that effect therein contained, for example if it could be shown to have an
unreasonable, arbitrary or improper basis or in the event of manifest error.

 

3. If any provision of the Indentures is held to be illegal, invalid or unenforceable, severance of such provision from the remaining provisions will be
subject to the discretion of the Courts notwithstanding any express provisions in this regard.
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4. Every conveyance or transfer of property, or charge thereon, and every payment obligation and judicial proceeding, made, incurred, taken or

suffered by a company at a time when that company was unable to pay its debts within the meaning of section 93 of the Companies Act (as
amended) of the Cayman Islands (the “Companies Act”), and made or granted in favour of a creditor with a view to giving that creditor a preference
over the other creditors of the company, would be voidable upon the application of the company’s liquidator pursuant to section 145(1) of the
Companies Act, if made, incurred, taken or suffered within the six months preceding the commencement of a liquidation of that company. Such
actions will be deemed to have been made with a view to giving such creditor a preference if it is a “related party” of the company. A creditor shall
be treated as a related party if it has the ability to control the company or exercise significant influence over the company in making financial and
operating decisions.

 

5. Any disposition of property made at an undervalue by or on behalf of a company and with an intent to defraud its creditors (which means an
intention to wilfully defeat an obligation owed to a creditor), shall be voidable:

 

 (a) under section 146(2) of the Companies Act at the instance of the company’s official liquidator; and
 

 (b) under the Fraudulent Dispositions Act (as amended) of the Cayman Islands, at the instance of a creditor thereby prejudiced,

provided that in either case, no such action may be commenced more than six years after the date of the relevant disposition.
 

6. Pursuant to the provisions of section 36(3) of the Partnership Act, sections 145(1) and 146 of the Companies Act apply to the winding-up and
dissolution of exempted limited partnerships, and the references in paragraphs 4 and 5 above to a company shall include an exempted limited
partnership.

 

7. If any business of a company or an exempted limited partnership has been carried on with intent to defraud creditors of the company or the
exempted limited partnership (as the case may be) or creditors of any other person or for any fraudulent purpose, the Court may declare that any
persons who were knowingly parties to the carrying on of the business of the company or the exempted limited partnership in such manner are liable
to make such contributions, if any, to the company’s assets or the assets of the exempted limited partnership (as the case may be) as the Court thinks
proper.

 

8. The obligations of the General Partner and of the Partnership may be subject to restrictions pursuant to United Nations and United Kingdom
sanctions extended to the Cayman Islands by the Order of His Majesty in Council.

 

9. Our opinion as to good standing in relation to the General Partner is based solely upon receipt of the Certificate of Good Standing issued by the
Registrar. The General Partner shall be deemed to be in good standing under section 200A of the Companies Act (as amended) of the Cayman
Islands (the “Companies Act”) on the date of issue of the certificate if all fees and penalties under the Companies Act have been paid and the
Registrar has no knowledge that the General Partner is in default
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under the Companies Act. Our opinion as to good standing in relation to the Partnership is based solely on receipt of the Certificate of Good Standing
issued by the Registrar of Exempted Limited Partnerships. The Partnership shall be deemed to be in good standing under section 46(3) of the
Partnership Act on the date of issue of the certificates if all fees and penalties under the Partnership Act have been paid and the Registrar of Exempted
Limited Partnerships has no knowledge that the Partnership is in default under the Partnership Act.

 

10. We express no opinion upon any provisions in the Partnership Agreement or the Indentures which contains a reference to any law or statute that is
not a Cayman Islands law or statute.

 

11. If
 

 
(a) the performance of the Indentures or the consummation of the transactions contemplated thereby constitutes an arrangement which facilitates

the retention or control by or on behalf of another person of terrorist property (as defined in the Terrorism Act) by concealment, by removal
from the jurisdiction or by transfer to nominees; or

 

 (b) any party to the Indentures:
 

 (i) by any means directly or indirectly knowingly provides or collects property (as defined under the Terrorism Act) or attempts to do so,
with the intention that the property should be used or in the knowledge that it will be used in whole or in part:

 

 (A) in order to carry out an act of terrorism (as defined under the Terrorism Act);
 

