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PROSPECTUS
 

DEBT SECURITIES
COMMON STOCK

PREFERRED
STOCK
WARRANTS

DEPOSITARY SHARES
PURCHASE CONTRACTS

UNITS
 

 

We may offer and sell securities from time to time in one or more offerings. This prospectus describes the general terms of these securities
and the
general manner in which these securities will be offered. We will provide the specific terms of these securities in supplements to this prospectus. The
prospectus supplements will also describe the specific manner in which these securities
will be offered and may also supplement, update or amend
information contained or incorporated by reference in this document. You should read this prospectus and any applicable prospectus supplement that we
file with the Securities and Exchange
Commission before you invest.

We may offer these securities in amounts, at prices and on terms determined at the time of offering. The
securities may be sold directly to you,
through agents, or through underwriters and dealers. If agents, underwriters or dealers are used to sell the securities, we will name them and describe
their compensation in a prospectus supplement.

The common stock of Xylem Inc. trades on The New York Stock Exchange under the symbol “XYL.”

Investing in our securities involves certain risks. See the “Risk Factors” section of our filings with the Securities and
Exchange
Commission and the applicable prospectus supplement. Also see “Risk Factors” on page 5.
  

Neither the Securities and Exchange Commission 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 August 3, 2026



Table of Contents

TABLE OF CONTENTS
 
     Page 
About This Prospectus      1 
Where You Can Find More Information      1 
Incorporation by Reference      2 
Special Note Regarding Forward-Looking Statements      3 
About the Registrant      4 
Risk Factors      5 
Use of Proceeds      6 
Description of Debt Securities      7 
Description of Capital Stock      25 
Description of Other Securities      26 
Plan of Distribution      27 
Legal Matters      28 
Experts      28 
 

i



Table of Contents

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the “SEC”),
utilizing a “shelf”
registration process. By using a shelf registration statement, Xylem Inc. may sell, at any time and from time to time in one or more offerings, any
combination of the securities described in this prospectus.

Unless otherwise indicated or the context otherwise requires, references in this prospectus to “Xylem,” “Company,”
“we,” “us” and “our” refer to
Xylem Inc. and its consolidated subsidiaries.

We have not authorized
anyone to provide you with different information. We are not making an offer of these securities in any jurisdiction where
the offer is not permitted. You should not assume that the information in this prospectus or a prospectus supplement is
accurate as of any date other than
the date on the front of the document.

This prospectus provides you with a general description of the
securities we may offer. Each time we sell securities, we will provide a prospectus
supplement containing specific information about the terms of that offering. That prospectus supplement may include a discussion of any risk factors or
other special
considerations applicable to those securities. The prospectus supplement also may add, update or change information in this prospectus. If
there is any inconsistency between the information in this prospectus and any prospectus supplement, you
should rely on the information in the
prospectus supplement. You should read both this prospectus and any prospectus supplement together with the additional information described under
the heading “Where You Can Find More Information.”

The registration statement containing this prospectus, including the exhibits to the registration statement, provides additional
information about us
and the securities offered under this prospectus.

The exhibits to the registration statement contain the full text
of certain contracts and other important documents we have summarized in this
prospectus. You should review the full text of these documents because these summaries may not contain all the information that you may find
important in deciding whether
to purchase the securities we offer. The registration statement, including the exhibits, can be read at the SEC’s website or
at the SEC’s offices mentioned under the heading “Where You Can Find More Information.”

WHERE YOU CAN FIND MORE INFORMATION

We file annual reports on Form 10-K, quarterly reports on Form
10-Q, current reports on Form 8-K, proxy and information statements and
amendments to reports filed or furnished pursuant to Sections 13(a), 14 and 15(d) of the
Securities Exchange Act of 1934, as amended (the “Exchange
Act”). The SEC maintains a website at www.sec.gov that contains reports, proxy and information statements and other information regarding Xylem Inc.
and other companies that file
materials with the SEC electronically. Copies of our periodic and current reports and proxy statements may be obtained,
free of charge, on the “Investors” section of our website at http://www.xylem.com. This reference to our Internet
address is for informational purposes
only and shall not, under any circumstances, be deemed to incorporate the information available at or through such Internet address into this prospectus.
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INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important
information to you
by referring to those documents. We hereby incorporate by reference the documents listed below. Information that we file later with the SEC will
automatically update and in some cases supersede this information. Specifically, we
incorporate by reference the following documents or information
filed with the SEC (other than, in each case, documents or information deemed to have been furnished and not filed in accordance with SEC rules):
 

•   our Annual Report on Form
10-K for the fiscal year ended December 31, 2025 filed with the SEC on February 25, 2026 (including the portions of
our Definitive Proxy Statement on Schedule
14A, filed with the SEC on March 30, 2026, incorporated by reference therein);

 

•   our Quarterly Report on Form 10-Q for the quarterly periods ended
March 31, 2026 filed with the SEC on April 
28, 2026 and June 30, 2026 filed
with the SEC on July 28, 2026;

 

•   our Current Reports on Form 8-K filed with the SEC on February 25,
2026, May 18, 2026 and May 29,
2026;
 

•   the description of our common stock, par value $0.01 per share, contained in Exhibit
4.1 to our Annual Report on Form 10-K for the fiscal year
ended December 31, 2025, including any amendment or report filed for the purposes of updating such description; and

 

•   future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date
of this prospectus and before the
termination of the offering of the securities made under this prospectus; provided, however, that we are not incorporating by reference any
documents or information, including parts of documents that we file with
the SEC, that are deemed to be furnished and not filed with the SEC.
Unless specifically stated to the contrary, none of the information we disclose under Items 2.02 or 7.01 of any Current Report on Form 8-K
that we
may from time to time furnish to the SEC will be incorporated by reference into, or otherwise included in, this prospectus.

We will provide, without charge, to each person to whom a copy of this prospectus has been delivered, including any beneficial owner, a copy
of
any and all of the documents referred to herein that are summarized in and incorporated by reference into this prospectus, if such person makes a written
or oral request directed to:

Xylem Inc.
ATTN: Investor
Relations

301 Water Street SE
Washington, DC 20003

(202) 869-9150

WE HAVE NOT AUTHORIZED ANYONE TO PROVIDE YOU WITH ANY ADDITIONAL INFORMATION OR ANY INFORMATION
THAT IS DIFFERENT FROM THAT CONTAINED IN OR INCORPORATED BY REFERENCE INTO THIS PROSPECTUS, ANY
ACCOMPANYING PROSPECTUS SUPPLEMENT OR ANY FREE WRITING PROSPECTUS PROVIDED IN CONNECTION WITH AN
OFFERING. WE TAKE NO RESPONSIBILITY FOR, AND CAN PROVIDE
NO ASSURANCE AS TO THE RELIABILITY OF, ANY OTHER
INFORMATION THAT OTHERS MAY GIVE YOU. YOU SHOULD NOT ASSUME THAT THE INFORMATION CONTAINED IN THIS
PROSPECTUS IS ACCURATE AS OF ANY DATE OTHER THAN THAT DATE, UNLESS WE OTHERWISE NOTE IN THIS
PROSPECTUS OR
ANY ACCOMPANYING PROSPECTUS SUPPLEMENT.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including documents incorporated herein by reference, contains “forward-looking statements” within the meaning of
Section 27A
of the Securities Act of 1933, as amended (the “Securities Act”) and Section 21E of the Exchange Act. Generally, the words “anticipate,” “estimate,”
“expect,”
“project,” “intend,” “plan,” “contemplate,” “predict,” “outlook,” “forecast,” “likely,” “believe,” “target,” “goal,”
“objective,” “will,” “could,”
“would,” “should,” “potential,” “may” and similar expressions or their negative, may, but are not necessary to, identify
forward-looking statements. By
their nature, forward-looking statements address uncertain matters and include any statements that: are not historical, such as statements about our
strategy, financial plans, outlook, objectives, plans, intentions or
goals (including those related to our social, environmental and other sustainability
goals); or address possible or future results of operations or financial performance, including statements relating to orders, revenues, operating margins
and
earnings per share growth.

Although we believe that expectations reflected in any of our forward-looking statements are reasonable,
actual results could differ materially
from those projected or assumed in any of our forward-looking statements. Our future financial condition, results of operations, and any forward-
looking statements are subject to change and to inherent risks
and uncertainties, many of which are beyond our control. Important factors that could
cause our actual results, performance and achievements, or industry results to differ materially from estimates or projections contained in or implied by
our
forward-looking statements include, among others, the following: the impact of overall industry and general economic conditions, including
industrial, governmental, and public and private sector spending, interest rates, availability of funding for
customers, inflation and governments’ related
monetary policy in response, and the strength of the real estate markets, on economic activity and our operations; geopolitical matters, including
nationalism, protectionism and anti-global
sentiment, volatility involving the U.S. and other governments, ongoing, escalation or outbreak of
international conflicts, and regulatory, trade protection, economic and other risks associated with our global sales and operations; manufacturing and
operating cost increases due to macroeconomic conditions, including inflation, energy supply, supply chain shortages, logistics challenges, labor
shortages, trade agreements, tariffs, and other trade protection measures, and other factors; demand
for our products, disruption, competition or pricing
pressures in the markets we serve; cybersecurity incidents, data breaches, or other disruptions of information technology systems on which we or our
customers rely, or involving our connected
products and services; lack of availability or delays in receiving parts and raw materials from our supply
chain, including semiconductors or other key components; operational disruptions at our facilities or that of third parties upon which we
rely; safe and
compliant treatment and handling of water, wastewater and hazardous materials; failure to successfully execute large projects, including as respects
performance guarantees and customers’ budgets, timelines and safety
requirements; our ability to retain, compete for and attract leadership, other key
talent and labor; defects, security, warranty and liability claims, and recalls related to our products; uncertainty around productivity, simplification,
restructuring and realignment actions and related costs and savings; our ability to execute strategic investments for growth, including acquisitions and
divestitures; availability, regulation or interference with radio spectrum used by certain of
our products; volatility in served markets or impacts on our
business and operations due to weather conditions, volatile weather events, or changing climate patterns; risks related to our sustainability efforts and
related disclosures; fluctuations
in foreign currency exchange rates; difficulty predicting our financial results; risk of future impairments to goodwill and
other intangible assets; changes in our effective tax rates or tax expenses; failure to comply with, or changes in, laws or
regulations pertaining to our
business conduct, operations, products and services, including anti-corruption, artificial intelligence, data privacy and security, trade, competition, the
environment, and health and safety; legal, governmental or
regulatory claims, investigations or proceedings and associated contingent liabilities; matters
related to intellectual property infringement or expiration of rights; and other factors set forth below under “Risk Factors” and those
described from time
to time in reports filed with the SEC.

All forward-looking statements made herein are based on information currently
available to us as of the date of this prospectus. We undertake no
obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as
required by law. You are advised
to consult any additional disclosures we make in our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q
and current reports on Form 8-K filed with the SEC. See “Where You Can Find More Information.”
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ABOUT THE REGISTRANT

Xylem is a leading global water technology company. We design, manufacture and service engineered products and solutions across a wide
variety
of critical applications in utility, industrial, residential and commercial building services settings. Our broad portfolio of solutions addresses
customer needs across the water cycle, from the delivery, measurement and use of drinking water, to
the collection, test, treatment and analysis of
wastewater, to the return of water to the environment. Our product and service offerings are organized into four reportable segments that are aligned
around the critical market applications they
provide: Water Infrastructure, Applied Water, Measurement and Control Solutions and Water Solutions and
Services.
 

 

•   Water Infrastructure serves the water infrastructure sector with pump systems that transport water from
aquifers, lakes, rivers and seas; with
filtration, ultraviolet and ozone systems that provide treatment, making the water fit to use; and pumping solutions that move the wastewater and
storm water to treatment facilities where our mixers, biological
treatment, monitoring and control systems provide the primary functions in the
treatment process. Additionally, our offerings use monitoring and control, smart and connected technologies to allow for remote monitoring of
performance and enable
products to self-optimize pump operations maximizing energy efficiency and minimizing unplanned downtime and
maintenance for our customers. The Water Infrastructure segment also provides a range of highly differentiated and scalable products and
technologies with product offerings in the filtration and separation, disinfection, and wastewater solutions, for municipal and industrial
applications. In the Water Infrastructure segment we reach customers indirectly, through channel partners and
distributors, directly and through our
service capabilities.

 

 

•   Applied Water serves the water usage applications sector with water pressure boosting systems for heating,
ventilation and air conditioning, and
for fire protection systems to the residential and commercial building solutions markets. In addition, our pumps, heat exchangers and controls
provide cooling to power plants and manufacturing facilities,
circulation for food and beverage processing, and boosting systems for agricultural
irrigation. In the Applied Water segment, we provide the majority of our sales through long-standing relationships with many of the leading
independent distributors
in the markets we serve, with the remainder going directly to customers.

 

 

•   Measurement and Control Solutions primarily serves the utility infrastructure solutions and services
sector by delivering communications, smart
metering, measurement and control capabilities and critical infrastructure technologies that allow customers to more effectively use their
distribution networks for the delivery, monitoring and control of
critical resources such as water, electricity and natural gas. We also provide
analytical instrumentation used to measure and analyze water quality, flow and level in clean water, wastewater and outdoor water environments.
Additionally, we offer
software and services which have been further enhanced by our Xylem Vue platform to enable a holistic view of the water
cycle for our customers through cloud-based analytics, remote monitoring and data management with the purpose of optimizing their
operating
efficiency. In the Measurement and Control Solutions segment, we generate our sales through a combination of long-standing relationships with
leading distributors and dedicated channel partners, as well as direct sales depending on the
regional availability of distribution channels and the
type of product.

 

 

•   Water Solutions and Services provides tailored services and solutions, in collaboration with customers,
including on-demand water, outsourced
water, recycle/reuse, pipeline assessment services, specialty dewatering and emergency response service alternatives to improve operational
reliability, performance and environmental compliance. Key offerings
within this segment also include equipment systems for industrial needs
(influent water, boiler feed water, ultrahigh purity, process water, wastewater treatment, and recycle/reuse), full-scale outsourcing of operations
and maintenance, and
municipal services, including odor and corrosion control services, as well as leak detection, condition assessment and asset
management and pressure monitoring solutions. In the Water Solutions and Services segment, we leverage our internal and
external partners, and
extensive service branch networks across the globe, including a rental fleet of transfer and treatment assets to serve our customers.

Xylem Inc. was incorporated under the laws of the State of Indiana on May 4, 2011. Our principal executive offices are located at 301
Water Street
SE, Washington, DC 20003 and our telephone number is (202) 869-9150.
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RISK FACTORS

Investing in our securities involves risk. Before you decide whether to purchase any of our securities, in addition to the other information,
documents or reports included in or incorporated by reference into this prospectus and any accompanying prospectus supplement or other offering
materials, you should carefully consider the risk factors in the section entitled “Risk
Factors” in any prospectus supplement as well as our Annual Report
on Form 10-K for the fiscal year ended December 31, 2025 which is incorporated by reference into this prospectus and any prospectus
supplement in
their entirety, as the same may be amended, supplemented or superseded from time to time by our filings under the Exchange Act. For more
information, see the section entitled “Where You Can Find More Information.” These
risks could materially and adversely affect our business, results of
operations and financial condition and could result in a partial or complete loss of your investment.
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USE OF PROCEEDS

Unless otherwise stated in the applicable prospectus supplement, we will use the proceeds of any offering for general corporate purposes,
which
may include repayment of debt, repurchases of outstanding shares of common stock, payment of dividends, acquisitions of companies or businesses,
investments, working capital and capital expenditures. We have not determined the amount of net
proceeds to be used specifically for such purposes. As
a result, management will retain broad discretion over the allocation of net proceeds. Net proceeds may be temporarily invested prior to use.
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DESCRIPTION OF DEBT SECURITIES

The following is a general description of the debt securities that we may offer from time to time. The particular terms of the debt securities
offered
by any prospectus supplement and the extent, if any, to which the general provisions described below may apply to those securities will be described in
the applicable prospectus supplement. We also may sell hybrid securities that combine
certain features of debt securities and other securities described in
this prospectus. As you read this section, please remember that the specific terms of a debt security as described in the applicable prospectus supplement
will supplement and may
modify or replace the general terms described in this section. If there are any differences between the applicable prospectus
supplement and this prospectus, the applicable prospectus supplement will control. As a result, the statements we make in
this section may not apply to
the debt security you purchase.

Xylem will be the issuer of any debt securities we may offer and references
to “we,” “our” or “us” in this description do not, unless the context
otherwise indicates, include any of its subsidiaries. Capitalized terms used but not defined in this section have the respective meanings set
forth in the
applicable indenture.

General

The debt securities that we may offer will be either senior debt securities or subordinated debt securities. Any senior debt securities will be
issued
under an indenture, which we refer to as the senior indenture, dated as of March 11, 2016, between us and Deutsche Bank Trust Company Americas, as
trustee, as supplemented and amended from time to time. Any subordinated debt securities
will be issued under a different indenture, which we refer to
as the subordinated indenture, to be entered into between us and the trustee named in the applicable prospectus supplement. We refer to both the senior
indenture and the subordinated
indenture as the indentures, and to each of the trustees under the indentures as a trustee. The terms of each series of debt
securities will be set forth in a resolution of the board of directors of the Registrant, an officers’ certificate or
by a supplemental indenture. You should
read the indentures, including any amendments or supplements or any officers’ certificate setting forth the terms of any series of notes, carefully to fully
understand the terms of the debt securities.
The forms of the indentures have been filed as exhibits to the registration statement of which this prospectus
is a part. The indentures are subject to, and are governed by, the Trust Indenture Act of 1939, as amended (the “Trust Indenture
Act”).

Any senior debt securities that we may issue will be our unsubordinated obligations. They will rank equally with each other
and all of our other
unsubordinated debt, unless otherwise indicated in the applicable prospectus supplement. Any subordinated debt securities that we may issue will be
subordinated in right of payment to the prior payment in full of our senior
debt. See “Subordination of Subordinated Debt Securities.” The subordinated
debt securities will rank equally with each other, unless otherwise indicated in the applicable prospectus supplement. We will indicate in each applicable
prospectus supplement, as of the most recent practicable date, the aggregate amount of our outstanding debt that would rank senior to the subordinated
debt securities.

