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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements

THE MANITO WOC COMPANY, INC.
Consolidated S tatements of Earnings
For the First Quarter o f Calendar Years 1998 and 1997
U naudited)

(In thousands, except pe r-share and average shares data)



March 31, 1998

Net Sales $ 154,139
Costs And Expenses:
Cost of goods sold 110,667
Engineering, selling and
administrative expenses 25,887
Total 136,554
Earnings From Operations 17,585
Other Income (Expense):
Interest expense (2,408)
Interest and dividend income 9)
Other income (expense) (348)
Total (2,765)
Earnings Before Taxes
On Income 14,820
Provision For Taxes On Income 5,483
Net Earnings $ 9,337
Net Earnings Per Share - Basic $ 54
Net Earnings Per Share - Diluted $ 54
Dividends Per Share $ .11

Average Shares Outstanding - Basic 17,274,565
Average Shares Outstanding - Diluted 17,450,534

See accompanying notes which are an integral part o

THE MANITOWO
Consolidated
As of March 31, 1998
(Una
(In thousands,

Current Assets:
Cash and cash equivalents
Marketable securities
Accounts receivable
Inventories
Prepaid expenses and other
Future income tax benefits

Total current assets
Intangibles assets-net
Other assets
Property, plant and equipment:
At cost
Less accumulated depreciation

Property, plant and equipment-net

TOTAL

-LIABILITIES AND S

Current Liabilities:
Current portion of long-term debt
Accounts payable and accrued expenses
Short term borrowings

March 31, 1997

$ 116,041

84,033

17,267,035
17,358,717

f these statements.

C COMPANY, INC.
Balance Sheets

and December 31, 1997
udited)

except share data)

SETS-

ch 31,1998 Dec. 31, 1997

1,755 1,741
82,098 59,237
72,987 54,701

1,717 2,662
15,287 15,287

184,566 145,516
146,194 146,983
12,994 12,678

206,620 202,831
(113,710)  (111,640)

TOCKHOLDERS' EQUITY-

$ 16,384 $ 15,400
102,455 96,540
19,000 49,100



Product warranties 10,642 9,772

Total current liabilities 148,481 170,812
Non-Current Liabilities:
Long-term debt, less current portion 121,377 66,359
Product warranties 4,979 4,955
Postretirement health benefits obligations 19,776 19,699
Other 5,637 5,925
Total non-current liabilities 151,769 96,938

Stockholders' Equity:
Common stock (24,497,655 shares

issued at both dates) 245 245
Additional paid-in capital 30,985 30,980
Cumulative foreign currency

translation adjustments 110 (192)
Retained earnings 186,480 179,088
Treasury stock at cost (7,218,777

and 7,228,480 shares) (81,406) (81,503)

Total stockholders' equity 136,414 128,618

TOTAL $436,664 $396,368

See accompanying notes which are an integral part o f these statements.

THE MANITOWOC COMPANY, INC.

Consolidated Statements of Cash Flows
For the Three Months Ended March 31, 19 98 and 1997
(In thousands)
(Unaudited)
March 31,1998 March 31, 1997
Cash Flows From Operations:
Net earnings $9,337 $6,478
Non-cash adjustments to income:
Depreciation and amortization 3,436 2,793
Deferred financing fees 88 75
Loss on sale of fixed assets 27 31

Changes in operating assets & liabilities:

Accounts receivable (22,861) (2,404)
Inventories (18,286) (9,371)
Other current assets 945 185
Current liabilities 7,107 (6,494)
Non-current liabilities (211) (707)
Non-current assets (791) (10)
Net cash used for operations (21,209) (9,424)
Cash Flows From Investing:
Purchase of temporary investments - net (14) (11)
Proceeds from sale of property, plant,
and equipment 218 0
Capital expenditures (4,224) (3,213)
Net cash used for investing (4,020) (3,224)
Cash Flows From Financing:
Dividends paid (1,944) (1,919)
Treasury stock issued 97 0
Payments on long-term borrowings (3,998) (2,759)
Change in short-term borrowings-net 29,900 11,500
Net cash provided by financing 24,055 6,822
Effect of exchange rate changes on cash 8 (46)

Net decrease in cash

and cash equivalents (1,166) (5,872)
Balance at beginning of period 11,888 14,364
Balance at end of period $ 10,722 $ 8,492

Supplemental cash flow information:
Interest paid $ 2,291 $ 1,904
Income taxes paid $ 3,766 $ 663



See accompanying notes which are an integral part o f these statements.