 (B) by a terrorist (as defined under the Terrorism Act) to facilitate the first-mentioned person’s activities related to acts of terrorism
or membership in a terrorist organisation (as defined under the Terrorism Act); or

 

 (C) by a terrorist organisation;
 

 (ii) uses property for the purposes of terrorism;
 

 (iii) possesses property and intends that it should be used, or has reasonable cause to suspect that it may be used, for the purposes of the
financing of acts of terrorism, terrorists or terrorist organisations;

 

 (iv) possesses or acquires property which that person knows or has reasonable cause to suspect has been used, directly or indirectly, in the
commission of the financing of acts of terrorism, terrorists or terrorist organisations;

 

 (v) acquires property as a result of or in connection with acts of terrorism; or
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(vi) enters into or becomes concerned in an arrangement as a result of which terrorist property is made available or is to be made available

to another and knows or has reasonable cause to suspect that property will or may be used for the purposes of the financing of acts of
terrorism, terrorists or terrorist organisations,

then an offence may be committed under the Terrorism Act.

This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied
upon by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.

This opinion shall be construed in accordance with the laws of the Cayman Islands.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm, as Cayman Islands counsel to
the General Partner and the Partnership, in the Registration Statement.

Yours faithfully

/s/ Walkers (Cayman) LLP
WALKERS (CAYMAN) LLP
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SCHEDULE 1

LIST OF DOCUMENTS EXAMINED
 
12. The Certificate of Incorporation dated 18 October 2012, Memorandum and Articles of Association as registered on 18 October 2012 (the

“Memorandum and Articles”), Register of Members, Register of Directors, Register of Officers and Register of Mortgages and Charges, in each
case, of the General Partner, copies of which have been provided to us by its registered office in the Cayman Islands (together the “General Partner
Records”).

 

13. The Cayman Online Registry Information System (CORIS), the Cayman Islands’ General Registry’s online database, searched on 14 April 2023.
 

14. Copies of a Certificate of Good Standing dated 14 April 2023 in respect of the General Partner issued by the Registrar and a Certificate of Good
Standing dated 14 April 2023 in respect of the Partnership issued by the Registrar of Exempted Limited Partnerships in the Cayman Islands (together
the “Certificates of Good Standing”).

 

15. A copy of the executed Fourth Amended and Restated Exempted Limited Partnership Agreement dated 19 March 2018 between the General Partner
and the limited partners listed therein (the “Partnership Agreement”).

 

16. The Certificate of Registration dated 18 October 2012 and the Certificate of Change of Name of an Exempted Limited Partnership dated 3 December
2012 each issued by the Registrar of Exempted Limited Partnerships, Section 9 Statement dated 18 October 2012, Section 10 Statement dated
30 October 2012, Section 10 Statement dated 30 November 2012 and Section 10 Statement dated 29 September 2017, copies of which have been
provided to us by its registered office in the Cayman Islands (together the “Partnership Records”).

 

17. A copy of executed written resolutions of the board of directors of the General Partner dated 30 March 2023 (the “Resolutions”).

Copies of the following:
 

 (a) the Form S-3 Registration Statement of AGM filed by AGM with the Commission under the Securities Act on 14 April 2023 (as filed, the
“Registration Statement”);

 

 (b) the form of senior indenture (as set forth in Exhibit 4.4 to the Registration Statement) (the “Senior Indenture”); and
 

 (c) the form of subordinated indenture (as set forth in Exhibit 4.5 to the Registration Statement) (the “Subordinated Indenture” and together
with the Senior Indenture, the “Indentures”).



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in this Registration Statement on Form S-3 of our report, dated February 28, 2023, relating to the
consolidated financial statements of Apollo Global Management, Inc. and the effectiveness of Apollo Global Management, Inc.’s internal control over
financial reporting, appearing in the Annual Report on Form 10-K of Apollo Global Management, Inc. for the year ended December 31, 2022. We also
consent to the reference to us under the heading “Experts” in such Registration Statement.

/s/ Deloitte & Touche LLP
New York, New York
April 14, 2023
 



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of Apollo Global Management, Inc. of our report dated
February 25, 2022 relating to the financial statements, financial statement schedules and the effectiveness of internal control over financial reporting,
which appears in Athene Holding Ltd.’s Annual Report on Form 10-K for the year ended December 31, 2021. We also consent to the reference to us under
the heading “Experts” in such Registration Statement.