The indentures do not limit the amount of debt securities that can be issued thereunder and provide that debt securities of any series may be
issued
thereunder up to the aggregate principal amount that we may authorize from time to time. Unless otherwise provided in the applicable prospectus
supplement, the indentures do not limit the amount of other indebtedness or securities that we may
issue. We may issue debt securities of the same series
at more than one time and, unless prohibited by the terms of the series, we may reopen a series for issuances of additional debt securities without the
consent of the holders of the outstanding
debt securities of that series. All debt securities issued as a series, including those issued pursuant to any
reopening of a series, will vote together as a single class.

Reference is made to the prospectus supplement for the following and other possible terms of each series of the debt securities with respect
to
which this prospectus is being delivered:
 

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

 

•   the issue date or issue dates of the debt securities of the series;
 

•   the maturity date of the debt securities of the series;
 

•   the place or places where the principal, premium, if any, and additional amounts, if any, payable with respect to
the debt securities of the series are
payable;

 

•   whether the debt securities of the series will be issued at par of, at a premium over or a discount from their
face amount;
 

•   the rate or rates, which may be fixed or variable, at which the debt securities of the series shall bear
interest, if any, and, if applicable, the manner
of calculation of such rate or rates, if any, including any procedures to vary or reset such rate or rates, and the basis upon which interest will be
calculated if other than that of a 360-day year of twelve 30-day months;

 

•   the date or dates from which such interest shall accrue, the dates on which such interest will be payable or the
manner of determination of such
dates, and the record date for the determination of holders to whom interest is payable on any such dates;

 

•   the right, if any, to extend the interest payment periods or defer the payment of interest and the duration of
such extension or deferral;
 

•   our obligation, if any, to redeem, repay or purchase any of the debt securities of the series pursuant to any
sinking fund, mandatory redemption,
purchase obligation or analogous provisions, including payments made in cash in anticipation of future sinking fund obligations 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 debt securities of the
series shall be redeemed, repaid, or purchased, in whole or in part, pursuant to such obligation;

 

•   if the debt securities of the series shall be issued in whole or in part in the form of a global security or
securities, the type of global security to be
issued, the identity of the depositary for such global security and the terms and conditions, if any, upon which interests in the debt securities of the
series represented by such global security may be
exchanged, in whole or in part, for other individual securities represented thereby;

 

•   if the debt securities are subordinated debt securities, the subordination terms of the debt securities;
 

•   if other than denominations of $2,000 or any multiple of $1,000 in excess thereof, the denominations in which the
debt securities of the series shall
be issuable;

 

•   whether and under what circumstances additional amounts of the debt securities of the series shall be payable in
respect of any taxes, assessments,
or other governmental charges withheld or deducted and, if so, whether we will have the option to redeem the debt securities of such series rather
than pay such additional amounts;

 

•   if the debt securities of the series are to be issuable in definitive form (whether upon original issue or upon
exchange of a temporary debt security
for a definitive security of such series) only upon receipt of certain certificates or other documents or upon satisfaction of other conditions, then
the form and terms of such certificates, documents and/or
conditions;

 

•   the exchange or conversion of the debt securities of such series, whether or not at the option of the holders
thereof, for or into new debt securities
of a different series or for or into any other securities which may include shares of our capital stock or any of our subsidiaries or securities directly
or indirectly convertible into or exchangeable for any
such shares or securities unaffiliated with us or any of our subsidiaries;

 

•   the currency or currencies in which payment of the principal of, premium, if any, and interest on debt securities
of the series shall be payable and
the period or periods within which and the terms and conditions upon which such election may be made;
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•   if the amount of principal or any premium or interest on debt securities of a series may be determined with
reference to an index or pursuant to a
formula, the manner in which such amounts will be determined;

 

•   the exchange of debt securities of a series, at the option of the holders thereof, for other debt securities of
the same series of the same aggregate
principal amount of a different authorized kind or different authorized denomination or denominations, or both;

 

•   any guarantees on the debt securities and the identity of any guarantor thereof, the conditions of such guarantee
and, if applicable, the terms and
conditions upon which such guarantees may be subordinated to other indebtedness of the respective guarantors;

 

•   the appointment by a trustee of an authenticating agent in one or more places other than the corporate trust
office of such trustee, with power to act
on behalf of such trustee, and subject to its direction, in the authentication and delivery of the debt securities of the series;

 

•   any trustees, depositaries, paying agents, transfer agents, exchange agents, conversion agents, registrars or
other agents with respect to such series,
if different from those set forth in the applicable indenture;

 

•   the portion of the principal amount of the debt securities of the series, if other than the principal amount
thereof, that shall be payable upon
declaration of acceleration of the maturity thereof;

 

•   any additional restrictive covenants or events of default that will apply to the debt securities of the series,
or any changes to the restrictive
covenants set forth in the applicable indenture that will apply to the debt securities of the series, which may consist of establishing different terms
or provisions from those set forth in the applicable indenture
or eliminating any such restrictive covenant or event of default with respect to the
debt securities of the series;

 

•   whether and upon what terms debt securities of a series may be defeased if different from the provisions set
forth in the applicable indenture; and
 

•   any and all additional, eliminated or changed terms that shall apply to the debt securities of the series,
including any terms that may be required by
or advisable under United States laws or regulations, including the Securities Act and the rules and regulations promulgated thereunder, or
advisable in connection with the marketing of debt securities of
that series.

We will comply with Section 14(e) under the Exchange Act, to the extent applicable, and any other
tender offer rules under the Exchange Act that
may then be applicable, in connection with any obligation to purchase debt securities at the option of the holders thereof. Any such obligation applicable
to a series of debt securities will be
described in the prospectus supplement relating thereto.

The statements made hereunder relating to the indentures and any debt securities
that we may issue are summaries of certain provisions thereof
and are qualified in their entirety by reference to all provisions of the indentures and the debt securities and the descriptions thereof, if different, in the
applicable prospectus
supplement.

Subordination of Subordinated Debt Securities

We will set forth in the applicable prospectus supplement the terms and conditions, if any, upon which any series of subordinated debt
securities is
subordinated to debt securities of another series or to our other indebtedness. The terms will include a description of:
 

•   the indebtedness ranking senior to the debt securities being offered;
 

•   the restrictions, if any, on payments to the holders of the debt securities being offered while a default with
respect to the senior indebtedness is
continuing; and

 

•   the provisions requiring holders of the debt securities being offered to remit some payments to the holders of
senior indebtedness.
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Redemption

If specified in the applicable prospectus supplement, we may redeem the debt securities of any series, as a whole or in part, at our option on
and
after the dates and in accordance with the terms established for such series, if any, in the applicable prospectus supplement. If we redeem the debt
securities of any series, we also must pay accrued and unpaid interest, if any, to the date of
redemption on such debt securities.

Selection and Notice

If less than all of the debt securities of a series are to be redeemed at any time, the trustee will select the debt securities of such series
for
redemption by lot, based on the applicable procedures of The Depository Trust Company (“DTC”).

No debt securities in
principal amount of $1,000 or less can be redeemed in part. Notices of redemption will be mailed by first-class mail (in case
of notes held in book-entry form, by electronic transmission) at least 10 but not more than 60 days before the redemption
date to each holder of debt
securities of such series to be redeemed at its registered address, except that redemption notices may be mailed more than 60 days prior to a redemption
date if the notice is issued in connection with a defeasance of the
debt securities of such series or a satisfaction and discharge of the indenture.

If any debt security is to be redeemed in part only, the
notice of redemption that relates to that debt security will state the portion of the principal
amount of that debt security that is to be redeemed. For debt securities issued in certificated form, a new certificate in principal amount equal to the
unredeemed portion of the original debt security will be issued in the name of the holder of the original debt security upon cancellation of the original
debt security. Debt securities called for redemption become due on the date fixed for
redemption. Unless we default in payment of the redemption price,
on and after the redemption date, interest will cease to accrue on the debt securities or portions of the debt securities called for redemption.

The trustee will not be liable for selections made by it as contemplated in this section. For any debt securities which are represented by
global
securities held on behalf of DTC, the Euroclear System (“Euroclear”) or Clearstream Banking S.A. (“Clearstream”), notices may be given by delivery of
the relevant notices to DTC, Euroclear or Clearstream for
communication to entitled account holders in substitution for the aforesaid mailing.

Reports

Whether or not required by the rules and regulations of the SEC, so long as any debt securities are outstanding, we shall file with the
trustee,
within 15 days after we are required to file the same with the SEC, copies of the annual reports and of the information, documents and other reports (or
copies of such portions of any of the foregoing as the SEC may from time to time by
rules and regulations prescribe) that we would be required to file
with the SEC pursuant to Section 13 or Section 15(d) of the Exchange Act.

We shall be deemed to have complied with the previous sentence to the extent that such information, documents and reports are filed with the
SEC
via EDGAR or any successor electronic delivery procedure. 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 our compliance with any covenants under the indenture (as to which the trustee is entitled to rely exclusively on
officers’ certificates).

Events of Default

The following will be
“Events of Default” with respect to debt securities of a particular series, except to the extent provided in the supplemental
indenture, officers’ certificate or resolution of our board of directors pursuant to which a series of
debt securities is issued:
 

•   default in paying interest on any of the debt securities of such series when it becomes due and the default
continues for a period of 30 days or
more;
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•   default in paying principal, or premium, if any, on any of the debt securities of such series when due;
 

•   default in the payment of any sinking or purchase fund or analogous obligation when the same becomes due, and
such default continues for 30
days or more;

 

•   default in the performance, or breach, of any covenant in the indenture (other than defaults specified above) and
the default or breach continues for
a period of 90 days or more after we receive written notice from the trustee or we and the trustee receive notice from the holders of at least 25% in
aggregate principal amount of the outstanding debt securities
of such series;

 

•   certain events of bankruptcy, insolvency, reorganization, administration or similar proceedings; or
 

•   any other Event of Default provided in the supplemental indenture, officers’ certificate or resolution of
our board of directors under which such
series of debt securities is issued or in the form of security for such series.

If an Event of Default (other than an Event of Default specified in the fifth bullet point above) under the indenture occurs with respect to
the notes
and is continuing, then the trustee or the holders of at least 25% in principal amount of the outstanding debt securities of the affected series may by
written notice require us to repay immediately the entire principal amount of the
outstanding notes of that series, together with all accrued and unpaid
interest and premium, if any.

If an Event of Default under the
indenture specified in the fifth bullet point above occurs and is continuing, then the entire principal amount of the
outstanding debt securities of the affected series will automatically become due and payable immediately without any declaration or
other act on the part
of the trustee or any holder.

After a declaration of acceleration, the holders of a majority in principal amount of
outstanding debt securities of the affected series may rescind
this accelerated payment requirement if (i) all existing Events of Default, except for nonpayment of the principal and interest on the debt securities of
that series that has become
due solely as a result of the accelerated payment requirement, have been cured or waived, (ii) the rescission of acceleration
would not conflict with any judgment or decree and (iii) we have paid or deposited with the trustee a sum
sufficient to pay all sums paid or advanced by
the trustee and the reasonable and duly documented compensation, expenses, disbursements and advances of the trustee, its agents and counsel. The
holders of a majority in principal amount of the
outstanding debt securities of the affected series also have the right to waive past defaults, except a
default in paying principal or interest on any outstanding note of that series, and except in respect of a covenant or a provision that cannot be
modified or
amended without the consent of all holders of the debt securities of that series.

Holders of at least 25% in principal amount
of the outstanding debt securities of the affected series may seek to institute a proceeding only after
they have notified the trustee of a continuing Event of Default in writing and made a written request, and offered reasonable indemnity, to the
trustee to
institute a proceeding and the trustee has failed to do so within 60 days after it received this notice. In addition, within this 60-day period the trustee
must not have received directions
inconsistent with this written request by holders of a majority in principal amount of the notes of that series. These
limitations do not apply, however, to a suit instituted by a holder of a note for the enforcement of the payment of principal,
interest or any premium on or
after the due dates for such payment.

During the existence of an Event of Default, the trustee is required
to exercise the rights and powers vested in it under the indenture and to use the
same degree of care and skill in its exercise as a prudent person would use under the circumstances in the conduct of that person’s own affairs. If an
Event of
Default has occurred and is continuing, the trustee is not under any obligation to exercise any of its rights or powers at the request or direction
of any of the holders unless the holders have offered to the trustee reasonable security or
indemnity. Subject to certain provisions, the holders of a
majority in principal amount of the outstanding debt securities of
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the affected series 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.

The trustee will, within 90 days after any default occurs, give notice of the default to the holders of the notes of the
affected series, unless the
default was already cured or waived. Unless there is a default in paying principal, interest or any premium when due, the trustee can withhold giving
notice to the holders if it determines in good faith that the
withholding of notice is in the interest of the holders.

The trustee is not to be charged with knowledge of any Event of Default or
knowledge of any cure of any Event of Default unless either (i) an
authorized officer or agent of the trustee with direct responsibility for the administration of the indenture has actual knowledge of such Event of Default
or (ii) written
notice of such Event of Default has been given to such authorized officer of the trustee by the Issuer or any holder of the debt securities.

Covenants

Although the indentures generally do not contain financial or similar restrictive covenants, unless otherwise specified in the
applicable prospectus
supplement, the debt securities will contain the additional covenants described below that are not contained in the indentures.

Repurchase Upon Change of Control Triggering Event

A change of control requiring us to repurchase all, or part, of the debt securities as described below will be triggered in the event that the
debt
securities notes cease to be rated equal to or higher than BBB- (or the equivalent) by Fitch Inc. (“Fitch”), Baa3 (or the equivalent) by Moody’s Investors
Service, Inc.
(“Moody’s”) or BBB- (or the equivalent) by Standard & Poor’s Rating Services (“S&P”), and the equivalent investment grade credit rating
from any replacement
rating agency or rating agencies selected by us on any date during the 60-day period commencing upon the earlier of (1) the first
public announcement of the Change of Control or our intention to effect a
Change of Control and (2) the consummation of such Change of Control,
which period will be extended following consummation of a Change of Control for so long as the rating of the debt securities is under publicly
announced consideration for
possible downgrade by any of the rating agencies. Unless at least one rating agency is providing a rating for the notes at the
commencement of any such period, the notes will be deemed to have ceased to be rated as described above during such
period. Notwithstanding the
foregoing, no event triggering a change of control will be deemed to have occurred in connection with any particular Change of Control unless and until
such Change of Control has actually been consummated.

If an event triggering a change of control occurs, unless we have exercised our right to redeem the debt securities of a series pursuant to
the terms
of such series, we will be required to make an offer to repurchase all or, at the holder’s option, any part (equal to $2,000 or any multiple of $1,000 in
excess thereof) of each holder’s debt securities on the terms set forth
in the debt securities. In such offer, we will be required to offer payment in cash
equal to 101% of the aggregate principal amount of the debt securities repurchased plus accrued and unpaid interest, if any, on the debt securities
repurchased, to,
but not including, the date of purchase.

Within 30 days following any event triggering a change of control or, at our option, prior to
any change of control, but after public announcement
of the transaction that constitutes or may constitute the change of control, a notice will be mailed to holders of the notes (with a copy mailed to the
trustee) describing the transaction that
constitutes or may constitute the change of control triggering event and offering to repurchase such notes on the
date specified in the notice, which date will be no earlier than 30 days and no later than 60 days from the date such notice is mailed.
The notice, if
mailed prior to the date of consummation of the change of control, will state that the change of control offer is conditioned on the change of control
triggering event occurring on or prior to such payment date.
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On such payment date, we will be required, to the extent lawful, to:
 

•   accept for payment all debt securities or portions of debt securities properly tendered pursuant to the offer
described in the first paragraph above;
 

•   deposit with the paying agent an amount equal to the required payment in respect of all debt securities or
portions of notes debt securities properly
tendered; and

 

•   deliver or cause to be delivered to the trustee the debt securities properly accepted together with an
officer’s certificate stating the aggregate
principal amount of debt securities or portions of debt securities being purchased by us.

The paying agent will be required to promptly mail to each holder who properly tendered debt securities the purchase price for such debt
securities, and the trustee will be required to promptly authenticate and mail (or cause to be transferred by book entry) to each such holder a new debt
security equal in principal amount to any unpurchased portion of the debt securities
surrendered, if any; provided that each new debt security will be in a
principal amount of $2,000 or a multiple of $1,000 in excess thereof.

We will not be required to make an offer upon an event triggering a change of control if a third party makes such an offer in the manner, at
the
times and otherwise in compliance with the requirements for an offer made by us and such third party purchases all debt securities properly tendered and
not withdrawn under its offer. In the event that such third party terminates or defaults its
offer, we will be required to make an offer treating the date of
such termination or default as though it were the date of such change of control triggering event.

In addition, we will not repurchase any debt securities if there has occurred and is continuing on the relevant payment date an event of
default
under the indenture, other than a default in the payment of the change of control payment upon a change of control triggering event.

To the extent that we are required to offer to repurchase the debt securities upon the occurrence of a change of control triggering event, we
may
not have sufficient funds to repurchase the debt securities in cash at such time. In addition, our ability to repurchase the debt securities for cash may be
limited by law or the terms of other agreements relating to our indebtedness outstanding
at the time. The failure to make such repurchase would result in
a default under the debt securities.

We will comply with the
requirements of Rule 14e-1 under the Exchange Act, and any other securities laws and regulations thereunder to the
extent those laws and regulations are applicable in connection with the repurchase of the debt
securities as a result of a change of control triggering
event. To the extent that the provision of any such securities laws or regulations conflicts with the offer provisions in respect of a change of control of
the debt securities, we will comply
with those securities laws and regulations and will not be deemed to have breached our obligations under such offer
provisions by virtue of any such conflict.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other
disposition of “all
or substantially all” of our properties or assets and those of our subsidiaries taken as a whole. Although there is a limited body of case law interpreting
the phrase “substantially all,” there is no
precise established definition of the phrase under applicable law. Accordingly, the ability of a holder of notes to
require us to repurchase its notes as a result of a sale, lease, transfer, conveyance or other disposition of less than all of our
assets and those of our
subsidiaries, taken as a whole, to another person or group may be uncertain. In such case, holders of the notes may not be able to resolve this uncertainty
without resorting to legal action.