THE MANITOWOC COMPANY, INC.
Notes to Unaudited Consolidated Financial StatesnEat the Three Months Ended March 31, 1998 anaiviat, 1997
(Unaudited)

Note 1. In the opinion of management, the accompaimg unaudited

condensed financial statements contain all adjustsneepresenting normal recurring accruals, necgge present fairly the results of
operations for the quarters ended March 31, 199181887, the financial position at March 31, 1998 #re changes in the cash flows for the
qguarters ended March 31, 1998 and 1997. The intex$mlts are not necessarily indicative of redioltsa full year and do not contain
information included in the company's annual coidstéd financial statements and notes for the gaded December 31, 1997.

Note 2. The components of inventory at March 31, B8 and December
31, 1997 are summarized as follows (dollars in samals):

March 31, Dec. 31,
1998 1997
Components:
Raw materials $22,919 $25,881
Work-in-process 33,974 22,331
Finished goods 37,761 27,972
Total inventories at FIFO costs 94,654 76,184
Excess of FIFO costs
over LIFO value (21,667) (21,483)
Total inventories $72,987 $54,701

Inventory is carried at lower of cost or marketngsthe first-in, first-out (FIFO) method for 58%d60% of total inventory at March 31, 1998
and December 31, 1997, respectively. The remaiofdiire inventory is costed using the last-in, fost (LIFO) method.

Note 3. The United States Environmental Protectiodgency ("EPA")

has identified the company as a potentially resipdmparty ("PRP") under the Comprehensive Envirental Response Compensation and
Liability Act ("CERCLA"), liable for the costs assiated with investigating and cleaning up contariidmaat the Lemberger Landfill
Superfund Site (the "Site") near Manitowoc, Wisdons

Approximately 150 PRP's have been identified asrgashipped substances to the Site. Eleven of dbengially responsible parties have
formed a group (the Lemberger Site Remediation @roulLSRG) and have successfully negotiated vhighEPA and the Wisconsin
Department of Natural Resources to settle the piatdiability at the Site and fund the cleanup.

Recent estimates indicate that the total costearclp the Site could be as high as $30 milliomewer, the ultimate allocation of costs for
Site are not yet final. Although liability is joimind several, the company's percentage sharebditjias estimated to be 11% of the total
cleanup costs. To date, the company has expensgdarfiBon in connection with this matter. Therene@ao expenses incurred for the quarter
ended March 31, 1998 and 1997. There were no egpencurred for the year ended December 31, 199F company expensed $0.2 million
for each of the years ended December 31, 1996 @9%. Remediation work at the Site has been contghletgh only long-term pumping and
treating of ground water and Site maintenance neimgi The remaining estimated liability for this ttes, included in other current and
noncurrent liabilities at March 31, 1998, is $irillion.

As of March 31, 1998, 27 product-related lawsuiesewpending. Of these, two occurred between 1983.880 when the company was
completely self-insured. The remaining lawsuitsusoed subsequent to June 1, 1990, at which timedhgany has insurance coverages
ranging from a $5.5 million self-insured retentioith a $10.0 million limit on the insurer's contifon in 1990, to the current $1.0 million
self-insured retention and $25.0 million limit dretinsurer's contribution.

Product liability reserves at March 31, 1998 areés$8illion; $4.4 million reserved specifically ftiie 27 cases referenced above, and $4.2
million for incurred but not reported claims. Thesserves were estimated using actuarial methddshighest current reserve for a non-
insured claim is $0.6 million, and $0.5 million fan insured claim. Based on the company's experiendefending itself against product
liability claims, management believes the curreserves are adequate for estimated settlemengooagate self-insured claims. Any
recoveries from insurance carriers are dependant the legal sufficiency of claims and the solven€insurance carriers.

It is reasonably possible that the estimates feirenmental remediation and product liability costay change in the near future based upon
new information which may arise. Presently, therea reliable means to estimate the amount of aoly potential change



The company is also involved in various other leggdions arising in the normal course of businAftgr taking into consideration legal
counsel's evaluation of such actions, in the opimibmanagement, ultimate resolution is not expktidehave a material adverse effect on the
consolidated financial statements.