/s/ PricewaterhouseCoopers LLP
Des Moines, Iowa
April 14, 2023



Exhibit 107

Calculation of Filing Fee Tables

Form S-3
(Form Type)

Apollo Global Management, Inc.
Apollo Asset Management, Inc.*

Apollo Principal Holdings I, L.P.*
Apollo Principal Holdings II, L.P.*
Apollo Principal Holdings III, L.P.*
Apollo Principal Holdings IV, L.P.*
Apollo Principal Holdings V, L.P.*
Apollo Principal Holdings VI, L.P.*
Apollo Principal Holdings VII, L.P.*
Apollo Principal Holdings VIII, L.P.*
Apollo Principal Holdings IX, L.P.*
Apollo Principal Holdings X, L.P.*

Apollo Principal Holdings XII, L.P.*
AMH Holdings (Cayman), L.P.*

Apollo Management Holdings, L.P.*
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered Securities and Carry Forward Securities
 

   
Security

Type  

Security
Class
Title  

Fee
Calculation

or Carry
Forward
Rule(1)  

Amount
Registered(2)  

Proposed
Maximum
Offering
Price Per

Unit(3)  

Maximum
Aggregate
Offering
Price(4)  

Fee
Rate 

Amount of
Registration

Fee  

Carry
Forward

Form
Type  

Carry
Forward

File
Number  

Carry
Forward

Initial
effective

date  

Filing Fee
Previously

Paid In
Connection

with
Unsold

Securities
to be

Carried
Forward

Newly Registered Securities

Fees to Be
Paid  Equity  

Common
stock, par

value $0.00001
per share  

Rule
457(r)  —  —  —  —  —  —  —  —  —

  Equity  

Preferred
stock, par

value $0.00001
per share  

Rule
457(r)  —  —  —  —  —  —  —  —  —

  Debt  
Debt

Securities(5)  
Rule

457(r)  —  —  —  —  —  —  —  —  —

  Debt  

Guarantees of
Debt

Securities(5)(6)            

  Equity  
Depositary

Shares  
Rule

457(r)  —  —  —  —  —  —  —  —  —

  Other  Warrants  
Rule

457(r)  —  —  —  —  —  —  —  —  —

  Other  
Subscription

Rights  
Rule

457(r)  —  —  —  —  —  —  —  —  —

  Other  
Purchase
Contracts  

Rule
457(r)  —  —  —  —  —  —  —  —  —

  Other  Purchase Units  
Rule

457(r)  —  —  —  —  —  —  —  —  —
Fees

Previously
Paid  N/A  N/A  N/A  N/A  N/A  N/A    N/A         

Carry Forward Securities
Carry

Forward
Securities  N/A  N/A  N/A  N/A   N/A    N/A  N/A  N/A  N/A

  Total Offering Amounts   N/A        
  Total Fees Previously Paid   N/A        
  Total Fee Offsets   N/A        
  Net Fee Due    N/A             

 
* Additional Registrant
(1) Applicable Securities and Exchange Commission (the “SEC”) registration fees have been deferred in accordance with Rules 456(b) and 457(r) of the

Securities Act of 1933, as amended (the “Securities Act”).



(2) Not specified pursuant to General Instruction II.E of Form S-3. The amount to be registered consists of an indeterminate total number of shares of common
stock, shares of preferred stock, debt securities, guarantees, depositary shares, warrants, subscription rights, purchase contracts and purchase units, which can
be sold in one or more series. The amount to be registered will be determined, from time to time, by the registrant in connection with offerings by the
registrant of the securities registered under this registration statement.

(3) The proposed maximum aggregate offering price per unit will be determined from time to time by the registrant in connection with the issuance by the
registrant of the securities registered hereunder.

(4) The maximum aggregate offering price will be determined from time to time by the registrant in connection with the issuance by the registrant of the
securities registered hereunder.

(5) Debt securities may be guaranteed by one or more of the Additional Registrants.
(6) No separate consideration will be received for the guarantees. Pursuant to Rule 457(n) under the Securities Act, no registration fee is required with respect to

the guarantees.
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