For purposes of the foregoing, the following term will be applicable:

“change of control” means the occurrence of any one of the following: (1) the direct or indirect sale, lease, transfer, conveyance or
other disposition
(other than by way of merger, amalgamation, arrangement or
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consolidation), in one or a series of related transactions, of all or substantially all of our properties or assets and those of our subsidiaries, taken as a
whole, to one or more persons, other
than to us or one of our subsidiaries; (2) the first day on which a majority of the members of our board of directors
is not composed of directors who (a) were members of our board of directors on the issue date or (b) were nominated
for election, elected or appointed
to our board of directors with the approval of a majority of the directors who were members of our board of directors at the time of such nomination,
election or appointment (either by a specific vote or by
approval by such directors of our proxy statement in which such member was named as a
nominee for election as a director); (3) the consummation of any transaction including, without limitation, any merger, amalgamation, arrangement or
consolidation the result of which is that any person becomes the beneficial owner, directly or indirectly, of more than 50% of our voting stock; (4) we
consolidate with, or merge with or into, any person, or any person consolidates with, or
merges with or into, us, in any such event pursuant to a
transaction in which any of the outstanding Voting Stock of us or of such other person is converted into or exchanged for cash, securities or other
property, other than any such transaction
where the shares of our voting stock outstanding immediately prior to such transaction constitute, or are
converted into or exchanged for, a majority of the voting stock of the surviving person immediately after giving effect to such transaction; or
(5) the
adoption of a plan relating to our liquidation or dissolution (other than our liquidation into a newly formed holding company). Notwithstanding the
foregoing, a transaction described in clause (3) above will not be deemed to
involve a Change of Control if (1) the Company becomes a direct or indirect
wholly-owned subsidiary of a holding company (which shall include a parent company) and (2)(A) the direct or indirect holders of the voting stock of
such holding
company immediately following that transaction are substantially the same as, and hold in substantially the same proportions as, the
holders of the Company’s voting stock immediately prior to that transaction or (B) immediately following
that transaction no person (other than a
holding company satisfying the requirements of this sentence) is the beneficial owner, directly or indirectly, of more than 50% of the then outstanding
voting stock, measured by voting power, of such holding
company. Following any such transaction, references in this definition to the Company shall be
deemed to refer to such holding company. For the purposes of this definition, “person” and “beneficial owner” have the meanings
used in Section 13(d)
of the Exchange Act.

Other Covenants

Unless we indicate otherwise in the applicable prospectus supplement, the debt securities will not contain any financial covenants or other
restrictive provisions designed to protect holders of the debt securities in the event of a highly leveraged transaction. The indentures contain the
following covenants:

Limitations on Liens

We will not,
and we will not permit any of our restricted subsidiaries to, incur, suffer to exist or guarantee any debt secured by a lien on any
principal property or on any shares of stock of (or other interests in) any of our restricted subsidiaries unless we
or such restricted subsidiary secures or
we cause such restricted subsidiary to secure the debt securities (and any of its or such restricted subsidiary’s other debt, at its option or such restricted
subsidiary’s option, as the case may
be, not subordinate to the debt securities), equally and ratably with (or prior to) such secured debt, for as long as
such secured debt will be so secured.

These restrictions will not, however, apply to debt secured by:
 

•   any liens existing prior to the issuance of the debt securities;
 

•   any lien on property of or shares of stock of (or other interests in) or debt of any entity existing at the time
such entity becomes a restricted
subsidiary;

 

•   any liens on property, shares of stock (or other interests in) or debt of any entity (i) existing at the
time of acquisition of such property or shares (or
other interests) (including acquisition through merger or consolidation), (ii) to secure the payment of all or any part of the purchase price of such
property or shares (or other interests) or
the costs of construction or improvement of such property or (iii) to secure any debt
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incurred prior to, at the time of, or within 180 days after the later of the acquisition, the completion of construction or the commencement of full
operation of such property or within 180 days
after the acquisition of such shares (or other interests) for the purpose of financing all or any part of
the purchase price of such property or shares (or other interests) or the costs of construction thereon;

 

•   any liens in favor of us or any of our restricted subsidiaries;
 

•   any liens in favor of, or required by contracts with, governmental entities; or
 

•   any extension, renewal, or refunding of liens referred to in any of the preceding clauses.

Notwithstanding the foregoing, we or any of our restricted subsidiaries may incur, suffer to exist or guarantee any debt secured by a lien on
any
principal property or on any shares of stock of (or other interests in) any of our restricted subsidiaries if, after giving effect thereto and together with the
value of attributable debt outstanding pursuant to the second paragraph of the
“—Limitation on Sale and Lease-Back Transactions” covenant below, the
aggregate amount of such debt does not exceed 15% of our consolidated net tangible assets.

The indenture does not restrict the transfer by us of a principal property to any of our unrestricted subsidiaries or our ability to change
the
designation of a subsidiary owning principal property from a restricted subsidiary to an unrestricted subsidiary and, if we were to do so, any such
unrestricted subsidiary would not be restricted from incurring secured debt nor would we be
required, upon such incurrence, to secure the debt securities
equally and ratably with such secured debt.

Limitation on Sale and Lease-Back
Transactions

We will not enter into any sale and lease-back transaction with respect to any principal property, other than any
such sale and lease-back
transaction involving a lease for a term of not more than three years or any such sale and lease-back transaction between us and one of our restricted
subsidiaries or between our restricted subsidiaries, unless: (i) we
or such restricted subsidiary would be entitled to incur debt secured by a lien on the
principal property involved in such sale and lease-back transaction at least equal in amount to the attributable debt with respect to such sale and lease-
back
transaction, without equally and ratably securing the debt securities, pursuant to the covenant described above under the caption “—Limitation on
Liens”; or (ii) the proceeds of such sale and lease-back transaction are at
least equal to the fair market value of the affected principal property (as
determined in good faith by our board of directors) and we apply an amount equal to the net proceeds of such sale and lease-back transaction within 180
days of such sale and
lease-back transaction to any (or a combination) of (a) the prepayment or retirement of the debt securities, (b) the prepayment or
retirement (other than any mandatory retirement, mandatory prepayment or sinking fund payment or by payment
at maturity) of other debt of us or of
one of our restricted subsidiaries (other than debt that is subordinated to the debt securities or debt owed to us or one of our restricted subsidiaries) that
matures more than 12 months after its creation or
matures less than 12 months after its creation but by its terms being renewable or extendible, at the
option of the obligor in respect thereof, beyond 12 months from its creation or (c) the purchase, construction, development, expansion or
improvement
of other comparable property.

Notwithstanding the restrictions in the preceding paragraph, we will be permitted to enter into
sale and lease-back transactions otherwise
prohibited by this covenant, the attributable debt with respect to which, together with all debt outstanding pursuant to the third paragraph of the “—
Limitation on Liens” covenant above,
without duplication, do not exceed 15% of consolidated net tangible assets measured at the closing date of the sale
and lease-back transaction.

The following are definitions of some terms used in the above description. We refer you to the indenture for a full description of all of
these terms,
as well as any other terms used herein for which no definition is provided.

“attributable debt” with regard to a sale and
lease-back transaction with respect to any principal property means, at the time of determination, the
present value of the total net amount of rent required to be paid under such lease
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during the remaining term thereof (including any period for which such lease has been extended), discounted at the rate of interest set forth or implicit in
the terms of such lease (or, if not
practicable to determine such rate, the weighted average interest rate per annum borne by the notes then outstanding
under the indenture) compounded semi-annually. In the case of any lease which is terminable by the lessee upon the payment of a
penalty, such net
amount shall be the lesser of (x) the net amount determined assuming termination upon the first date such lease may be terminated (in which case the net
amount shall also include the amount of the penalty, but shall not
include any rent that would be required to be paid under such lease subsequent to the
first date upon which it may be so terminated) or (y) the net amount determined assuming no such termination.

“consolidated net tangible assets” means the total amount of our assets and our restricted subsidiaries’ assets minus:
 

•   all applicable depreciation, amortization and other valuation reserves;
 

•   all current liabilities of ours and our restricted subsidiaries (excluding any intercompany liabilities); and
 

•   all goodwill, trade names, trademarks, patents, unamortized debt discount and expenses and other like
intangibles, all as set forth on our and our
restricted subsidiaries’ latest consolidated balance sheets prepared in accordance with U.S. GAAP.

“debt” means any indebtedness for borrowed money.

“principal property” means any single manufacturing or processing plant, office building or warehouse owned or leased by us or any of our
restricted
subsidiaries which has a gross book value in excess of 2% of our consolidated net tangible assets other than a plant, warehouse, office building or
portion thereof which, in the opinion of our Board of Directors, is not of material
importance to the business conducted by the Company and its
restricted subsidiaries as an entirety.

“restricted subsidiary” means, at
any time, any subsidiary which at the time is not an unrestricted subsidiary of ours.

“subsidiary” means any entity, at least a
majority of the outstanding voting stock of which shall at the time be owned, directly or indirectly, by us or by
one or more of our subsidiaries, or both.

“unrestricted subsidiary” means any subsidiary of ours (not at the time designated as our restricted subsidiary) (1) the major part of
whose business
consists of finance, banking, credit, leasing, insurance, financial services or other similar operations, or any combination thereof, (2) substantially all the
assets of which consist of the capital stock of one or more
subsidiaries engaged in the operations referred to in the preceding clause (1), or (3) designated
as an unrestricted subsidiary by our Board of Directors and which, in the opinion of our Board of Directors, is not of material importance to the
business
conducted by the Company and its restricted subsidiaries as an entity.

Consolidation, Merger or Sale of Assets

We may consolidate or merge with or into, or convey or transfer all or substantially all of our assets to, any entity (including, without
limitation, a
limited partnership or a limited liability company); provided that:
 

•   we will be the surviving corporation or, if not, that the successor will be a corporation that is organized and
validly existing under the laws of any
state of the United States of America or the District of Columbia and will expressly assume by a supplemental indenture our obligations under the
indenture and the debt securities;

 

•   immediately after giving effect to such transaction, no event of default, and no default or other event which,
after notice or lapse of time, or both,
would become an event of default, will have happened and be continuing; and

 
16



Table of Contents

•   we will have delivered to the trustee an opinion of counsel, stating that such consolidation, merger, conveyance
or transfer and such supplemental
indenture, if any, complies with the indenture.

In the event of any such
consolidation, merger, conveyance, transfer or lease, any such successor will succeed to and be substituted for us as
obligor on the notes with the same effect as if it had been named in the indenture as obligor.

The trustee will be entitled to conclusively rely on and will accept such opinion as sufficient evidence of the satisfaction of the conditions
precedent set forth in the third clause above, in which event it shall be conclusive and binding on the holders of the debt securities.

Modification
and Waiver

The indenture may be amended or modified without the consent of any holder of the debt securities of any series in order
to:
 

•   evidence a succession to the trustee;
 

•   cure ambiguities, defects or inconsistencies or make any other change that does not adversely affect in any
material respect the interests of any
holder;

 

•   provide for the assumption of our obligations in the case of a merger or consolidation or transfer of all or
substantially all of our assets;
 

•   make any change that would provide any additional rights or benefits to the holders of the debt securities of any
series;
 

•   add guarantors with respect to the debt securities of any series;
 

•   secure the debt securities of any series;
 

•   establish the form or forms of the debt securities of any series; or
 

•   maintain the qualification of the indenture under the Trust Indenture Act.

Other amendments to and modifications of the indenture or the debt securities of any series issued may be made with the consent of the holders
of
not less than a majority of the aggregate principal amount of the outstanding series affected by the amendment or modification. However, no
modification or amendment may, without the consent of the holder of each affected outstanding debt
security:
 

•   reduce the principal amount, or extend the fixed maturity, of the debt securities of any series;
 

•   alter or waive the redemption provisions of the debt securities of any series;
 

•   change the currency in which principal, any premium or interest is paid;
 

•   reduce the percentage in principal amount outstanding of the debt securities of any series which must consent to
an amendment, supplement or
waiver or consent to take any action;

 

•   impair the right to institute suit for the enforcement of any payment on the debt securities of any series;
 

•   waive a payment default with respect to the debt securities of any series;
 

•   reduce the interest rate or extend the time for payment of interest on the debt securities of any series; or
 

•   adversely affect the ranking of the debt securities of any series.

Information Concerning the Trustee

If an
Event of Default occurs and is continuing, the trustee will be required to use the degree of care and skill of a prudent person in the conduct of
his or her own affairs. The trustee will become obligated to exercise
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any of its powers under the indenture at the request of any of the holders of any debt securities issued under the indenture only after those holders have
furnished the trustee reasonable
security or indemnity against the costs, expenses and liabilities which might be incurred by it in compliance with such
request or direction.

If the trustee becomes a creditor of ours, it will be subject to limitations in the indenture on its rights to obtain payment of claims or to
realize on
certain property received for any such claim, as security or otherwise. The trustee is permitted to engage in other transactions with us. If, however, it
acquires any conflicting interest, it must eliminate such conflict, resign or obtain
an order from the SEC permitting it to remain as trustee.

Paying Agent and Security Registrar

We will maintain one or more paying agents (each, a “Paying Agent”) for any debt securities we issue in New York, New York. We,
upon written
notice to the trustee accompanied by an officers’ certificate, may appoint one or more Paying Agents, other than the trustee, for all or any series of such
debt securities. If we fail to appoint or maintain another entity as
Paying Agent, the trustee shall act as such. We or any of our subsidiaries, upon notice
to the trustee, may act as Paying Agent.

We will
also maintain one or more security registrars (each, a “Security Registrar”) with an office in New York, New York. We, upon written
notice to the trustee accompanied by an officers’ certificate, may appoint one or more registrars,
other than the trustee, for all or any series of debt
securities. If we fail to appoint or maintain another entity as registrar, the trustee shall act as such. We or any of our subsidiaries, upon notice to the
trustee, may act as registrar.

The Security Registrar will maintain a register reflecting ownership of debt securities outstanding from time to time, and the Paying Agents
will
make payments on and facilitate transfer of debt securities on our behalf. We may change any Paying Agents or Security Registrars without prior notice
to the holders of debt securities.

Governing Law

The indenture and any debt
securities issued thereunder shall be deemed to be a contract made under the internal laws of the State of New York,
and for all purposes shall be construed in accordance with the laws of the State of New York without regard to conflicts of laws
principles that would
require the application of any other law. The indenture is subject to the provisions of the Trust Indenture Act that are required to be part of the indenture
and shall, to the extent applicable, be governed by such provisions.

Satisfaction, Discharge and Defeasance

We may terminate our obligations with respect to the debt securities of any series under the indenture when:
 

•   either:
 

•   all the debt securities of any series issued that have been authenticated have been delivered to the trustee for
cancellation; or
 

•   all the debt securities of any series issued that have not been delivered to the trustee for cancellation have
become due and payable, will become
due and payable within one year, or are to be called for redemption within one year and we have made arrangements satisfactory to the trustee for
the giving of notice of redemption by such trustee in our name and
at our expense, and in each case, we have irrevocably deposited or caused to be
deposited with the trustee sufficient funds to pay and discharge the entire indebtedness on the notes to pay principal, interest and any premium;
and

 

•   we have paid or caused to be paid all other sums then due and payable under the indenture; and
 

•   we have delivered to the trustee an officers’ certificate and an opinion of counsel, each stating that all
conditions precedent under the indenture
relating to the satisfaction and discharge of the indenture have been complied with.
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We may elect to have our obligations under the indenture discharged with respect to the
outstanding debt securities of any series (“legal
defeasance”). Legal defeasance means that we will be deemed to have paid and discharged the entire indebtedness represented by the outstanding debt
securities of such series under the
indenture, except for:
 

•   the rights of holder of the debt securities to receive principal, interest and any premium when due;
 

•   mutilated, destroyed, lost or stolen debt securities and the maintenance of an office or agency for payment for
security payments held in trust;
 

•   the rights, powers, trusts, duties and immunities of the trustee; and
 

•   the defeasance provisions of the indenture.

In addition, we may elect to have our obligations released with respect to certain covenants in the indenture (“covenant
defeasance”). Any
omission to comply with these obligations will not constitute a default or an event of default with respect to the debt securities of any series. In the event
covenant defeasance occurs, certain events, not including non-payment, bankruptcy and insolvency events, described under “—Events of Default” will
no longer constitute an event of default for that series.

In order to exercise either legal defeasance or covenant defeasance with respect to the outstanding debt securities of any series:
 

•   we must irrevocably have deposited or caused to be deposited with the trustee as trust funds for the purpose of
making the following payments,
specifically pledged as security for, and dedicated solely to the benefits of the holders of the debt securities of a series:

 

•   money in an amount;
 

•   U.S. government obligations that will provide, not later than one day before the due date of any payment, money
in an amount; or
 

•   a combination of money and U.S. government obligations (or equivalent government obligations, as applicable),

in each case sufficient, in the written opinion of a nationally recognized firm of independent registered public accountants to pay and
discharge, and
which shall be applied by the trustee to pay and discharge, all of the principal (including mandatory sinking fund payments), interest and any premium at
due date or maturity;
 

•   in the case of legal defeasance, we have delivered to the trustee an opinion of counsel stating that (i) we
have received from, or there has been
published by, the U.S. Internal Revenue Service, a ruling, or (ii) since the issuance of the debt securities, there has been a change in applicable
U.S. federal income tax law, in either case to the effect
that the holders of the debt securities of that series will not recognize income, gain or loss
for U.S. federal income tax purposes as a result of the deposit, defeasance and discharge to be effected and will be subject to the same U.S. federal
income tax as would be the case if the deposit, defeasance and discharge did not occur;

 

•   in the case of covenant defeasance, we have delivered to the trustee an opinion of counsel to the effect that the
holders of the debt securities of that
series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the deposit and covenant defeasance to be effected
and will be subject to the same U.S. federal income tax as
would be the case if the deposit and covenant defeasance did not occur;

 

•   no event of default or default with respect to the outstanding debt securities of that series has occurred and is
continuing at the time of such deposit
after giving effect to the deposit or, in the case of legal defeasance, no default relating to bankruptcy or insolvency has occurred and is continuing
at any time on or before the 91st day after the date of
such deposit, it being understood that this condition is not deemed satisfied until after the
91st day;

 
19



Table of Contents

•   the legal defeasance or covenant defeasance will not cause the trustee to have a conflicting interest within the
meaning of the Trust Indenture Act,
assuming all debt securities of that series were in default within the meaning of such Act;

 

•   the legal defeasance or covenant defeasance will not result in a breach or violation of, or constitute a default
under, any other agreement or
instrument to which we are a party;

 

•   the legal defeasance or covenant defeasance will not result in the trust arising from such deposit constituting
an investment company within the
meaning of the Investment Company Act of 1940, as amended, unless the trust is registered under such Act or exempt from registration; and

 

•   we have delivered to the trustee an officers’ certificate and an opinion of counsel stating that all
conditions precedent with respect to the
defeasance or covenant defeasance have been complied with.