Note 4. During the fourth quarter of 1996, the compny's decision to

consolidate and close walk-in refrigeration pldotated in lowa and Tennessee resulted in a $lldméeharge to earnings in the
Foodservice segment. The charge includes a writerdo the estimated net realizable values of tisetadeing abandoned and takes into
consideration future holding costs and costs rélaighe sale of the properties. During 1997, $illion was charged against the reserve. For
the first quarter of 1998, $.1million was chargediast the reserve. During the first quarter of7,9% costs were charged against the res

Assets currently held for sale include land andrompments, buildings, and certain machinery andpagent at the "Peninsula facility"
located in Manitowoc, Wisconsin. The current cargyvalue of these assets, and the assets mentdboed, determined through independent
appraisals, is approximately $3.8 million and idluded in other assets. The future holding costduded in accounts payable and accrued
expenses and in other non- current liabilities,ststrprimarily of utilities, security, maintenangepperty taxes, insurance, and demolition
costs for various buildings. These reserves alslode estimates for potential environmental lidigii on the Peninsula location. During the
years ended December 31, 1997, 1996, and 199%/ifi@, $1.1 million, and $.6 million was chargadainst these reserves, respectiv

For the first quarter of 1998 and 1997, $40,000%1D,000, respectively, was charged against gerve.

Note 5. On May 19, 1997, the company's board of dictors authorized

a three-for-two stock split of the company's comratotk in the form of a 5percent stock dividend payable on June 30, 198haoeholder
of record on June 2, 1997. As a result of the sgmii, a total of 5,755,679 shares were issuebteférences in the financial statements to
average number of common shares outstanding aaigdedarnings per share amounts, market priceshpee of common stock, and stock
option plan data have been restated to reflecsplie The company also split its common stock @hifar-2 basis on July 2, 1996.

Note 6. The following is a reconciliation of the asrage shares
outstanding used to compute basic and diluted mgsrper share. There is no earnings impact foassamed conversions of the stock options
in each of the quarters.

Quarter Ended March 31
1998 1997
Per Sh are Per Share
Shares  Amou nt Shares  Amount
Basic EPS 17,274,565  $. 54 17,267,035  $.38
Effect of Dilutive
Securities Stock Options 175,969 91,682
Diluted EPS 17,450,534  $. 54 17,358,717  $.37

Note 7. During February 1998, the FASB issued SFASo0. 132,

"Employers' Disclosures about Pensions and Othstrétoement Benefit,” which revises disclosuresulpension and other postretirement
benefits plans. This Statement is effective for@Gmenpany's 1998 financial statements and restateofielisclosures for earlier years provic
for comparative purposes will be required unlessitifiormation is not readily available. The comp#@gurrently evaluating the extent to
which its financial statements will be affected®yAS No. 132.

In March 1998, the AICPA issued SOP 98-1, "Accoumtior the Costs of Computer Software Develope@hrined for Internal Use,"
which specifies the accounting treatment providedamputer software costs depending upon the tfpesis incurred. This Statement is
effective for the company's 1999 financial statetmamd restatement of prior years will not be regfliThe company does not believe tha
adoption of this Statement will have a significenpact on its financial position or results of ogigons.

Note 8. On April 2, 1998, the company privately pleed, with
Prudential Insurance Company, $50 million principalount of the company's Series A Senior Notes.cbingpany used the proceeds from
the sale of the Notes to pay down borrowings uttgecurrent term loan.

The Notes are unsecured and bear interest abdbe finnual rate of 6.54%. The Notes mature in B2syand require principal payments
beginning in the eighth year after issuance, regulh an average life of ten years. The agreerhetween the company and Prudential
Insurance Company pursuant to which the Notes igsted (the "Note Agreement”) includes covenantshwviequire the company to
maintain certain debt ratios and certain levelsaifworth. These covenants are no more restrithiae covenants made by the company in
connection with certain other credit facilities. dém the terms of the Note Agreement, the companyaffar additional senior notes to
Prudential Insurance Company up to a maximum graiamount of $25 million, although Prudential Ireuce Company is not obligated to
purchase any additional notes.