Book-Entry, Delivery and Form

The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will be deposited
with, or on
behalf of, a depository identified in the applicable prospectus supplement. Global securities may be issued in either registered or bearer form and in
either temporary or permanent form. Unless otherwise provided in such prospectus
supplement, debt securities that are represented by a global security
will be issued in denominations of $2,000 or any integral multiple of $1,000 in excess thereof and will be issued in registered form only, without
coupons.

We anticipate that any global securities will be deposited with, or on behalf of, DTC, and that such global securities will be registered in
the name
of Cede & Co., DTC’s nominee. We further anticipate that the following provisions will apply to the depository arrangements with respect to any such
global securities. Any additional or differing terms of the depository
arrangements will be described in the prospectus supplement relating to a particular
series of debt securities issued in the form of global securities.

Beneficial interests in the global securities will be represented through book-entry accounts of financial institutions acting on behalf of
beneficial
owners as direct or indirect participants in DTC.

Investors may elect to hold their interests in the global securities through
either DTC (in the United States) or (in Europe) through Clearstream or
through Euroclear. Investors may hold their interests in the global securities directly, if they are participants of such systems, or indirectly through
organizations that are
participants in these systems. Clearstream and Euroclear will hold interests on behalf of their participants through customers’
securities accounts in Clearstream’s and Euroclear’s names on the books of their respective U.S.
depositaries, which in turn will hold these interests in
customers’ securities accounts in the depositaries’ names on the books of DTC. Beneficial interests in the global securities will be held in denominations
of $2,000 and multiples
of $1,000 in excess thereof. Except as set forth below, the global securities may be transferred, in whole and not in part, only to
another nominee of DTC or to a successor of DTC or its nominee.

Debt securities represented by a global security can be exchanged for definitive securities in registered form only if:
 

•   DTC notifies us that it is unwilling or unable to continue as depositary for that global security, and we do not
appoint a successor depositary within
90 days after receiving that notice;

 

•   at any time DTC ceases to be a clearing agency registered or in good standing under the Exchange Act, as amended,
or other applicable statute or
regulation, and we do not appoint a successor depositary within 90 days after becoming aware that DTC has ceased to be registered as a clearing
agency; or

 

•   we determine that that global security will be exchangeable for definitive securities in registered form and we
notify the trustee of our decision.
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A global security that can be exchanged as described in the preceding sentence will be
exchanged for definitive securities issued in authorized
denominations in registered form for the same aggregate amount. The definitive securities will be registered in the names of the owners of the beneficial
interests in the global security as
directed by DTC.

We will make principal and interest payments on all debt securities represented by a global security to the Paying Agent
which in turn will make
payment to DTC or its nominee, as the case may be, as the sole registered owner and the sole holder of the debt securities represented by a global
security for all purposes under the indenture. Accordingly, we, the trustee
and any Paying Agent will have no responsibility or liability for:
 

•   any aspect of DTC’s records relating to, or payments made on account of, beneficial ownership interests in
a debt security represented by a global
security; or

 

•   any other aspect of the relationship between DTC and its participants or the relationship between those
participants and the owners of beneficial
interests in a global security held through those participants; or the maintenance, supervision or review of any of DTC’s records relating to those
beneficial ownership interests.

DTC has advised us that its current practice is to credit participants’ accounts on each payment date with
payments in amounts proportionate to
their respective beneficial interests in the principal amount of such global security as shown on DTC’s records, upon DTC’s receipt of funds and
corresponding detail information. The underwriters or
agents for the debt securities represented by a global security will initially designate the accounts
to be credited. Payments by participants to owners of beneficial interests in a global security will be governed by standing instructions and
customary
practices, as is the case with securities held for customer accounts registered in “street name,” and will be the sole responsibility of those participants.
Book-entry notes may be more difficult to pledge because of the lack
of a physical note. So long as DTC or its nominee is the registered owner of a
global security, DTC or its nominee, as the case may be, will be considered the sole owner and holder of the debt securities represented by that global
security for all
purposes of the debt securities. Owners of beneficial interests in the debt securities will not be entitled to have debt securities registered
in their names, will not receive or be entitled to receive physical delivery of the debt securities in
definitive form and will not be considered owners or
holders of debt securities under the indenture. Accordingly, each person owning a beneficial interest in a global security must rely on the procedures of
DTC and, if that person is not a DTC
participant, on the procedures of the participant through which that person owns its interest, to exercise any rights
of a holder of debt securities. The laws of some jurisdictions require that certain purchasers of securities take physical delivery
of the securities in
certificated form. These laws may impair the ability to transfer beneficial interests in a global security. Beneficial owners may experience delays in
receiving distributions on their debt securities since distributions will
initially be made to DTC and must then be transferred through the chain of
intermediaries to the beneficial owner’s account.

We
understand that, under existing industry practices, if we request holders to take any action, or if an owner of a beneficial interest in a global
security desires to take any action which a holder is entitled to take under the indenture, then DTC
would authorize the participants holding the relevant
beneficial interests to take that action and those participants would authorize the beneficial owners owning through such participants to take that action
or would otherwise act upon the
instructions of beneficial owners owning through them.

Beneficial interests in a global security will be shown on, and transfers of those
ownership interests will be effected only through, records
maintained by DTC and its participants for that global security. The conveyance of notices and other communications by DTC to its participants and by
its participants to owners of beneficial
interests in the debt securities will be governed by arrangements among them, subject to any statutory or
regulatory requirements in effect.

DTC has advised us that it is a limited-purpose trust company organized under the New York Banking Law, a “banking organization”
within the
meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York
Uniform Commercial Code and a “clearing agency” registered pursuant to
Section 17A of the Exchange Act.
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DTC holds the securities of its participants and facilitates the clearance and settlement of
securities transactions among its participants in such
securities through electronic book-entry changes in accounts of its participants. The electronic book-entry system eliminates the need for physical
certificates. DTC’s participants include
both U.S. and non-U.S. securities brokers and dealers, including underwriters, banks, trust companies, clearing
corporations and certain other organizations. DTC is a wholly owned subsidiary of The Depository
Trust & Clearing Corporation (“DTCC”). DTCC is
the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing
agencies. DTCC is owned by the
users of its regulated subsidiaries. Access to the DTC system is also available to others, such as both U.S. and non-U.S.
securities brokers and dealers, banks, trust companies and clearing corporations that
clear through or maintain a custodial relationship with a participant,
either directly or indirectly. The rules applicable to DTC and its participants are on file with the SEC.

The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that we believe to be
reliable, but
we take no responsibility for the accuracy thereof.

Clearstream

Clearstream has advised us that it is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities for
its
participating organizations (“Clearstream Participants”), and facilitates the clearance and settlement of securities transactions between Clearstream
Participants through electronic book-entry changes in accounts of Clearstream
Participants, thereby eliminating the need for physical movement of
certificates. Clearstream provides to Clearstream Participants, among other things, services for safekeeping, administration, clearance and settlement of
internationally traded
securities and securities lending and borrowing. Clearstream interfaces with domestic securities markets in several countries. As a
registered bank in Luxembourg, Clearstream is subject to regulation by the Luxembourg Commission for the Supervision
of the Financial Sector
(Commission de Surveillance du Secteur Financier). Clearstream Participants are recognized financial institutions around the world, including
underwriters, securities brokers and dealers, banks, trust companies and clearing
corporations. In the U.S., Clearstream Participants are limited to
securities brokers and dealers and banks. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust companies
that clear through or
maintain a custodial relationship with a Clearstream Participant either directly or indirectly. Clearstream is an indirect participant in
DTC.

Distributions with respect to debt securities held beneficially through Clearstream will be credited to cash accounts of Clearstream
Participants in
accordance with its rules and procedures, to the extent received by the U.S. Depositary for Clearstream.

Euroclear

Euroclear has advised us that it was created in 1968 to hold securities for participants of Euroclear (“Euroclear Participants”),
and to clear and
settle transactions between Euroclear Participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the need for
physical movement of certificates and any risk from lack of simultaneous
transfers of securities and cash. Euroclear performs various other services,
including securities lending and borrowing, and interacts with domestic markets in several countries. The Euroclear System is owned by Euroclear
Clearance System Public
Limited Company (ECSplc) and operated through Euroclear Bank S.A/N.V. (the “Euroclear Operator”), a bank incorporated
under the laws of the Kingdom of Belgium, under contract with Euroclear Clearance Systems S.C., a Belgian cooperative
corporation (the
“Cooperative”). All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear cash accounts are
accounts with the Euroclear Operator, not the Cooperative. The
Cooperative establishes policy for Euroclear on behalf of Euroclear Participants.
Euroclear Participants include banks, including central banks, securities brokers and dealers and other professional financial intermediaries. Indirect
access to
Euroclear is also available to other firms that clear through or maintain a custodial relationship with a Euroclear Participant, either directly or
indirectly.
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The Euroclear Operator advises us that it is regulated and examined by the Belgian banking
and Finance Commission and the National Bank of
Belgium.

Securities clearance accounts and cash accounts with the Euroclear Operator are
governed by the Terms and Conditions Governing Use of
Euroclear and the related Operating Procedures of the Euroclear System, and applicable Belgian law, herein the Terms and Conditions. The Terms and
Conditions govern transfers of securities and
cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with
respect to securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific certificates to
specific securities
clearance accounts. The Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear Participants, and has no record of or
relationship with persons holding through Euroclear Participants.

Distributions with respect to debt securities held beneficially through Euroclear will be credited to the cash accounts of Euroclear
Participants in
accordance with the Terms and Conditions, to the extent received by the U.S. Depositary for Euroclear.

Euroclear has
further advised us that investors that acquire, hold and transfer interests in the debt securities by book-entry through accounts with
the Euroclear Operator or any other securities intermediary are subject to the laws and contractual provisions
governing their relationship with their
intermediary, as well as the laws and contractual provisions governing the relationship between such an intermediary and each other intermediary, if any,
standing between themselves and the global securities.

Global Clearance and Settlement Procedures

Initial settlement for the debt securities will be made in immediately available funds. Secondary market trading between DTC participants will
occur in the ordinary way in accordance with DTC rules and will be settled in immediately available funds using DTC’s Same-Day Funds Settlement
System. Secondary market trading between Clearstream
Participants and/or Euroclear Participants will occur in the ordinary way in accordance with the
applicable rules and operating procedures of Clearstream and Euroclear and will be settled using the procedures applicable to conventional eurobonds in
immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and
directly or indirectly through
Clearstream Participants or Euroclear Participants, on the other, will be effected through DTC in accordance with DTC rules on behalf of the relevant
European international clearing system by its U.S. Depositary;
however, such cross-market transactions will require delivery of instructions to the
relevant European international clearing system by the counterparty in such system in accordance with its rules and procedures and within its established
deadlines
(European time). The relevant European international clearing system will, if the transaction meets its settlement requirements, deliver
instructions to its U.S. Depositary to take action to effect final settlement on its behalf by delivering or
receiving debt securities through DTC, and
making or receiving payment in accordance with normal procedures for same-day funds settlement applicable to DTC. Clearstream Participants and
Euroclear Participants
may not deliver instructions directly to their respective U.S. Depositaries.

Because of time-zone differences, credits of debt securities
received through Clearstream or Euroclear as a result of a transaction with a DTC
participant will be made during subsequent securities settlement processing and dated the business day following the DTC settlement date. Such credits
or any
transactions in such debt securities settled during such processing will be reported to the relevant Euroclear Participants or Clearstream
Participants on such business day. Cash received in Clearstream or Euroclear as a result of sales of debt
securities by or through a Clearstream
Participant or a Euroclear Participant to a DTC participant will be received with value on the DTC settlement date but will be available in the relevant
Clearstream or Euroclear cash account only as of the
business day following settlement in DTC.
 

23



Table of Contents

If the debt securities are cleared only through Euroclear and Clearstream (and not DTC), you
will be able to make and receive through Euroclear
and Clearstream payments, deliveries, transfers, exchanges, notices and other transactions involving any securities held through those systems only on
days when those systems are open for business.
Those systems may not be open for business on days when banks, brokers and other institutions are open
for business in the United States. In addition, because of time-zone differences, U.S. investors who hold their interests in the securities
through these
systems and wish to transfer their interests, or to receive or make a payment or delivery or exercise any other right with respect to their interests, on a
particular day may find that the transaction will not be effected until the
next business day in Luxembourg or Brussels, as applicable. Thus, U.S.
investors who wish to exercise rights that expire on a particular day may need to act before the expiration date.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of debt securities among
participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and such procedures
may be modified or discontinued at any time. Neither we nor any paying agent will have any
responsibility for the performance by DTC, Euroclear or
Clearstream or their respective direct or indirect participants of their obligations under the rules and procedures governing their operations.
 

24



Table of Contents

DESCRIPTION OF CAPITAL STOCK

We are authorized to issue 750,000,000 shares of common stock, par value $0.01 per share, and 50,000,000 shares of preferred stock, having no
stated par value. No shares of preferred stock are currently outstanding. All outstanding shares of common stock are validly issued, fully paid and
nonassessable.

The following description of the terms of our common stock is not complete and is qualified in its entirety by reference to our fourth amended
and
restated articles of incorporation and our fourth amended and restated by-laws, each of which is incorporated by reference into this prospectus as
exhibits.

Voting Rights

The holders of our
common stock are entitled to one vote per share on all matters to be voted on by shareholders. There is no provision for
cumulative voting with regard to the election of directors.

Dividend and Liquidation Rights

Subject to all the rights of the holders of the preferred stock, the holders of shares of common stock shall be entitled to receive, when, as
and if
declared by the board of directors, out of funds legally available for the payment thereof, dividends payable in cash, stock or otherwise. Upon any
liquidation, dissolution or winding up, whether voluntary or involuntary, and subject to the
rights of the holders of the preferred stock, the remaining
assets of Xylem Inc. available for distribution shall be distributed to the holders of the common stock ratably according to the number of shares of
common stock held by such holder.

Other Rights

The holders of our
common stock have no preemptive rights and no rights to convert their common stock into any other securities, and our
common stock is not subject to any redemption or sinking fund provisions.

Anti-Takeover Provisions of our Articles of Incorporation, our By-laws and Indiana Law

Various provisions contained in our articles of incorporation, our by-laws and Indiana law could delay
or discourage some transactions involving
an actual or potential change in control of Xylem Inc. and may limit the ability of our shareholders to remove current management or approve
transactions that our shareholders may deem to be in their best
interests. Provisions in our articles of incorporation and our by-laws:
 

  •   authorize our board of directors to establish one or more series of undesignated preferred stock, the terms of
which can be determined by the board
of directors at the time of issuance;

 

  •   do not authorize cumulative voting;
 

  •   authorize the board of directors to supplement, amend, or repeal the
by-laws and to adopt new by-laws;
 

 
•   provide that a special meeting of the shareholders may be called by (i) the board of directors,
(ii) the chair of the board of directors, or (iii) the

secretary upon the request of at least 25 percent of the outstanding shares of common stock entitled to vote on the matter or matters to be brought
before the proposed special
meeting;

 

  •   in connection with shareholder meetings, provide an advance written notice procedure with respect to shareholder
nomination for directors and
bringing other business; and

 

  •   provide that our directors may fill any vacancies on our board of directors, including newly created board seats
resulting from an increase in the
authorized number of directors and vacancies resulting from death, retirement, resignation, or removal.
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DESCRIPTION OF OTHER SECURITIES

We will set forth in the applicable prospectus supplement a description of any preferred stock, depositary shares, purchase contracts,
warrants or
units that may be offered pursuant to this prospectus.
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PLAN OF DISTRIBUTION

We may sell the offered securities through agents, through underwriters or dealers, directly to one or more purchasers, through a combination
of
any of these methods of sale or through any other methods described in a prospectus supplement. The distribution of securities may be effected, from
time to time, in one or more transactions, including block transactions and transactions on the
New York Stock Exchange or any other organized market
where the securities may be traded. The securities may be sold at a fixed price or prices, which may be changed, or at market prices prevailing at the
time of sale, at prices relating to the
prevailing market prices or at negotiated prices. The consideration may be cash or another form negotiated by the
parties. Agents, underwriters or dealers may be paid compensation for offering and selling the securities. That compensation may be in
the form of
discounts, concessions or commissions to be received from us or from the purchasers of the securities. We will identify the specific plan of distribution,
including any underwriters, dealers, agents or direct purchasers and their
compensation in a prospectus supplement.

The applicable prospectus supplement will set forth whether or not an underwriter may engage in
stabilizing transactions, over-allotment
transactions, syndicate covering transactions and penalty bids.

In compliance with the
guidelines of the Financial Industry Regulatory Authority (“FINRA”), the aggregate maximum discount, commission or
agency fees or other items constituting underwriting compensation to be received by any FINRA member or independent
broker-dealer will not exceed
8% of the proceeds from any offering pursuant to this prospectus and any applicable prospectus supplement.
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LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, Gibson, Dunn & Crutcher LLP will pass upon the validity of any
securities
issued under this prospectus as to matters governed by the laws of the State of New York; Barnes & Thornburg LLP will pass upon the validity of any
securities issued under this prospectus as to all matters governed by the laws of
the State of Indiana. Any underwriters will be represented by their own
legal counsel.

EXPERTS

The consolidated financial statements of Xylem Inc. incorporated by reference in this Prospectus, and the effectiveness of Xylem Inc.’s
internal
control over financial reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their
reports. Such financial statements are incorporated by reference in reliance upon the
reports of such firm, given their authority as experts in accounting
and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

 
  Item 14. Other Expenses of Issuance and Distribution.

The following statement sets forth our expenses in connection with the offering described in this Registration Statement (all of which will be
borne by us). All amounts shown are estimated.
 

SEC registration fee    $ * 
Printing expenses      + 
Legal fees and expenses      + 
Accounting fees and expenses      + 
Miscellaneous expenses      + 
Trustee fees and expenses      + 

Total    $    + 
      

 

 

  * In accordance with Rules 456(b) and 457(r), we are deferring payment of the registration fee for the securities
offered by this prospectus.
  + Estimated expenses are not presently known and will be reflected in the applicable prospectus supplement.

 
  Item 15. Indemnification of Directors and Officers.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our directors, officers, and controlling
persons
pursuant to the following provisions, or otherwise, we have 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.

The Indiana Business Corporation Law (“IBCL”), the provisions of which we are governed by, empowers an Indiana corporation to
indemnify
present and former directors, officers, employees, or agents or any person who may have served at the request of the corporation as a director, officer,
employee, or agent of another corporation (“Eligible Persons”) against
liability incurred in any proceeding, civil or criminal, in which the Eligible
Person is made a party by reason of being or having been in any such capacity, or arising out of his status as such, if the individual acted in good faith
and reasonably
believed that (a) the individual was acting in the best interests of the corporation, or (b) if the challenged action was taken other than in
the individual’s official capacity as an officer, director, employee or agent, the
individual’s conduct was at least not opposed to the corporation’s best
interests, or (c) if in a criminal proceeding, either the individual had reasonable cause to believe his conduct was lawful or no reasonable cause to
believe
his conduct was unlawful.

The IBCL further empowers a corporation to pay or reimburse the reasonable expenses incurred by an Eligible
Person in connection with the
defense of any such claim, including counsel fees; and, unless limited by its articles of incorporation, the corporation is required to indemnify an
Eligible Person against reasonable expenses if he is wholly successful
in any such proceeding, on the merits or otherwise. Under certain circumstances,
a corporation may pay or reimburse an Eligible Person for reasonable expenses prior to final disposition of the matter. Unless a corporation’s articles of
incorporation provide otherwise, an Eligible Person may apply for indemnification to a court which may order indemnification upon a determination
that the Eligible Person is entitled to mandatory indemnification for reasonable expenses or that the
Eligible Person is fairly and reasonably entitled to
indemnification in view of all the relevant circumstances without regard to whether his actions satisfied the appropriate standard of conduct.

Before a corporation may indemnify any Eligible Person against liability or reasonable expenses under the IBCL, a quorum consisting of
directors
who are not parties to the proceeding must (1) determine the
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indemnification is permissible in the specific circumstances because the Eligible Person met the requisite standard of conduct, (2) authorize the
corporation to indemnify the Eligible Person
and (3) if appropriate, evaluate the reasonableness of expenses for which indemnification is sought. If it is
not possible to obtain a quorum of uninvolved directors, a committee of the board consisting of at least two uninvolved directors, the
special legal
counsel selected by the Board or such a committee, or the shareholders of the corporation shall make such determinations, authorizations and
evaluations.

In addition to the foregoing, the IBCL states that the indemnification it provides shall not be deemed exclusive of any other rights to which
those
indemnified may be entitled under any provision of a corporation’s articles of incorporation or by-laws, resolution of the board of directors or
shareholders, or any other authorization adopted
after notice by a majority vote of all the voting shares then issued and outstanding. The IBCL also
empowers an Indiana corporation to purchase and maintain insurance on behalf of any Eligible Person against any liability asserted against or
incurred
by him in any capacity as such, or arising out of his status as such, whether or not the corporation would have had the power to indemnify him against
such liability.

Our Articles of Incorporation provide that no director or officer shall be personally liable to the Company or any of our shareholders for
damages
for breach of fiduciary duty as a director or officer, except for liability for breach of duty if such breach constitutes willful misconduct or recklessness.

Our By-laws provide for mandatory indemnification, to the fullest extent permitted by law, of our
directors and officers against all expenses
(including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with any
threatened, pending or completed investigation,
claim, action, suit or proceeding, whether civil, criminal, administrative or investigative, including any
action, suit or proceeding by or in the right of the Company, in which such person is or was involved in any manner (including as a party or
witness) by
reason of the fact that such person is or was a director, officer, employee or agent of the Company or is or was serving at the request of the Company as
a director, officer, employee, fiduciary or agent of another corporation,
partnership, joint venture, trust or other enterprise (including any employee
benefit plan). The right to indemnification is a contract right and includes the right to advancement of expenses in accordance with specified procedures.

The rights to indemnification provided by our Articles of Incorporation and By-laws are not exclusive
of any other rights to which any
indemnified person may otherwise be entitled.

We have entered into indemnification agreements with our
directors, pursuant to which we have agreed to indemnify and hold harmless, to the
fullest extent permitted by applicable law and our By-laws, each such director against any and all expenses (including
attorney’s fees and related
disbursements, appeal bonds and other out-of-pocket costs), judgments, amounts paid on settlement, liabilities or actually and
reasonably incurred by
such director by reason of the fact that such person is or was a director (or, at the request of the Company, as a director, officer, employee, fiduciary or
other agent of another corporation, partnership, limited liability
company, joint venture, trust or other enterprise), or by reason of any actual or alleged
action or omission to act taken or omitted in any such capacity. The indemnification agreements set forth certain procedures that will apply in the event
of a
claim for indemnification thereunder. In addition, the agreements provide for the advancement of expenses incurred by a director, subject to certain
exceptions, in connection with any action, suit or proceeding covered by the agreement.

We have purchased directors’ and officers’ liability insurance, the effect of which is to indemnify our directors and officers and
the directors and
officers of our subsidiaries against certain losses caused by errors, misstatement or misleading statements, wrongful acts, omissions, neglect or breach of
duty by them or similar matters claimed against them in their capacities as
directors or officers. This insurance is subject to various deductibles and
exclusions from coverage.
 

II-2



Table of Contents

  Item 16. Exhibits.

Set forth below is a list of exhibits included as part of this Registration Statement.
 

Exhibit 

Number    Description   

Incorporation by Reference (where a 

report or 


registration statement is indicated 

below, that document 


has been previously filed with the SEC 

and the applicable 


exhibit is incorporated by
reference 

thereto)

    1.1    Form of Underwriting Agreement.    To be filed by amendment or via Form 8-K.

    4.1

  

Fourth Amended and Restated Articles of Incorporation of the
Xylem Inc.

  

Exhibit 3.1 to Xylem Inc.’s 

Current Report on Form 8-K filed on May 
15, 2017 (File

No. 1-35229).

    4.2

  

Fifth Amended and Restated By-laws of Xylem Inc.

  

Exhibit 3.1 to Xylem Inc.’s 

Current Report on Form 8-K filed on November 
15, 2022 (File

No. 1-35229).

    4.3

  

Senior Indenture, dated March 11, 2016, by and between Xylem Inc.
and Deutsche Bank Trust Company Americas, as trustee.

  

Exhibit 4.1 to Xylem Inc.’s 

Current Report on Form 8-K filed on March 
11, 2016 (File

No. 1-35229).

    4.4

  

First Supplemental Indenture, dated March 11, 2016, by and
between Xylem Inc. and Deutsche Bank Trust Company Americas,
as trustee.   

Exhibit 4.2 to Xylem Inc.’s Form 8-K filed on March 11, 2016
(File No. 1-35229).

    4.5

  

Form of Subordinated Indenture of Xylem Inc.

  

Exhibit 4.4 to Xylem Inc.’s 

Registration Statement on Form S-3 filed on October 
29, 2015

(File No. 333-207672).

    5.1    Opinion of Gibson, Dunn & Crutcher LLP.    Filed herewith.

    5.2    Opinion of Barnes & Thornburg LLP.    Filed herewith.

  23.1    Consent of Deloitte & Touche LLP.    Filed herewith.

  23.2    Consent of Gibson, Dunn & Crutcher LLP.    Included in Exhibit 5.1 filed herewith.

  23.3    Consent of Barnes & Thornburg LLP.    Included in Exhibit 5.2 filed herewith.

  24.1    Powers of Attorney of Xylem Inc.    Included on the signature pages hereto.

  25.1
  

Statement of Eligibility of Trustee in Respect of Senior Indenture of
Xylem Inc.    Filed herewith.

  25.2
  

Statement of Eligibility of Trustee in Respect of Subordinated
Indenture of Xylem Inc.    Filed herewith.

107    Filing Fee Table    Filed herewith.

 
  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;
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(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 20% change in the maximum aggregate offering price set forth in the “Calculation
of Registration Fee” table in the
effective registration statement; and

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

provided, however, that paragraphs (i), (ii) and (iii) above do not apply if the information required to be included in a post-effective amendment
by those
paragraphs is contained in reports filed with or furnished to the SEC by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange
Act of 1934 that are incorporated by reference in 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 of 1933, each such post-effective amendment shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona
fide offering thereof.

(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 of 1933 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 of 1933 shall be deemed to be part of and included
in the registration statement as of the earlier of the date such form of
prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new
effective date of the registration statement relating to the securities in the registration statement to which that prospectus
relates, and the offering
of such securities at that time shall be deemed to be the initial bona fide offering thereof; provided, however, that no statement made in a
registration statement or prospectus that is part of the registration statement or
made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date.

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

(i) Any preliminary prospectus or prospectus of the 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 the
undersigned Registrant;

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

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

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

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

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets
all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Washington, District of
Columbia, on August 3, 2026.
 

XYLEM INC.

By:  /s/ Matthew F. Pine
Name: Matthew F. Pine
Title: President and Chief Executive Officer

POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Matthew F. Pine and Stacy Cozad as his or her true and lawful
attorney-in-fact and agent, with full power of substitution and resubstitution, for such person and in his or her name, place and stead, in any and all
capacities, to sign any
or all further amendments (including post-effective amendments) to this registration statement (and any additional registration
statement related hereto permitted by Rule 462(b) promulgated under the Securities Act of 1933 (and all further
amendments, including post-effective
amendments, thereto)), 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
attorney-in-fact and agent, or his or her substitute or substitutes,
may lawfully do or cause to be done by virtue hereof.

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

Signature    Title   Date

/s/ Matthew F. Pine
Matthew F. Pine   

President, Chief Executive Officer and Director

(Principal Executive Officer)  

August 3, 2026

/s/ William K. Grogan
William K. Grogan   

Executive Vice President & Chief Financial Officer

(Principal Financial Officer)  

August 3, 2026

/s/ Geri-Michelle McShane
Geri-Michelle McShane   

Senior Vice President, Chief Accounting Officer
(Principal Accounting Officer)  

August 3, 2026

/s/ Robert F. Friel
Robert F. Friel   

Chair of the Board of Directors
 

August 3, 2026

/s/ Earl R. Ellis
Earl R. Ellis   

Director
 

August 3, 2026

/s/ Lisa Glatch
Lisa Glatch   

Director
 

August 3, 2026
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Signature    Title   Date

/s/ Victoria D. Harker
Victoria D. Harker   

Director
 

August 3, 2026

/s/ Mark D. Morelli
Mark D. Morelli   

Director
 

August 3, 2026

/s/ Jerome A. Peribere
Jerome A. Peribere   

Director
 

August 3, 2026

/s/ Lila Tretikov
Lila Tretikov   

Director
 

August 3, 2026

/s/ Uday Yadav
Uday Yadav   

Director
 

August 3, 2026
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Exhibit 5.1
 

August 3, 2026

Xylem
Inc.
301 Water Street SE,
Washington, DC 20003
 

Re: Xylem Inc.
Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as counsel to Xylem Inc.,
an Indiana corporation (the “Company”), in connection with the preparation and filing with the Securities and
Exchange Commission (the “Commission”) of a Registration Statement on
Form S-3 (the “Registration Statement”) under the Securities Act of 1933, as
amended (the “Securities Act”), relating to the registration under the Securities
Act and the proposed issuance and sale from time to time pursuant to
Rule 415 under the Securities Act, together or separately and in one or more series (if applicable) of:

(i) the Company’s unsecured debt securities, which may either be senior debt securities (the “Senior Debt Securities”) or subordinated
debt securities
(the “Subordinated Debt Securities” and, collectively with the Senior Debt Securities, the “Debt Securities”);

(ii) shares of the Company’s common stock, par value $0.01 per share (the “Common Stock”);

(iii) shares of the Company’s preferred stock, no par value per share (the “Preferred Stock”);

(iv) depositary shares each representing a fraction of a share of a particular series of Preferred Stock (the “Depositary Shares”);

(v) contracts for the purchase or sale of Debt Securities, Common Stock or Preferred Stock or other securities, currencies or commodities (the
“Purchase
Contracts”);

(vi) warrants for the purchase of Common Stock, Preferred Stock, Depositary Shares or Debt Securities (the
“Warrants”); and

(vii) units of the Company comprised of any combination of Common Stock, Preferred Stock, Depositary Shares, Purchase
Contracts or Debt Securities
(the “Units”).

The Debt Securities, Depositary Shares, Purchase Contracts, Warrants, and Units are
collectively referred to herein as the “Securities.” The Senior Debt
Securities are to be issued under an indenture, dated as of March 11, 2016, between the Company and Deutsche Bank Trust Company Americas, as
trustee, as
modified by the supplemental indenture no. 1, dated as of March 11, 2016 (as so modified, the “Senior Indenture”). The Subordinated Debt
Securities are to be issued under an indenture (the “Subordinated
Indenture” and, together with the Senior Indenture, the “Base Indentures”) to be
entered into between the Company and Deutsche Bank Trust Company Americas, as trustee.

In arriving at the opinions expressed below, we have examined originals, or copies certified or otherwise identified to our satisfaction as being true and
complete copies of the originals, of the forms of the Base Indentures, forms of the Debt Securities and such other documents, corporate records,
certificates of officers of the Company and of public officials and other instruments as we have deemed
necessary or advisable to enable us to render
these opinions. In our examination, we have assumed the genuineness of all signatures, the legal capacity and competency of all natural persons, the
authenticity of all documents submitted to us as
originals and the conformity to original documents of all documents submitted to us as copies. As to any
facts material to these opinions, we have relied to the extent we deemed appropriate and without independent investigation upon statements and
representations of officers and other representatives of the Company and others.
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We have assumed without independent investigation that:

(i) at the time any Securities are sold pursuant to the Registration Statement (the “Relevant Time”), the Registration
Statement and any
supplements and amendments thereto (including post-effective amendments) will be effective and will comply with all applicable laws;

(ii) at the Relevant Time, a prospectus supplement will have been prepared and filed with the Commission describing the Securities offered
thereby and all related documentation and will comply with all applicable laws;

(iii) all Securities will be issued and sold in the
manner stated in the Registration Statement and the applicable prospectus supplement;

(iv) at the Relevant Time, all corporate or other
action required to be taken by the Company to duly authorize each proposed issuance of Securities
and any related documentation, and the execution (in the case of certificated Securities), delivery and performance of the Securities and any related
documentation referred to in paragraphs 1 through 5 below) shall have been duly completed and shall remain in full force and effect;

(v)
in the case of Debt Securities, at the Relevant Time, the relevant Base Indenture shall have been duly executed and delivered by the Company
and all other parties thereto and duly qualified under the Trust Indenture Act of 1939, as amended; and

(vi) at the Relevant Time, a definitive purchase, underwriting or similar agreement and any other necessary agreement with respect to any
Securities offered or issued will have been duly authorized by all necessary corporate or other action of the Company and duly executed and delivered
by the Company and the other parties thereto.

Based on the foregoing and in reliance thereon, and subject to the assumptions, exceptions, qualifications and limitations set forth herein, we are of the
opinion that:
 

  1. With respect to any Debt Securities, when:
 

  a. the terms and conditions of such Debt Securities have been duly established by supplemental indenture or
officers’ certificate in
accordance with the terms and conditions of the relevant Base Indenture,

 

  b. any such supplemental indenture or officers’ certificate has been duly executed and delivered by the
Company and, as applicable, the
trustee (such supplemental indenture or officers’ certificate, together with the relevant Base Indenture, the “Indenture”), and

 

 
c. such Debt Securities have been duly executed (in the case of certificated Debt Securities), delivered and
authenticated in accordance

with the terms of the applicable Indenture and issued and sold for the consideration set forth in the applicable definitive purchase,
underwriting or similar agreement,

such Debt Securities will be legal, valid and binding obligations of the Company, enforceable against the Company in accordance with their
respective terms.

 

  2. With respect to Depositary Shares, when:
 

  a. deposit agreement relating to such Depositary Shares (“Deposit Agreement”) has been duly
executed and delivered by the Company
and the depositary appointed by the Company,

 

  b. the terms of the Depositary Shares have been established in accordance with the Deposit Agreement, and
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c. the depositary receipts representing the Depositary Shares have been duly executed and countersigned (in the
case of certificated
Depositary Shares), registered and delivered in accordance with the relevant Deposit Agreement and, if applicable, issued and sold
for the consideration set forth in the applicable definitive purchase, underwriting or similar
agreement for the consideration provided
therein,

the depositary receipts evidencing the Depositary Shares will be
legal, valid and binding obligations of the Company, enforceable against
the Company in accordance with their terms.

 

  3. With respect to any Purchase Contracts, when:
 

  a. the related purchase contract agreement (“Purchase Contract Agreement”), if any, has been
duly executed by the Company and each
other party thereto,

 

  b. the terms of the Purchase Contracts have been established in accordance with the Purchase Contract Agreement,
if any, or the
applicable definitive purchase, underwriting or similar agreement,

 

 
c. the terms of any collateral or security arrangements relating to such Purchase Contracts have been established
and the agreements

thereto have been validly executed and delivered by each of the parties thereto and any collateral has been deposited with the
collateral agent, if applicable, in accordance with such arrangements, and

 

 
d. such Purchase Contracts have been executed (in the case of certificated Purchase Contracts) and delivered in
accordance with the

Purchase Contract Agreement, if any, and the applicable definitive purchase, underwriting or similar agreement for the consideration
provided for therein,

such Purchase Contracts will be legal, valid and binding obligations of the Company, enforceable in accordance with their terms.
 

  4. With respect to any Warrants, when:
 

  a. the warrant agreement relating to such Warrants (the “Warrant Agreement”), if any, has been
duly executed and delivered by the
Company and each other party thereto,

 

  b. the terms of the Warrants have been established in accordance with the Warrant Agreement, if any, and the
applicable definitive
purchase, underwriting or similar agreement, and

 

  c. the Warrants have been duly executed (in the case of certificated Warrants) and delivered in accordance with
the Warrant Agreement,
if any, and the applicable definitive purchase, underwriting or similar agreement for the consideration provided for therein

such Warrants will be legal, valid and binding obligations of the Company, enforceable against the Company in accordance with their
terms.