Note 9. Certain reclassifications have been made toe financial
statements of prior years to conform to the presimt for 1998



Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations

Results of Operations for the Quarters Ended MadgH 998 and March 31, 1997

Net sales and earnings from operations by bussegsent for the quarter ended March 31, 1997 a@é &8 shown below (in thousanc

March 3 1, March 31,
1998 1997
NET SALES:
Foodservice products $ 67,00 7 $ 52,509
Cranes and related products 76,19 2 56,343
Marine 10,94 0 7,189
Total $154,13 9 $116,041
EARNINGS (LOSS) FROM OPERATIONS:
Foodservice products 9,31 6 6,176
Cranes and related products 9,76 2 6,937
Marine 2,30 5 1,027
General corporate expense (2,62 6) (2,059)
Amortization (1,17 2) (780)
Total $17,58 5 $11,301

First quarter net earnings were $9.3 million, eqad4 cents per share ( basic and diluted), up #4686 the prior-year quarter when the
company earned $6.5 million, or 38 cents per st@feents diluted). Net sales for the first thremnths of 1998 totaled $154.1 million,
compared with $116.0 million during the same petlelyear before. Each of the company's three bssisegments contributed to the
improved results with higher sales, operating egysiand margins for the quarter. Most of the inaproent was volume related, but the
company also benefited from productivity gainsha targe- crane operation and an improved mixémtlarine business. The sale of the
Tonka walk-in refrigerator business, completed @t&mber 30, 1997, eliminated a unit that was d#utd the foodservice equipment
earnings.

Foodservice equipment sales were $67.0 milliortHerquarter, up 28% from the first quarter of 199p@erating earnings increased 51% to
$9.3 million, from $6.2 million in 1997. Manitowdce has completed its introduction of the "Q" Sgie-cube machines, which continue to
receive enthusiastic response from customers. fithgriation of SerVend continues exceptionally waatld its record results helped the first-
guarter comparison in the foodservice equipmentnssg.

First quarter sales for the Crane segment were3$vblion, compared to $56.3 million for 1997. Ceasegment operating earnings were $9.8
million, up 41% from the first quarter last yeahelTbacklog of unfilled crane orders continues tagdespite heavy first-quarter shipments.
The backlog was $163 million at the end of Marghfrem $149 million at year end. The majority oistbacklog is destined for the North
American and European markets, with only one machider for an Asian customer. The backlog includeftiple orders for Manitowoc's
newest cranes - the 777 truck crane and the 2&26fakhe.

Marine segment sales and operating earnings fdirdtequarter were $10.9 million and $2.3 millioespectively, compared with $7.2 milli
and $1.0 million for the same period in 1997. Manasults were buoyed by a record winter fleetctirapletion of a tug/barge conversion,
and emergency repairs on a 635-foot self-unloadinl carrier. The Great Lakes shipping industryaspbst-recession hauling record last
year, and the coming season looks even strongéey.cohld lead to increased work for our shipya

The effective tax rate for the comparable quantensained unchanged at 37 percent.
Inventories and accounts receivable rose duringjtizeter in line with volume increases and norreaksnal patterns.
Interest expense was up due to the increased adéwing the SerVend acquisition.

Financial Condition at March 31, 1998

The Company's financial condition remains stronastCand marketable securities of $12.5 million farwre cash flows from operations are
adequate to meet the Company's liquidity requirdgetam the foreseeable future, including paymeatddng-term debt, line of credit, costs
associated with the plant opening and consolidatiand anticipated capital expenditures of betvieh$15 million.

This report on Form 10-Q includes forward-lookingtesments based on management's current expestafieference is made in particular to
the description of the Company's plans and objestfer future operations, assumptions underlyirg qalans and objectives and other

forward-looking statements in this report. Suctwfard-looking statements generally are identifidiylevords such as "believes," "intends,"
"estimates," "expects" and similar expressions.

These statements involve a number of risks andrtaines and must be qualified by factors thatld@mause results to be materially differ



from what is presented here. This includes thewalhg factors for each business: Foodservice Eqeigrademographic changes affecting
number of women in the workforce, general popufaoowth, and household income; serving large weatd chains as they expand their
global operations; specialty foodservice marketvghg and the demand for equipment for small kiogbetlocations. Cranes and Related
Products - market acceptance of innovative prodegtdicality in the construction industry; growiththe world market for heavy cranes;
demand for used equipment in developing counthisine - shipping volume fluctuations based on gerniance of the steel industry; five-
year drydocking schedule; reducing seasonalityudinanori-marine repair work.