 

  5. With respect to any Units, when:
 

  a. the unit agreement relating to the Units (the “Unit Agreement”), if any, has been duly
executed and delivered by the Company and
each other party thereto,

 

  b. the terms of the Units have been duly established in accordance with the Unit Agreement, if any, and the
applicable definitive
purchase, underwriting or similar agreement, and

 

  c. the Units have been duly executed (in the case of certificated Units) and delivered in accordance with the Unit
Agreement, if any,
and the applicable definitive purchase, underwriting or similar agreement for the consideration provided for therein,

the Units will be legal, valid and binding obligations of the Company, enforceable against the Company in accordance with their terms.
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The opinions expressed above are subject to the following exceptions, qualifications, limitations and
assumptions:

A. We render no opinion herein as to matters involving the laws of any jurisdiction other than the State of New York and the
United States of
America. This opinion is limited to the effect of the current state of the laws of the State of New York and the United States of America and the facts as
they currently exist. We assume no obligation to revise or supplement this
opinion in the event of future changes in such laws or the interpretations
thereof or such facts.

B. The opinions above with respect to
the Indenture, the Debt Securities, the depositary receipts representing the Depositary Shares, the Deposit
Agreement, the Purchase Contracts, any Purchase Contract Agreement, the Warrants, the Warrant Agreement, the Units and the Unit Agreement
(collectively, the “Documents”) are each subject to (i) the effect of any bankruptcy, insolvency, reorganization, moratorium, arrangement or similar laws
affecting the rights and remedies of creditors’ generally,
including without limitation the effect of statutory or other laws regarding fraudulent transfers
or preferential transfers, and (ii) general principles of equity, including without limitation concepts of materiality, reasonableness, good faith
and fair
dealing and the possible unavailability of specific performance, injunctive relief or other equitable remedies regardless of whether enforceability is
considered in a proceeding in equity or at law.

C. We express no opinion regarding the effectiveness of (i) any waiver of stay, extension, usury laws or of unknown future rights;
(ii) provisions
relating to indemnification, exculpation or contribution, to the extent such provisions may be held unenforceable as contrary to public policy or federal
or state securities laws or due to the negligence or willful misconduct of
the indemnified party; (iii) any waiver of the right to jury trial or (iv) any
provision to the effect that every right or remedy is cumulative and may be exercised in addition to any other right or remedy or that the election of some
particular remedy does not preclude recourse to one or more others.

D. To the extent relevant to our opinions in paragraphs 2, 3, 4 and 5
and not covered by our opinion in paragraph 1, we have assumed that any
securities, currencies or commodities underlying, comprising or issuable upon exchange, conversion or exercise of any Depositary Shares, Purchase
Contracts, Warrants, or Units
are validly issued, fully paid and non-assessable (in the case of an equity security) or a legal, valid and binding obligation
of the issuer thereof, enforceable against such issuer in accordance with its
terms.

You have informed us that you intend to issue Securities from time to time on a delayed or continuous basis, and we understand that prior to
issuing any
Securities pursuant to the Registration Statement (i) you will advise us in writing of the terms thereof and (ii) you will afford us an opportunity to
(x) review the operative documents pursuant to which such Securities
are to be issued or sold (including the applicable offering documents) and (y) file
such supplement or amendment to this opinion (if any) as we may reasonably consider necessary or appropriate.

We consent to the filing of this opinion as an exhibit to the Registration Statement, and we further consent to the use of our name under the caption
“Validity of the Securities” in the Registration Statement and the prospectus that forms a part thereof. In giving these consents, we do not thereby admit
that we are within the category of persons whose consent is required under
Section 7 of the Securities Act or the rules and regulations of the
Commission promulgated thereunder.

Very truly yours,

/s/ Gibson, Dunn & Crutcher LLP
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11 S. Meridian Street
Indianapolis, IN
46204-3535 U.S.A.
(317) 236-1313
Fax (317) 231-7433
 

www.btlaw.com

August 3, 2026

Xylem Inc.
301 Water Street, S.E.
Washington, D.C. 20003

Re: Xylem Inc.
Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as special Indiana counsel to Xylem Inc., an Indiana corporation (the “Company”), in connection with
the Registration Statement
on Form S-3 (the “Registration Statement”), including the prospectus constituting a part thereof (the “Prospectus”), in
the form to be filed with the
Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”). This opinion letter is
being furnished to
the Company in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act.

The Registration Statement relates to the registration and proposed issuance and sale from time to time pursuant to Rule 415 under the
Securities
Act of an undetermined dollar amount (or its foreign currency equivalent) of the following securities:
 

  (i) shares of the Company’s common stock, $0.01 par value (the “Common Shares”);
 

  (ii) shares of the Company’s preferred stock, no par value (the “Preferred Shares”),
which may be represented by depositary shares (the
“Depositary Shares”);

 

  (iii) one or more series of debt securities of the Company, which may be senior debt securities (the
“Senior Debt Securities”) or subordinated
debt securities (the “Subordinated Debt Securities” and, together with the Senior Debt Securities, the “Debt Securities”);

 

  (iv) warrants to purchase Common Shares, Preferred Shares or Depositary Shares (the
“Warrants”);
 

  (v) purchase contracts, pursuant to which the holder may purchase from the Company a specified number of Common
Shares or Preferred
Shares or a specified number of Debt Securities at a future date (the “Purchase Contracts”); and

 

 
(vi) units comprised of any combination of Common Shares, Preferred Shares, Debt Securities, Depositary Shares,
Warrants, or Purchase

Contracts (the “Units” and, together with the Depositary Shares, the Debt Securities, the Warrants, and the Purchase Contracts, the
“Covered Securities”).
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The Common Shares, Preferred Shares and Covered Securities are collectively referred to
herein as the “Offered Securities.” The Registration
Statement, and the Prospectus included therein, provide that the Offered Securities may be offered separately, or together, in separate series, in amounts,
at prices, and
on terms to be set forth in one or more supplements to the prospectus (each, a “Prospectus Supplement”).

Unless
otherwise specified in the applicable Prospectus Supplement, the Preferred Shares will be issued in one or more series and the relative
powers, designations, preferences, rights and qualifications, limitations or restrictions of such Preferred
Shares will be set forth in one or more articles of
amendment amending the amended and restated articles of incorporation of the Company, to be adopted by the Company’s board of directors and filed
with the Secretary of State of the State of
Indiana (each, the “Articles of Amendment”).

Any Senior Debt Securities are to be issued pursuant to a senior
indenture, dated as of March 11, 2016, between the Company and Deutsche Bank
Trust Company Americas, as trustee, as supplemented and amended from time to time (the “Senior Indenture”), which Senior Indenture will be
filed as
an exhibit to the Registration Statement or incorporated by reference therein. Any Subordinated Debt Securities will be issued under a subordinated
indenture to be dated on or about the date of the first issuance of Subordinated Debt
Securities thereunder, by and between the Company and a financial
institution identified therein as trustee, as amended and supplemented from time to time (the “Subordinated Indenture”), which Subordinated Indenture
will be
filed as an exhibit to the Registration Statement or incorporated by reference therein.

In rendering the opinions set forth below, we
have examined and relied upon originals or copies, certified or otherwise identified to our
satisfaction, of such documents and records of the Company and such statutes, regulations, and other instruments as we deemed necessary or advisable
for
purposes of the opinions expressed herein, including (i) the Registration Statement, including the Prospectus and the exhibits (including those
incorporated by reference) constituting a part of the Registration Statement; (ii) the Senior
Indenture and the form of Subordinated Indenture, as filed
with the Commission for the respective Debt Securities (including, as exhibits, proposed forms of instruments thereunder), providing for the issuance of
the respective Debt Securities from
time to time on the terms of such indentures; (iii) the Fourth Amended and Restated Articles of Incorporation of the
Company (the “Articles of Incorporation”); (iv) the Fifth Amended and Restated By-Laws of the Company (the “Bylaws”); (v) certain resolutions
adopted by the Board of Directors of the Company; and (vi) such other certificates, instruments, and
documents as we have considered necessary for
purposes of this opinion letter. As to certain matters of fact material to our opinions, we have relied, to the extent that we deem such reliance proper,
upon certificates of public officials and
officers or other representatives of the Company, and we have not otherwise independently investigated or
verified such facts. We are opining herein as to the Indiana Business Corporation Law (“IBCL”), and we express no
opinion with respect to any other
laws.

In connection with rendering the opinions set forth herein, we have assumed (i) that all
information contained in all documents reviewed by us is
true and correct; (ii) that all signatures on all documents examined by us are genuine; (iii) that all documents submitted to us as originals are authentic
and all documents
submitted to us as copies conform to the originals of those documents;
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(iv) the legal capacity of all natural persons; and (v) the authority of all persons signing all documents submitted to us on behalf of the parties to such
documents.

In connection with rendering the opinions set forth herein, we also have assumed that, at the time of the issuance, sale and delivery of each
issue
of Offered Securities: (i) the Company will remain validly existing under Indiana law; (ii) the Registration Statement and any additional required post-
effective amendments thereto have all become effective under the Securities Act,
such effectiveness has not been terminated or rescinded, and comply
with all applicable laws; (iii) any Offered Securities being offered will be issued and sold in compliance with applicable federal and state securities laws
and as contemplated
in the Registration Statement or the Prospectus Supplement relating thereto; (iv) any legally required consents, approvals,
authorizations and other orders of the Commission and any other governmental or regulatory authorities have been
obtained; (v) the information,
representations and warranties contained in the instruments, documents, certificates, and records we have reviewed continue to be true, accurate, and
complete; (vi) all actions necessary for the issuance of
any Common Shares or Preferred Shares and the form and terms thereof will not (a) contravene
the Articles of Incorporation or Bylaws, (b) violate any law, rule, or regulation applicable to the Company, or (c) result in any conflict
with or breach of
any agreement or document binding on the Company; (vii) the authorization of any Common Shares or Preferred Shares by the Company will not have
been modified or rescinded, and there will not have occurred any change in law
affecting the issuance thereof; (viii) the Articles of Incorporation and the
Bylaws, as currently in effect, will not have been modified or amended and will be in full force and effect, and the number of Common Shares or
Preferred Shares, as
the case may be, offered and sold will not exceed the number of Common Shares or Preferred Shares, as the case may be,
authorized under the Articles of Incorporation (as then in effect) and not otherwise reserved for issuance; (ix) the
certificates, if any, evidencing the
Common Shares or the Preferred Shares will be in a form approved for issuance by the Company, which complies with the IBCL; and (x) there shall not
have occurred any change in law affecting the validity of
any Offered Securities to be issued.

We have further assumed that, at the time of the issuance, sale and delivery of Covered Securities:
(i) all Covered Securities will constitute valid
and legally binding obligations of the Company, enforceable against the Company in accordance with their terms, except to the extent such assumption
states, directly or in practical effect, the
legal conclusion expressed in paragraph 4 of this opinion letter; (ii) the execution, delivery, and performance by
the Company of any indentures or supplemental indentures, and any agreements or other documents relating to the issuance of the
Covered Securities, as
applicable, and all actions necessary for the issuance of the Covered Securities, and the forms and terms thereof, will comply with all requirements and
restrictions, if any, applicable to the Company, whether imposed by any
agreement or instrument to which the Company is a party or by which it is
bound or any court or other governmental or regulatory body having jurisdiction over the Company; and (iii) there will not have occurred any change in
law affecting the
legally binding character or enforceability thereof.
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Based upon the foregoing, and subject to the assumptions, qualifications, limitations, and
exceptions set forth herein, we are of the opinion that:

1. The Company is validly existing as a corporation under the
laws of the State of Indiana and has all requisite corporate power under its
Articles of Incorporation, Bylaws, and the IBCL to execute, deliver, and perform its obligations under the Registration Statement.

2. With respect to any offering of Common Shares, including Common Shares issuable upon conversion of Preferred Shares, when
(i) a
Prospectus Supplement and any other offering material with respect to the Common Shares have been filed with the Commission in compliance
with the Securities Act and the rules and regulations thereunder; (ii) the appropriate
corporate action has been taken by the Company to authorize
the issuance of the Common Shares and to fix or otherwise determine the consideration to be received for the Common Shares and the terms of
the offer and sale thereof; (iii) any
legally required consents, approvals, authorizations, and other orders of the Commission and any other
regulatory authorities are obtained; (iv) unless issued without certificates, certificates representing the Common Shares have been duly
executed
by the duly authorized officers of the Company, countersigned by the transfer agent therefor, and delivered to the purchasers thereof or other
persons entitled thereto; (v) the Common Shares have been issued by the Company against
payment of the agreed-upon consideration therefor in
accordance with any relevant agreements and such corporate action; and (vi) in the case of Common Shares issuable upon conversion of Preferred
Shares, the actions in respect of such Preferred
Shares referred to in paragraph 3 hereof have been completed, then, upon the happening of such
events, such Common Shares will be validly issued, fully paid, and non-assessable.

3. With respect to any offering of any series of Preferred Shares, when (i) a Prospectus Supplement and any other offering
material with
respect to the Preferred Shares have been filed with the Commission in compliance with the Securities Act and the rules and regulations
thereunder; (ii) Articles of Amendment establishing the designations, preferences, rights,
qualifications, limitations, or restrictions of such series
of Preferred Shares have been duly approved by appropriate corporate action, executed by duly authorized officers of the Company, and filed by
the Company with the Secretary of State of the
State of Indiana, all in accordance with the laws of the State of Indiana; (iii) appropriate corporate
action has been taken by the Company to authorize the issuance of the Preferred Shares and to authorize and approve the issuance and sale of
the
Preferred Shares of such series and to fix or otherwise determine the consideration to be received for the Preferred Shares and the terms of the
offer and sale thereof; (iv) any legally required consents, approvals, authorizations, and
other orders of the Commission and any other regulatory
authorities are obtained; (v) Preferred Shares with terms so fixed have been issued by the Company against payment of the agreed-upon
consideration therefor in accordance with any relevant
agreements and such corporate action; and (vi) unless issued without certificates,
certificates representing the Preferred Shares have been duly executed by the duly authorized officers of the Company, countersigned by the
transfer agent
therefor, and delivered to the purchasers thereof, then, upon the happening of such events, the Preferred Shares will be validly
issued, fully paid, and non-assessable.
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4. With respect to any offering of Covered Securities, if the Covered
Securities are convertible into Common Shares or Preferred Shares or if
Common Shares or Preferred Shares may be acquired upon exercise or otherwise upon fulfillment of the terms of the Covered Securities, when
(i) a Prospectus Supplement and
any other offering material with respect to the Covered Securities have been filed with the Commission in
compliance with the Securities Act and the rules and regulations thereunder; (ii) Articles of Amendment establishing the designations,
preferences,
rights, qualifications, limitations, or restrictions of any series of Preferred Shares have been duly approved by appropriate corporate action,
executed by duly authorized officers of the Company, and filed by the Company with the
Secretary of State of the State of Indiana, all in
accordance with the laws of the State of Indiana; (iii) the appropriate corporate action has been taken by the Company to authorize the issuance of
such Covered Securities and such Common
Shares or Preferred Shares as described in paragraphs 2 and 3, above, respectively; (iv) any legally
required consents, approvals, authorizations, and other orders of the Commission and any other regulatory authorities are obtained;
(v) the
Covered Securities have been presented for conversion, exercise, or fulfillment in accordance with the terms thereof together with any
consideration, certificates, and/or instructions required in connection therewith by such Covered
Security; and (vi) unless issued without
certificates, certificates representing such Common Shares or Preferred Shares have been duly executed by the duly authorized officers of the
Company, countersigned by the transfer agent therefor, and
delivered upon such conversion, exercise, or fulfillment to the persons entitled thereto,
in accordance with the terms of such Covered Securities, then, upon the happening of such events, the Common Shares or Preferred Shares
issuable upon
conversion, exercise, or fulfillment of the Covered Securities will be validly issued, fully paid, and non-assessable.

We express no opinion herein other than as expressly stated above. The opinions set forth herein are expressed as of the date hereof, and we
disclaim any undertaking to advise the Company or any other party of any subsequent changes to the matters stated, represented, or assumed herein or
any subsequent changes in applicable law.

We hereby consent to the filing of this opinion letter as Exhibit 5.2 to the Registration Statement and to the reference to us under the
heading
“Legal Matters” in the Prospectus and any Prospectus Supplement that is a part of the Registration Statement. However, in giving such consent, we do
not thereby admit that we are in the category of persons whose consent is
required under Section 7 of the Securities Act or the rules and regulations of
the Commission thereunder.
 

Very truly yours,

/s/ Barnes & Thornburg LLP

BARNES & THORNBURG LLP
 



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 reports dated
February 25, 2026, relating to the financial
statements of Xylem Inc. and the effectiveness of Xylem Inc.’s internal control over financial reporting, appearing in the Annual Report on Form 10-K
of
Xylem Inc. for the year ended December 31, 2025. We also consent to the reference to us under the heading “Experts” in such Registration Statement.
 
/s/ Deloitte & Touche LLP

Stamford, Connecticut
 
August 3, 2026
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
 

 

FORM T-1
 

 
STATEMENT OF ELIGIBILITY

UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE

 
☐ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO

SECTION 305(b)(2)
 

 

DEUTSCHE BANK TRUST COMPANY AMERICAS
(formerly BANKERS TRUST COMPANY)

(Exact name of trustee as specified in its charter)
 

 
 

NEW YORK   13-4941247
(Jurisdiction of Incorporation or

organization if not a U.S. national bank)  
(I.R.S. Employer
Identification no.)

1 COLUMBUS CIRCLE
NEW YORK, NEW YORK   10019

(Address of principal
executive offices)  

(Zip Code)

Deutsche Bank Trust Company Americas
1 Columbus Circle

New
York, New York 10019
(212) 250 – 2500

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

 
XYLEM INC.

(Exact name of
obligor as specified in its charter)
 

 
 

Indiana   45-2080495
(State or other jurisdiction of

incorporation or organization)  
(I.R.S. Employer

Identification No.)

301 Water Street SE
Washington, DC   20003

(Address of principal executive offices)   (Zip code)
 

 
Debt Securities

(Title of
the Indenture securities)
   



Item 1. General Information.

Furnish the following information as to the trustee.
 

  (a) Name and address of each examining or supervising authority to which it is subject.
 