PART Il. OTHER INFORMATION

Item 2. Changes in Securities

On April 2, 1998, the company privately placed harudential Insurance Company, $50 million priatg@mount of the company's Series A
Senior Notes. The company used the proceeds frersale of the Notes to pay down borrowings undeictirrent term loan.

The Notes are unsecured and bear interest atdbe finnual rate of 6.54%. The Notes mature in B2syand require principal payments
beginning in the eighth year after issuance, ragulh an average life of ten years. The agreerbetween the company and Prudential
Insurance Company pursuant to which the Notes igsted (the "Note Agreement”) includes covenantshwiequire the company to
maintain certain debt ratios and certain levelsaifworth. These covenants are no more restrithiae covenants made by the company in
connection with certain other credit facilities. dé¢m the terms of the Note Agreement, the companyaffar additional senior notes to
Prudential Insurance Company up to a maximum gral@amount of $25 million, although Prudential Iresuce Company is not obligated to
purchase any additional notes.

Item 6. Exhibits and Reports on Form 8-K
a) Exhibits: See exhibit index following the sigmats on this Report, which is incorporated hergindéerence.
b) Reports on form 8-K: None.
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THE MANITOWOC COMPANY, INC.
500 South 16th Street
P.O. Box 66
Manitowoc, Wisconsin 54221-0066

As of April 2, 1998

The Prudential Insurance Company

of America ("Prudential")

Each Prudential Affiliate (as hereinafter definediich becomes bound by certain

provisions of this Agreement as hereinafter progiftegether with Prudential, the "Purchasers")

c/o Prudential Capital Group
Two Prudential Plaza

Suite 5600

Chicago, lllinois 60601

Ladies and Gentlemen:

The undersigned, The Manitowoc Company, Inc., ac@fisin corporation (herein called the "Company&yelb y agrees with you as set forth
below. Reference is made to paragraph 10 hereafefimitions of capitalized terms used herein aatatherwise defined herein.

1. AUTHORIZATION OF ISSUE OF NOTES.

1A. Authorization of Issue of Series A Notes. Than@pany will authorize the issue of its senior presory notes (the "Series A Notes") in
aggregate principal amount of $50,000,000, to ledithe date of issue thereof, to mature April®,® to bear interest on the unpaid balance
thereof from the date thereof until the princigereof shall have become due and payable at th@f& 54% per annum and on overdue
principal, Yield-Maintenance Amount and interestred rate specified therein, and to be substaytiafihe form of Exhibit A-1 attached
hereto. The terms "Series A Note" and "Series AeNlbas used herein shall include each Series A éiieered pursuant to any provision of
this Agreement and each Series A Note delivereibstitution or exchange for any such Series A [garsuant to any such provision.

1B. Authorization of Issue of Shelf Notes. The Camyp will authorize the issue of its additional sgrpromissory notes (the "Shelf Notes" )
in the aggregate principal amount of $25,000,00®¢t dated the date of issue thereof, to matuitheicase of each Shelf Note so issued, no
more than 15 years after the date of original issedhereof, to have an average life, in the casach Shelf Note so issued, of no more than
12 years after the date of original issuance tHetedoear interest on the unpaid balance thereof the date thereof at the rate per annum,
and to have such other particular terms, as skadebforth, in the case of each Shelf Note s@hsin the Confirmation of Acceptance with
respect to such Shelf Note delivered pursuant tagsaph 2B(5), and to be substantially in the fofrExhibit A-2 attached hereto. The terms
"Shelf Note" and "Shelf Notes" as used herein shalude each Shelf Note delivered pursuant tofoyision of this Agreement and each
Shelf Note delivered in substitution or exchangedfioy such Shelf Note pursuant to any such prowvisite terms "Note" and "Notes" as u:
herein shall include each Series A Note and eaelf Slote delivered pursuant to any provision otAgreement and each Note delivered in
substitution or exchange for any such Note pursteahy such provision. Notes which have (i) thmadinal maturity, (ii) the same principal
prepayment dates, (iii) the same principal prepayramounts (as a percentage of the original prad@mount of each Note), (iv) the same
interest rate, (v) the same interest payment psrwdi (vi) the same date of issuance (which, ircése of a Note issued in exchange for
another Note, shall be deemed for these purposesdtie on which such Note's ultimate predecesst® Was issued), are herein called a
"Series" of Notes.