Name    Address
Federal Reserve Bank (2nd District)   New York, NY
Federal Deposit Insurance Corporation   Washington, D.C.
New York State Banking Department   Albany, NY

 

  (b) Whether it is authorized to exercise corporate trust powers.

Yes.

Item 2. Affiliations with
Obligor.

If the obligor is an affiliate of the Trustee, describe each such affiliation.

Not Applicable.

Item 3. -15. Not Applicable.

Item 16. List of Exhibits.
 

Exhibit 1 -

  

Restated Organization Certificate of Bankers Trust Company dated August 31, 1998; Certificate of
Amendment of the Organization Certificate of Bankers Trust Company dated September 25, 1998;
Certificate of Amendment of the
Organization Certificate of Bankers Trust Company dated December 18,
1998;Certificate of Amendment of the Organization Certificate of Bankers Trust Company dated
September 3, 1999; and Certificate of Amendment of the Organization
Certificate of Bankers Trust
Company dated March 14, 2002, incorporated herein by reference to Exhibit 1 filed with Form T-1
Statement, Registration
No. 333-201810.

Exhibit 2 -
  

Certificate of Authority to commence business, incorporated herein by reference to Exhibit 2 filed with
Form T-1 Statement, Registration
No. 333-201810.

Exhibit 3 -
  

Authorization of the Trustee to exercise corporate trust powers, incorporated herein by reference to Exhibit
3 filed with Form T-1 Statement, Registration
No. 333-201810.

Exhibit 4 -
  

A copy of existing By-Laws of Deutsche Bank Trust Company Americas, dated May 1, 2025 (see
attached).



Exhibit 5 -   Not applicable.

Exhibit 6 -
  

Consent of Bankers Trust Company required by Section 321(b) of the Act, incorporated herein by reference
to Exhibit 6 filed with Form T-1 Statement, Registration No. 333-201810.

Exhibit 7 -
  

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

Exhibit 8 -   Not Applicable.

Exhibit 9 -   Not Applicable.



SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Deutsche Bank Trust Company Americas, a corporation
organized and existing under the laws of the State of New York, has duly caused this statement of eligibility to be signed on its behalf by the
undersigned, thereunto duly authorized, all in The City of New York, and State of New York, on this 16th
day of July, 2026.
 

DEUTSCHE BANK TRUST COMPANY AMERICAS

By:  /s/ Jacqueline Bartnick
 Name: Jacqueline Bartnick
 Title: Director



Exhibit 7
 

  Board of Governors of the Federal Reserve System    OMB Number 7100-0036
  Federal Deposit Insurance Corporation    OMB Number 3064-0052
  Office of the Comptroller of the Currency    OMB Number 1557-0081
     Approval expires February 28, 2029
     Page 1 of 86

Federal Financial Institutions Examination Council
  
 

  

Consolidated Reports of Condition and Income for a Bank with Domestic Offices Only—FFIEC 041

 
 
Report at the close of business March 31, 2026

  
      20260331 
    (RCON 9999)

This report is required by law: 12 U.S.C. § 324 (State member banks); 12
U.S.C.
§1817 (State nonmember banks); 12 U.S.C. §161 (National
banks); and 12 U.S.C. §1464 (Savings associations).
 
Unless the context indicates otherwise, the term “bank” in this report
form refers to both banks and savings associations.
    

This report form is to be filed by banks with domestic offices only and total
consolidated assets of less than $100 billion, except those banks that file the
FFIEC 051, and
those banks that are advanced approaches institutions for
regulatory capital purposes that are required to file the FFIEC 031.

 

NOTE: Each bank’s board of directors and senior
management are
responsible for establishing and maintaining an effective system of
internal control, including controls over the Reports of Condition and
Income. The Reports of Condition and Income are to be prepared in
accordance with federal
regulatory authority instructions. The Reports of
Condition and Income must be signed by the Chief Financial Officer
(CFO) of the reporting bank (or by the individual performing an
equivalent function) and attested to by not less than two directors
(trustees) for state nonmember banks and three directors for state
member banks, national banks, and savings associations.
 
I, the undersigned CFO (or equivalent) of the named bank, attest that the
Reports of Condition and Income (including the supporting   

 

schedules) for this report date have been prepared in
conformance with the
instructions issued by the appropriate Federal regulatory authority and are
true and correct to the best of my knowledge and belief.
 
We, the undersigned directors (trustees), attest to the correctness of the
Reports of Condition and Income (including the supporting schedules) for
this report
date and declare that the Reports of Condition and Income have
been examined by us and to the best of our knowledge and belief have been
prepared in conformance with the instructions issued by the appropriate
Federal regulatory authority and are
true and correct.

     
  Director (Trustee)

       
Signature of Chief Financial Officer (or Equivalent)   Director (Trustee)

04/30/2026     
Date of Signature   Director (Trustee)
 
 
Submission of Reports

Each bank must file its Reports of Condition and Income (Call Report)
data by either:
 

(a)    Using computer software
to prepare its Call Report and then
submitting the report data directly to the FFIEC’s Central Data
Repository (CDR), an Internet-based system for data collection
(https://cdr.ffiec.gov/cdr/), or

 

(b)    Completing its Call
Report in paper form and arranging with a
software vendor or another party to convert the data into the
electronic format that can be processed by the CDR. The software
vendor or other party then must electronically submit the bank’s
data file
to the CDR.

software
 
For technical assistance with submissions to the CDR, please contact the
CDR Help Desk by telephone at
(888) CDR-3111, by fax at
(703) 774-3946, or by e-mail at cdr.help@cdr.ffiec.gov.
    

To fulfill the signature and attestation requirement for the Reports of
Condition and Income for this report date, attach your
bank’s completed
signature page (or a photocopy or a computer generated version of this page)
to the hard-copy record of the data file submitted to the CDR that your bank
must place in its files.
 
The appearance of your bank’s hard-copy record of the submitted data file
need
not match exactly the appearance of the FFIEC’s sample report forms,
but should show at least the caption of each Call Report item and the reported
amount.
 
DEUTSCHE BANK TRUST COMPANY AMERICAS
Legal Title of Bank (RSSD 9017)
 
New York
City (RSSD
9130)

FDIC Certificate Number    623
 

    NY   10019
  (RSSD 9050)         State Abbreviation (RSSD 9200)     Zip Code (RSSD 9220)

      Legal Entity Identifier (LEI)
 

      8EWQ2UQKS07AKK8ANH81
 

       (Report only if your institution already has an LEI.) (RCON 9224)
 
 
The estimated average burden associated with this information collection is 55.56 hours per respondent and is expected to vary by institution, depending
on
individual circumstances. Burden estimates include the time for reviewing instructions, gathering and maintaining data in the required form, and
completing the information collection, but exclude the time for compiling and maintaining business
records in the normal course of a respondent’s
activities. A Federal agency may not conduct or sponsor, and an organization (or a person) is not required to respond to a collection of information,
unless it displays a currently valid OMB
control number. Comments concerning the accuracy of this burden estimate and suggestions for reducing this
burden should be directed to the Office of Information and Regulatory Affairs, Office of Management and Budget, Washington, DC 20503, and to
one
of the following: Secretary, Board of Governors of the Federal Reserve System, 20th and C Streets, NW, Washington, DC 20551; Legislative and
Regulatory Analysis Division, Office of the Comptroller of the Currency, Washington, DC 20219; Assistant
Executive Secretary, Federal Deposit
Insurance Corporation, Washington, DC 20429.
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Consolidated Report of Condition for Insured Banks
and Savings Associations for March 31, 2026

All
schedules are to be reported in thousands of dollars. Unless otherwise indicated, report the amount outstanding as of the last business day of the
quarter.

Schedule RC—Balance Sheet
 

Dollar Amounts in Thousands     RCON      Amount       
Assets               
1. Cash and balances due from depository institutions (from Schedule RC-A):               

a. Noninterest-bearing balances and currency and coin (1)            0081      38,000   1.a.
b. Interest-bearing balances (2)            0071     15,087,000   1.b.

2. Securities:               
a.
Held-to-maturity securities (from Schedule RC-B, column A) (3)            JJ34      0   2.a.
b.
Available-for-sale debt securities (from Schedule RC-B, column D)            1773      403,000   2.b.
c. Equity securities with readily determinable fair values not held for trading (4)            JA22      0   2.c.

3. Federal funds sold and securities purchased under agreements to resell:               
a. Federal funds sold           B987      0   3.a.
b. Securities purchased under agreements to resell
(5, 6)           B989      6,920,000   3.b.

4. Loans and lease financing receivables (from Schedule
RC-C):               
a. Loans and leases held for sale            5369      0   4.a.
b. Loans and leases held for investment     B528     15,708,000         4.b.
c. LESS: Allowance for credit losses on loans and leases      3123      35,000         4.c.
d. Loans and leases held for investment, net of allowance (item 4.b minus 4.c)           B529     15,673,000   4.d.

5. Trading assets (from Schedule RC-D)            3545      0   5.
6. Premises and fixed assets (including right-of-use assets)            2145      1,000   6.
7. Other real estate owned (from Schedule RC-M)            2150      0   7.
8. Investments in unconsolidated subsidiaries and associated companies            2130      0   8.
9. Direct and indirect investments in real estate ventures            3656      0   9.
10. Intangible assets (from Schedule RC-M)            2143      1,000   10.
11. Other assets (from Schedule RC-F) (6)            2160      1,622,000   11.
12. Total assets (sum of items 1 through 11)            2170     39,745,000   12.

Liabilities               
13. Deposits:               

a. In domestic offices (sum of totals of columns A and C from Schedule RC-E)            2200     27,713,000   13.a.
(1) Noninterest-bearing (7)      6631      7,594,000         13.a.(1)
(2) Interest-bearing      6636     20,119,000         13.a.(2)

b. Not applicable               
14. Federal funds purchased and securities sold under agreements to repurchase:               

a. Federal funds purchased (8)           B993      0   14.a.
b. Securities sold under agreements to repurchase
(9)           B995      0   14.b.

15. Trading liabilities (from Schedule RC-D)            3548      0   15.
16. Other borrowed money (includes mortgage indebtedness) (from Schedule RC-M)            3190      0   16.
17. and 18. Not applicable               
19. Subordinated notes and debentures (10)            3200      0   19.
 
1. Includes cash items in process of collection and unposted debits.
2. Includes time certificates of deposit not held for trading.
3. Institutions should report in item 2.a amounts net of any applicable allowance for credit losses, and item 2.a
should equal Schedule RC-B, item 8,

column A, less Schedule RI-B, Part II, item 7, column B.
4. Item 2.c is to be completed by all institutions. See the instructions for this item and the Glossary entry for
“Securities Activities” for further detail

on accounting for investments in equity securities.
5. Includes all securities resale agreements, regardless of maturity.
6. Institutions should report in items 3.b and 11 amounts net of any applicable allowance for credit losses.
7. Includes noninterest-bearing demand, time, and savings deposits.
8. Report overnight Federal Home Loan Bank advances in Schedule RC, item 16, “Other borrowed money.”
9. Includes all securities repurchase agreements, regardless of maturity.
10. Includes limited-life preferred stock and related surplus.
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Schedule RC—Continued
 

Dollar Amounts in Thousands    RCON      Amount        
Liabilities—continued              
20. Other liabilities (from Schedule RC-G)            2930      2,170,000     20.  
21. Total liabilities (sum of items 13 through 20)            2948     29,883,000     21.  
22. Not applicable              

Equity Capital              
Bank Equity Capital              

23. Perpetual preferred stock and related surplus            3838      0     23.  
24. Common stock            3230      2,127,000     24.  
25. Surplus (exclude all surplus related to preferred stock)            3839      932,000     25.  
26. a. Retained earnings            3632      6,853,000     26.a. 

b. Accumulated other comprehensive income
(1)            B530      (50,000)    26.b. 
c. Other equity capital components
(2)           A130      0     26.c. 

27. a. Total bank equity capital (sum of items 23 through 26.c)            3210      9,862,000     27.a. 
b. Noncontrolling (minority) interests in consolidated subsidiaries            3000      0     27.b. 

28. Total equity capital (sum of items 27.a and 27.b)           G105      9,862,000     28.  
29. Total liabilities and equity capital (sum of items 21 and 28)            3300     39,745,000     29.  

Memoranda              

To be reported with the March Report of Condition.              

1.   Indicate in the box at the right the number of the statement below
that best describes the most
comprehensive level of auditing work performed for the bank by independent external auditors as of any
date during 2025

             

             RCON      Number        
           6724      2a      M.1. 

 
1a  =  An integrated audit of the reporting institution’s financial
statements

and its internal control over financial reporting conducted in
accordance with the standards of the American Institute of Certified
Public Accountants (AICPA) or Public Company Accounting Oversight
Board (PCAOB) by an independent public
accountant that submits a
report on the institution

 

1b  =  An audit of the reporting institution’s financial statements only
conducted in
accordance with the auditing standards of the AICPA or
the PCAOB by an independent public accountant that submits a report
on the institution

 

2a  =  An integrated audit of the reporting institution’s parent holding
company’s
consolidated financial statements and its internal control
over financial reporting conducted in accordance with the standards of
the AICPA or the PCAOB by an independent public accountant that
submits a report on the consolidated holding company
(but not on the
institution separately)

    

2b  =  An audit of the reporting institution’s parent holding company’s
consolidated financial statements only conducted in accordance
with the auditing standards of the AICPA or the PCAOB by an
independent public accountant that submits a report on the
consolidated holding company (but not on the institution
separately)

 

3  =    This number is not to be used
 

4  =    Directors’
examination of the bank conducted in accordance
with generally accepted auditing standards by a certified public
accounting firm (may be required by state-chartering authority)

 

5  =    Directors’ examination of the bank performed by other external
auditors (may be
required by state-chartering authority)

 

6  =    Review of the bank’s financial statements by external auditors
 

7  =    Compilation of the
bank’s financial statements by external
auditors

 

8  =    Other audit procedures (excluding tax preparation work)
 

9  =    No external audit
work
 
To be reported with the March Report of Condition.              RCON     Date         

2.   Bank’s fiscal year-end date (report
the date in MMDD format)           8678     1231     M.2. 
 
1. Includes, but is not limited to, net unrealized holding gains (losses) on available-for-sale securities, accumulated net gains (losses) on cash flow

hedges, and accumulated defined benefit pension and other postretirement plan adjustments.
2. Includes treasury stock and unearned Employee Stock Ownership Plan shares.



Exhibit 25.2
   

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
   

FORM T-1
   

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
 
☐ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO

SECTION 305(b)(2)
   

DEUTSCHE BANK TRUST COMPANY AMERICAS
(formerly BANKERS TRUST COMPANY)

(Exact name of trustee as specified in its charter)
   
 

NEW YORK   13-4941247
(Jurisdiction of Incorporation or

organization if not a U.S. national bank)  
(I.R.S. Employer
Identification no.)

1 COLUMBUS CIRCLE
NEW YORK, NEW YORK   10019

(Address of principal
executive offices)  

(Zip Code)

Deutsche Bank Trust Company Americas
1 Columbus Circle

New
York, New York 10019
(212) 250 – 2500

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

XYLEM INC.
(Exact name of
obligor as specified in its charter)

   
 

Indiana   45-2080495
(State or other jurisdiction of

incorporation or organization)  
(I.R.S. Employer

Identification No.)

301 Water Street SE
Washington, DC   20003

(Address of principal executive offices)   (Zip code)
   

Debt Securities
(Title of
the Indenture securities)

   



Item 1. General Information.

Furnish the following information as to the trustee.
 

  (a) Name and address of each examining or supervising authority to which it is subject.
 

Name    Address
Federal Reserve Bank (2nd District)   New York, NY
Federal Deposit Insurance Corporation   Washington, D.C.
New York State Banking Department   Albany, NY

 

  (b) Whether it is authorized to exercise corporate trust powers.

Yes.

Item 2. Affiliations with
Obligor.

If the obligor is an affiliate of the Trustee, describe each such affiliation.

Not Applicable.

Item 3. -15. Not Applicable.

Item 16. List of Exhibits.
 

Exhibit 1 -

  

Restated Organization Certificate of Bankers Trust Company dated August 31, 1998; Certificate of
Amendment of the Organization Certificate of Bankers Trust Company dated September 25, 1998;
Certificate of Amendment of the
Organization Certificate of Bankers Trust Company dated December 18,
1998;Certificate of Amendment of the Organization Certificate of Bankers Trust Company dated
September 3, 1999; and Certificate of Amendment of the Organization
Certificate of Bankers Trust
Company dated March 14, 2002, incorporated herein by reference to Exhibit 1 filed with Form T-1
Statement, Registration
No. 333-201810.

Exhibit 2 -
  

Certificate of Authority to commence business, incorporated herein by reference to Exhibit 2 filed with
Form T-1 Statement, Registration
No. 333-201810.

Exhibit 3 -
  

Authorization of the Trustee to exercise corporate trust powers, incorporated herein by reference to Exhibit
3 filed with Form T-1 Statement, Registration
No. 333-201810.

Exhibit 4 -
  

A copy of existing By-Laws of Deutsche Bank Trust Company Americas, dated May 1, 2025 (see
attached).



Exhibit 5 -   Not applicable.

Exhibit 6 -
  

Consent of Bankers Trust Company required by Section 321(b) of the Act, incorporated herein by reference
to Exhibit 6 filed with Form T-1 Statement, Registration No. 333-201810.

Exhibit 7 -
  

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

Exhibit 8 -   Not Applicable.

Exhibit 9 -   Not Applicable.



SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Deutsche Bank Trust Company Americas, a corporation
organized and existing under the laws of the State of New York, has duly caused this statement of eligibility to be signed on its behalf by the
undersigned, thereunto duly authorized, all in The City of New York, and State of New York, on this
16th day of July, 2026.
 

DEUTSCHE BANK TRUST COMPANY AMERICAS

By:  /s/ Jacqueline Bartnick
 Name: Jacqueline Bartnick
 Title: Director



Exhibit 7
 

  Board of Governors of the Federal Reserve System    OMB Number 7100-0036
  Federal Deposit Insurance Corporation    OMB Number 3064-0052
  Office of the Comptroller of the Currency    OMB Number 1557-0081
     Approval expires February 28, 2029
     Page 1 of 86

Federal Financial Institutions Examination Council
  
 

  

Consolidated Reports of Condition and Income for a Bank with Domestic Offices Only—FFIEC 041

 
 
Report at the close of business March 31, 2026

  
      20260331 
    (RCON 9999)

This report is required by law: 12 U.S.C. § 324 (State member banks); 12
U.S.C.
§1817 (State nonmember banks); 12 U.S.C. §161 (National
banks); and 12 U.S.C. §1464 (Savings associations).
 