2. PURCHASE AND SALE OF NOTES.

2A. Purchase and Sale of Series A Notes. The Coynipareby agrees to sell to Prudential and, sulgettte terms and conditions herein set
forth, Prudential agrees to purchase from the Com@s0,000,000 aggregate principal amount of Séibletes at 100% of such aggregate
principal amount. On April 2, 1998 or any otheredptior to April 2, 1998 upon which the Company &hrddential may agree (herein called
the "Series A Closing Day"), the Company will delio Prudential at the offices of Prudential Calpgroup, Two Prudential Plaza, Suite
5600, Chicago, lllinois 60601, one or more Serigddies registered in its name, evidencing the agdeeprincipal amount of Series A Notes
to be purchased by Prudential and in the denonoimati denominations specified with respect to Pntidkin the Purchaser Schedule
attached hereto, against payment of the purchase thiereof by transfer of immediately availablada for credit to the Company's account
#96768 at The Northern Trust Company, Chicagadi, ABA Routing Number 071 000 152.

2B. Purchase and Sale of Shelf No



2B(1). Facility. Prudential is willing to considen, its sole discretion and within limits which mbg authorized for purchase by Prudential
from time to time, the purchase of Shelf Notes pand to this Agreement. The willingness of Pruddrit consider such purchase of Shelf
Notes is herein called the "Facility". At any tintke aggregate principal amount of Shelf Notesdtat paragraph 1B, minus the aggre
principal amount of Shelf Notes purchased and palduant to this Agreement prior to such time, mithe aggregate principal amount of
Accepted Notes (as hereinafter defined) which hreteyet been purchased and sold hereunder prerdio time, is herein called the
"Available Facility Amount" at such time. NOTWITH&NDING THE WILLINGNESS OF PRUDENTIAL TO CONSIDER PRCHASES
OF SHELF NOTES, THIS AGREEMENT IS ENTERED INTO ONE EXPRESS UNDERSTANDING THAT NEITHER PRUDENTIAL
NOR ANY PRUDENTIAL AFFILIATE SHALL BE OBLIGATED TOMAKE OR ACCEPT OFFERS TO PURCHASE SHELF NOTES,
TO QUOTE RATES, SPREADS OR OTHER TERMS WITH RESPERT SPECIFIC PURCHASES OF SHELF NOTES, AND THE
FACILITY SHALL IN NO WAY BE CONSTRUED AS A COMMITMENT BY PRUDENTIAL OR ANY PRUDENTIAL AFFILIATE.

2B(2). Issuance Period. Shelf Notes may be issnddsald pursuant to this Agreement until the eadfd(i) the third anniversary of the date

of this Agreement (or if such anniversary dateasanBusiness Day, the Business Day next precesding anniversary) and (ii) the thirtieth
day after Prudential shall have given to the Comgpanthe Company shall have given to Prudentialritien notice stating that it elects to
terminate the issuance and sale of Shelf Notesipantso this Agreement (or if such thirtieth day@ a Business Day, the Business Day next
preceding such thirtieth day). The period duringoitShelf Notes may be issued and sold pursuathigcdAgreement is herein called the
“Issuance Period".

2B(3). Request for Purchase. The Company may from@ to time during the Issuance Period make regqudespurchases of Shelf Notes
(each such request being herein called a "RegoeBurchase”). Each Request for Purchase shalbioke to Prudential by telecopier or
overnight delivery service, and shall (i) spectig aggregate principal amount of Shelf Notes cal/érereby, which shall not be less than
$5,000,000 and not be greater than the Availab&liygAmount at the time such Request for Purchiaseade, (ii) specify the principal
amounts, final maturities, principal prepaymenegand amounts and interest payment periods (glyastesemi- annual in arrears) of the
Shelf Notes covered thereby, (iii) specify the abproceeds of such Shelf Notes, (iv) specify treppsed day for the closing of the purchase
and sale of such Shelf Notes, which shall be argssi Day during the Issuance Period not less thataygs and not more than 25 days after
the making of such Request for Purchase, (v) sp#od number of the account and the name and axldféke depository institution to whi
the purchase prices of such Shelf Notes are toabpsferred on the Closing Day for such purchasesate] (vi) certify that the representations
and warranties contained in paragraph 8 are truisndras of the date of such Request for Purchakthahthere exists on the date of such
Request for Purchase no Event of Default or Deféuil) specify whether the fee to be due pursuamgaragraph 2B(8)(ii) should be included
in the rate quotes Prudential may provide purst@mparagraph 2B(4) or will be paid separately gy @ompany on the Closing Day for such
purchase and sale, and (viii) be substantialhéform of Exhibit B attached hereto. Each Reqt@sPurchase shall be in writing and shall
be deemed made when received by Prudential.