Unless the context indicates otherwise, the term “bank” in this report
form refers to both banks and savings associations.
    

This report form is to be filed by banks with domestic offices only and total
consolidated assets of less than $100 billion, except those banks that file the
FFIEC 051, and
those banks that are advanced approaches institutions for
regulatory capital purposes that are required to file the FFIEC 031.

 

NOTE: Each bank’s board of directors and senior
management are
responsible for establishing and maintaining an effective system of
internal control, including controls over the Reports of Condition and
Income. The Reports of Condition and Income are to be prepared in
accordance with federal
regulatory authority instructions. The Reports of
Condition and Income must be signed by the Chief Financial Officer
(CFO) of the reporting bank (or by the individual performing an
equivalent function) and attested to by not less than two directors
(trustees) for state nonmember banks and three directors for state
member banks, national banks, and savings associations.
 
I, the undersigned CFO (or equivalent) of the named bank, attest that the
Reports of Condition and Income (including the supporting   

 

schedules) for this report date have been prepared in
conformance with the
instructions issued by the appropriate Federal regulatory authority and are
true and correct to the best of my knowledge and belief.
 
We, the undersigned directors (trustees), attest to the correctness of the
Reports of Condition and Income (including the supporting schedules) for
this report
date and declare that the Reports of Condition and Income have
been examined by us and to the best of our knowledge and belief have been
prepared in conformance with the instructions issued by the appropriate
Federal regulatory authority and are
true and correct.

     
  Director (Trustee)

       
Signature of Chief Financial Officer (or Equivalent)   Director (Trustee)

04/30/2026     
Date of Signature   Director (Trustee)
 
 
Submission of Reports

Each bank must file its Reports of Condition and Income (Call Report)
data by either:
 

(a)    Using computer software
to prepare its Call Report and then
submitting the report data directly to the FFIEC’s Central Data
Repository (CDR), an Internet-based system for data collection
(https://cdr.ffiec.gov/cdr/), or

 

(b)    Completing its Call
Report in paper form and arranging with a
software vendor or another party to convert the data into the
electronic format that can be processed by the CDR. The software
vendor or other party then must electronically submit the bank’s
data file
to the CDR.

software
 
For technical assistance with submissions to the CDR, please contact the
CDR Help Desk by telephone at
(888) CDR-3111, by fax at
(703) 774-3946, or by e-mail at cdr.help@cdr.ffiec.gov.
    

To fulfill the signature and attestation requirement for the Reports of
Condition and Income for this report date, attach your
bank’s completed
signature page (or a photocopy or a computer generated version of this page)
to the hard-copy record of the data file submitted to the CDR that your bank
must place in its files.
 
The appearance of your bank’s hard-copy record of the submitted data file
need
not match exactly the appearance of the FFIEC’s sample report forms,
but should show at least the caption of each Call Report item and the reported
amount.
 
DEUTSCHE BANK TRUST COMPANY AMERICAS
Legal Title of Bank (RSSD 9017)
 
New York
City (RSSD
9130)

FDIC Certificate Number    623
 

    NY   10019
  (RSSD 9050)         State Abbreviation (RSSD 9200)     Zip Code (RSSD 9220)

      Legal Entity Identifier (LEI)
 

      8EWQ2UQKS07AKK8ANH81
 

       (Report only if your institution already has an LEI.) (RCON 9224)
 
 
The estimated average burden associated with this information collection is 55.56 hours per respondent and is expected to vary by institution, depending
on
individual circumstances. Burden estimates include the time for reviewing instructions, gathering and maintaining data in the required form, and
completing the information collection, but exclude the time for compiling and maintaining business
records in the normal course of a respondent’s
activities. A Federal agency may not conduct or sponsor, and an organization (or a person) is not required to respond to a collection of information,
unless it displays a currently valid OMB
control number. Comments concerning the accuracy of this burden estimate and suggestions for reducing this
burden should be directed to the Office of Information and Regulatory Affairs, Office of Management and Budget, Washington, DC 20503, and to
one
of the following: Secretary, Board of Governors of the Federal Reserve System, 20th and C Streets, NW, Washington, DC 20551; Legislative and
Regulatory Analysis Division, Office of the Comptroller of the Currency, Washington, DC 20219; Assistant
Executive Secretary, Federal Deposit
Insurance Corporation, Washington, DC 20429.
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Consolidated Report of Condition for Insured Banks
and Savings Associations for March 31, 2026

All
schedules are to be reported in thousands of dollars. Unless otherwise indicated, report the amount outstanding as of the last business day of the
quarter.

Schedule RC—Balance Sheet
 

Dollar Amounts in Thousands     RCON      Amount       
Assets               
1. Cash and balances due from depository institutions (from Schedule RC-A):               

a. Noninterest-bearing balances and currency and coin (1)            0081      38,000   1.a.
b. Interest-bearing balances (2)            0071     15,087,000   1.b.

2. Securities:               
a.
Held-to-maturity securities (from Schedule RC-B, column A) (3)            JJ34      0   2.a.
b.
Available-for-sale debt securities (from Schedule RC-B, column D)            1773      403,000   2.b.
c. Equity securities with readily determinable fair values not held for trading (4)            JA22      0   2.c.

3. Federal funds sold and securities purchased under agreements to resell:               
a. Federal funds sold           B987      0   3.a.
b. Securities purchased under agreements to resell
(5, 6)           B989      6,920,000   3.b.

4. Loans and lease financing receivables (from Schedule
RC-C):               
a. Loans and leases held for sale            5369      0   4.a.
b. Loans and leases held for investment     B528     15,708,000         4.b.
c. LESS: Allowance for credit losses on loans and leases      3123      35,000         4.c.
d. Loans and leases held for investment, net of allowance (item 4.b minus 4.c)           B529     15,673,000   4.d.

5. Trading assets (from Schedule RC-D)            3545      0   5.
6. Premises and fixed assets (including right-of-use assets)            2145      1,000   6.
7. Other real estate owned (from Schedule RC-M)            2150      0   7.
8. Investments in unconsolidated subsidiaries and associated companies            2130      0   8.
9. Direct and indirect investments in real estate ventures            3656      0   9.
10. Intangible assets (from Schedule RC-M)            2143      1,000   10.
11. Other assets (from Schedule RC-F) (6)            2160      1,622,000   11.
12. Total assets (sum of items 1 through 11)            2170     39,745,000   12.

Liabilities               
13. Deposits:               

a. In domestic offices (sum of totals of columns A and C from Schedule RC-E)            2200     27,713,000   13.a.
(1) Noninterest-bearing (7)      6631      7,594,000         13.a.(1)
(2) Interest-bearing      6636     20,119,000         13.a.(2)

b. Not applicable               
14. Federal funds purchased and securities sold under agreements to repurchase:               

a. Federal funds purchased (8)           B993      0   14.a.
b. Securities sold under agreements to repurchase
(9)           B995      0   14.b.

15. Trading liabilities (from Schedule RC-D)            3548      0   15.
16. Other borrowed money (includes mortgage indebtedness) (from Schedule RC-M)            3190      0   16.
17. and 18. Not applicable               
19. Subordinated notes and debentures (10)            3200      0   19.
 
1. Includes cash items in process of collection and unposted debits.
2. Includes time certificates of deposit not held for trading.
3. Institutions should report in item 2.a amounts net of any applicable allowance for credit losses, and item 2.a
should equal Schedule RC-B, item 8,

column A, less Schedule RI-B, Part II, item 7, column B.
4. Item 2.c is to be completed by all institutions. See the instructions for this item and the Glossary entry for
“Securities Activities” for further detail

on accounting for investments in equity securities.
5. Includes all securities resale agreements, regardless of maturity.
6. Institutions should report in items 3.b and 11 amounts net of any applicable allowance for credit losses.
7. Includes noninterest-bearing demand, time, and savings deposits.
8. Report overnight Federal Home Loan Bank advances in Schedule RC, item 16, “Other borrowed money.”
9. Includes all securities repurchase agreements, regardless of maturity.
10. Includes limited-life preferred stock and related surplus.
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Schedule RC—Continued
 

Dollar Amounts in Thousands    RCON      Amount        
Liabilities—continued              
20. Other liabilities (from Schedule RC-G)            2930      2,170,000     20.  
21. Total liabilities (sum of items 13 through 20)            2948     29,883,000     21.  
22. Not applicable              

Equity Capital              
Bank Equity Capital              

23. Perpetual preferred stock and related surplus            3838      0     23.  
24. Common stock            3230      2,127,000     24.  
25. Surplus (exclude all surplus related to preferred stock)            3839      932,000     25.  
26. a. Retained earnings            3632      6,853,000     26.a. 

b. Accumulated other comprehensive income
(1)            B530      (50,000)    26.b. 
c. Other equity capital components
(2)           A130      0     26.c. 

27. a. Total bank equity capital (sum of items 23 through 26.c)            3210      9,862,000     27.a. 
b. Noncontrolling (minority) interests in consolidated subsidiaries            3000      0     27.b. 

28. Total equity capital (sum of items 27.a and 27.b)           G105      9,862,000     28.  
29. Total liabilities and equity capital (sum of items 21 and 28)            3300     39,745,000     29.  

Memoranda              

To be reported with the March Report of Condition.              

1.   Indicate in the box at the right the number of the statement below
that best describes the most
comprehensive level of auditing work performed for the bank by independent external auditors as of any
date during 2025

             

             RCON      Number        
           6724      2a      M.1. 

 
1a  =  An integrated audit of the reporting institution’s financial
statements

and its internal control over financial reporting conducted in
accordance with the standards of the American Institute of Certified
Public Accountants (AICPA) or Public Company Accounting Oversight
Board (PCAOB) by an independent public
accountant that submits a
report on the institution

 

1b  =  An audit of the reporting institution’s financial statements only
conducted in
accordance with the auditing standards of the AICPA or
the PCAOB by an independent public accountant that submits a report
on the institution

 

2a  =  An integrated audit of the reporting institution’s parent holding
company’s
consolidated financial statements and its internal control
over financial reporting conducted in accordance with the standards of
the AICPA or the PCAOB by an independent public accountant that
submits a report on the consolidated holding company
(but not on the
institution separately)

    

2b  =  An audit of the reporting institution’s parent holding company’s
consolidated financial statements only conducted in accordance
with the auditing standards of the AICPA or the PCAOB by an
independent public accountant that submits a report on the
consolidated holding company (but not on the institution
separately)

 

3  =    This number is not to be used
 

4  =    Directors’
examination of the bank conducted in accordance
with generally accepted auditing standards by a certified public
accounting firm (may be required by state-chartering authority)

 

5  =    Directors’ examination of the bank performed by other external
auditors (may be
required by state-chartering authority)

 

6  =    Review of the bank’s financial statements by external auditors
 

7  =    Compilation of the
bank’s financial statements by external
auditors

 

8  =    Other audit procedures (excluding tax preparation work)
 

9  =    No external audit
work
 
To be reported with the March Report of Condition.              RCON     Date         

2.   Bank’s fiscal year-end date (report
the date in MMDD format)           8678     1231     M.2. 
 
1. Includes, but is not limited to, net unrealized holding gains (losses) on available-for-sale securities, accumulated net gains (losses) on cash flow

hedges, and accumulated defined benefit pension and other postretirement plan adjustments.
2. Includes treasury stock and unearned Employee Stock Ownership Plan shares.



Calculation of Filing Fee Tables

S-3
Xylem Inc.

Table 1: Newly Registered and Carry Forward Securities ☐Not Applicable

Security
Type

Security
Class
Title

Fee
Calculation

or Carry
Forward

Rule

Amount
Registered

Proposed
Maximum
Offering
Price Per

Unit

Maximum
Aggregate
Offering

Price
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 1 Debt Debt

Securities 457(r) 0.0001381

Fees to
be Paid 2 Equity

Common
Stock, par
value
$0.01 per
share

457(r) 0.0001381

Fees to
be Paid 3 Equity

Preferred
Stock, no
par value

457(r) 0.0001381

Fees to
be Paid 4 Other Warrants 457(r) 0.0001381

Fees to
be Paid 5 Other Depositary

Shares 457(r) 0.0001381

Fees to
be Paid 6 Other Purchase

Contracts 457(r) 0.0001381

Fees to
be Paid 7 Other Units 457(r) 0.0001381

Fees
Previously
Paid

Carry Forward Securities
Carry
Forward
Securities

Total Offering Amounts: $ 0.00 $ 0.00
Total Fees Previously Paid: $ 0.00

Total Fee Offsets: $ 0.00
Net Fee Due: $ 0.00

Offering Note
1 (1) Any securities registered hereunder may be sold separately or as units with other securities registered hereunder. Separate consideration may

or may not be received for securities that are issuable on exercise, conversion, or exchange of other securities. (2) In accordance with Rules
456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is deferring payment of all of the registration fee. In connection
with the securities offered hereby, the registrant will pay "pay-as-you-go registration fees" in accordance with Rule 456(b). The registrant will
calculate the registration fee applicable to an offer of securities pursuant to this registration statement based on the fee payment rate in effect on
the date of such fee payment. (3) An indeterminate aggregate offering price or number of securities of each identified class is being registered as
may from time to time be offered at indeterminate prices.

2 (1) Any securities registered hereunder may be sold separately or as units with other securities registered hereunder. Separate consideration may
or may not be received for securities that are issuable on exercise, conversion, or exchange of other securities. (2) In accordance with Rules
456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is deferring payment of all of the registration fee. In connection
with the securities offered hereby, the registrant will pay "pay-as-you-go registration fees" in accordance with Rule 456(b). The registrant will
calculate the registration fee applicable to an offer of securities pursuant to this registration statement based on the fee payment rate in effect on
the date of such fee payment. (3) An indeterminate aggregate offering price or number of securities of each identified class is being registered as
may from time to time be offered at indeterminate prices.

3 (1) Any securities registered hereunder may be sold separately or as units with other securities registered hereunder. Separate consideration may
or may not be received for securities that are issuable on exercise, conversion, or exchange of other securities. (2) In accordance with Rules
456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is deferring payment of all of the registration fee. In connection
with the securities offered hereby, the registrant will pay "pay-as-you-go registration fees" in accordance with Rule 456(b). The registrant will
calculate the registration fee applicable to an offer of securities pursuant to this registration statement based on the fee payment rate in effect on
the date of such fee payment. (3) An indeterminate aggregate offering price or number of securities of each identified class is being registered as
may from time to time be offered at indeterminate prices.

4 (1) Any securities registered hereunder may be sold separately or as units with other securities registered hereunder. Separate consideration may
or may not be received for securities that are issuable on exercise, conversion, or exchange of other securities. (2) In accordance with Rules
456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is deferring payment of all of the registration fee. In connection
with the securities offered hereby, the registrant will pay "pay-as-you-go registration fees" in accordance with Rule 456(b). The registrant will
calculate the registration fee applicable to an offer of securities pursuant to this registration statement based on the fee payment rate in effect on



the date of such fee payment. (3) An indeterminate aggregate offering price or number of securities of each identified class is being registered as
may from time to time be offered at indeterminate prices.

5 (1) Any securities registered hereunder may be sold separately or as units with other securities registered hereunder. Separate consideration may
or may not be received for securities that are issuable on exercise, conversion, or exchange of other securities. (2) In accordance with Rules
456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is deferring payment of all of the registration fee. In connection
with the securities offered hereby, the registrant will pay "pay-as-you-go registration fees" in accordance with Rule 456(b). The registrant will
calculate the registration fee applicable to an offer of securities pursuant to this registration statement based on the fee payment rate in effect on
the date of such fee payment. (3) An indeterminate aggregate offering price or number of securities of each identified class is being registered as
may from time to time be offered at indeterminate prices. (4) Each depositary share will be issued under a deposit agreement and will be
evidenced by a depositary receipt.

6 (1) Any securities registered hereunder may be sold separately or as units with other securities registered hereunder. Separate consideration may
or may not be received for securities that are issuable on exercise, conversion, or exchange of other securities. (2) In accordance with Rules
456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is deferring payment of all of the registration fee. In connection
with the securities offered hereby, the registrant will pay "pay-as-you-go registration fees" in accordance with Rule 456(b). The registrant will
calculate the registration fee applicable to an offer of securities pursuant to this registration statement based on the fee payment rate in effect on
the date of such fee payment. (3) An indeterminate aggregate offering price or number of securities of each identified class is being registered as
may from time to time be offered at indeterminate prices.

7 (1) Any securities registered hereunder may be sold separately or as units with other securities registered hereunder. Separate consideration may
or may not be received for securities that are issuable on exercise, conversion, or exchange of other securities. (2) In accordance with Rules
456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is deferring payment of all of the registration fee. In connection
with the securities offered hereby, the registrant will pay "pay-as-you-go registration fees" in accordance with Rule 456(b). The registrant will
calculate the registration fee applicable to an offer of securities pursuant to this registration statement based on the fee payment rate in effect on
the date of such fee payment. (3) An indeterminate aggregate offering price or number of securities of each identified class is being registered as
may from time to time be offered at indeterminate prices.

Table 2: Fee Offset Claims and Sources ☑Not Applicable

Registrant or Filer
Name

Form
or

Filing
Type

File
Number

Initial
Filing
Date

Filing
Date

Fee
Offset

Claimed

Security
Type

Associated
with Fee
Offset

Claimed

Security
Title

Associated
with Fee
Offset

Claimed

Unsold
Securities
Associated

with Fee
Offset

Claimed

Unsold
Aggregate
Offering
Amount

Associated
with Fee
Offset

Claimed

Fee
Paid
with
Fee

Offset
Source

Rules 457(b) and 0-11(a)(2)
Fee Offset
Claims
Fee Offset
Sources

Rule 457(p)
Fee Offset
Claims
Fee Offset
Sources

Table 3: Combined Prospectuses ☑Not Applicable

Security Type Security Class Title
Amount of
Securities
Previously
Registered

Maximum Aggregate
Offering Price of

Securities Previously
Registered

Form
Type File Number

Initial
Effective

Date