2B(4). Rate Quotes. Not later than five Businesgsdter the Company shall have given Prudentizddquest for Purchase pursuant to
paragraph 2B(3), Prudential may, but shall be undesbligation to, provide to the Company by telemd or telecopier, in each case between
9:30 A.M. and 1:30 P.M. New York City local timer(guch later time as Prudential may elect) interatst quotes for the several principal
amounts, maturities, principal prepayment schedaled interest payment periods of Shelf Notes §ipeldn such Request for Purchase. Each
guote shall represent the interest rate per anrayalpe on the outstanding principal balance of Sioif Notes at which Prudential or a
Prudential Affiliate would be willing to purchasech Shelf Notes at 100% of the principal amountebg

2B(5). Acceptance. Within the Acceptance Windowve, @ompany may, subject to paragraph 2B(6), eleattept such interest rate quotes as
to not less than $5,000,000 aggregate principalatnaf the Shelf Notes specified in the related &t for Purchase. Such election shall be
made by an Authorized Officer of the Company natifyPrudential by telephone or telecopier withia kcceptance Window that the
Company elects to accept such interest rate quspesijfying the Shelf Notes (each such Shelf Neiadherein called an "Accepted Note")
as to which such acceptance (herein called an '#aoee") relates. The day the Company notifies eceptance with respect to any
Accepted Notes is herein called the "Acceptance'Baysuch Accepted Notes. Any interest rate quateso which Prudential does not
receive an Acceptance within the Acceptance Windball expire, and no purchase or sale of Shelf flb&zeunder shall be made based on
such expired interest rate quotes. Subject to papagB(6) and the other terms and conditions ligtle® Company agrees to sell to
Prudential or a Prudential Affiliate, and Prudelndigrees to purchase, or to cause the purchaséhydential Affiliate of, the Accepted Notes
at 100% of the principal amount of such Notes. dansas practicable following the Acceptance Dag,Glompany, Prudential and each
Prudential Affiliate which is to purchase any sdatcepted Notes will execute a confirmation of sé@dteptance substantially in the form of
Exhibit C attached hereto (herein called a "Conrdition of Acceptance"). If the Company should faikekecute and return to Prudential wi
three Business Days following receipt thereof affomation of Acceptance with respect to any Accéptites, Prudential may at its election
at any time prior to its receipt thereof cancel¢hosing with respect to such Accepted Notes byatdying the Company in writing.

2B(6). Market Disruption. Notwithstanding the preiains of paragraph 2B(5), if Prudential shall hpk@vided interest rate quotes pursuant to
paragraph 2B(4) and thereafter prior to the timéereptance with respect to such quotes shall baea notified to Prudential in accordance
with paragraph 2B(5) the domestic market for U.&aBury securities or derivatives shall have clagetiere shall have occurred a general
suspension, material limitation, or significantrdjgtion of trading in securities generally on theviNYork Stock Exchange or in the domestic
market for U.S. Treasury securities or derivatithen upon notice thereof being provided to the @amy such interest rate quotes shall
expire, and no purchase or sale of Shelf Notesuheler shall be made based on such expired intetestjuotes. If the Company thereafter
notifies Prudential of the Acceptance of any sunthriest rate quotes, such Acceptance shall besttefé for all purposes of this Agreement,
and Prudential shall promptly notify the Compangttthhe provisions of this paragraph 2B(6) are ajaplie with respect to such Acceptance.

2B(7). Facility Closings. Not later than 11:30 A.few York City local time) on the Closing Day fany Accepted Notes, the Company will
deliver to each Purchaser listed in the ConfirntatibAcceptance relating thereto at the officethef Prudential Capital Group, Tv



Prudential Plaza, Suite 5600, Chicago, Illinois@DEAttention: Law Department, the Accepted Notebe purchased by such Purchaser in
the form of one or more Notes in authorized denatndms as such Purchaser may request for eacrs®émecepted Notes to be purchased
on the Closing Day, dated the Closing Day and teggs in such Purchaser's name (or in the nants nbiminee), against payment of the
purchase price thereof by transfer of immediatebilable funds for credit to the Company's accapacified in the Request for Purchase of
such Notes. If the Company fails to tender to angcRaser the Accepted Notes to be purchased byPurdhaser on the scheduled Closing
Day for such Accepted Notes as provided aboveisngliragraph 2B(7), or any of the conditions spetiin paragraph 3 shall not have been
fulfilled by the time required on such scheduledsiig Day, the Company shall, prior to 1:00 P.MewNYork City local time, on such
scheduled Closing Day notify Prudential (which fictition shall be deemed received by each Purchaserriting whether (i) such closing is
to be rescheduled (such rescheduled date to beiads Day during the Issuance Period not lessaharBusiness Day and not more than 10
Business Days after such scheduled Closing Day'Rkscheduled Closing Day")) and certify to Prudgr{tvhich certification shall be for

the benefit of each Purchaser) that the Comparspresly believes that it will be able to complywihe conditions set forth in paragraph 3
on such Rescheduled Closing Day and that the Coynpéinpay the Delayed Delivery Fee in accordandthvaragraph 2B(8)(iii) or (ii) suc
closing is to be canceled. In the event that the@amy shall fail to give such notice referred tehia preceding sentence, Prudential (on
behalf of each Purchaser) may at its electionngtiane after 1:00 P.M., New York City local timen such scheduled Closing Day, notify the
Company in writing that such closing is to be cad@ateNotwithstanding anything to the contrary appegin this Agreement, the Company
may not elect to reschedule a closing with resfzeanhy given Accepted Notes on more than one oooasnless Prudential shall have
otherwise consented in writing.

2B(8). Fees.

2B(8)(i). Structuring Fee. At the time of the exten and delivery of this Agreement by the Companyg Prudential, the Company will pay
to Prudential in immediately available funds a (leerein called the "Structuring Fee") in the amaoofr$$50,000.

2B(8)(ii). Issuance Fee. The Company will pay tad@mtial in immediately available funds a fee (irealled the "Issuance Fee") on each
Closing Day (other than the Series A Closing Dayam amount equal to 0.15% of the aggregate paheimount of Notes sold on such
Closing Day, unless the Company shall have reqdgatesuant to the applicable Request for Purchadestich fee be included in the rate
guotes Prudential may provide pursuant to parag2&gh).

2B(8)(iii). Delayed Delivery Fee. If the closing thfe purchase and sale of any Accepted Note iye@lfor any reason beyond the original
Closing Day for such Accepted Note, the Company pey to Prudential (a) on the Cancellation Datadual closing date of such purchase
and sale and (b) if earlier, the next Business fodgwing 90 days after the Acceptance Day for sAcleepted Note and on each Business
Day following 90 days after the prior payment hewder, a fee (herein called the "Delayed Deliverg Becalculated as follows:

(BEY -MMY) X DTS/360 X PA

where "BEY" means Bond Equivalent Yield, i.e., ttend equivalent yield per annum of such AcceptettN®MY" means Money Market
Yield, i.e., the yield per annum on a commerciglgranvestment of the highest quality selected lmdEntial on the date Prudential receives
notice of the delay in the closing for such Acceptte having a maturity date or dates the sameradpsest to, the Rescheduled Closing
Day or Rescheduled Closing Days (a new alternativestment being selected by Prudential each tinsh slosing is delayed); "DTS" mea
Days to Settlement, i.e., the number of actual ddggsed from and including the original Closingyath respect to such Accepted Note (in
the case of the first such payment with respestitih Accepted Note) or from and including the dditdhe next preceding payment (in the
case of any subsequent delayed delivery fee paywitntespect to such Accepted Note) to but exclgdhe date of such payment; and "PA"
means Principal Amount, i.e., the principal amaafithe Accepted Note for which such calculatiobéing made. In no case shall the Del:
Delivery Fee be less than zero. Nothing contairereih shall obligate any Purchaser to purchasedaogpted Note on any day other than
Closing Day for such Accepted Note, as the samelmagscheduled from time to time in compliancéwiragraph 2B(7).

2B(8)(iv). Cancellation Fee. If the Company at &ime notifies Prudential in writing that the Compas canceling the closing of the
purchase and sale of any Accepted Note, or if Primlenotifies the Company in writing under theccimstances set forth in the last sentence
of paragraph 2B(5) or the penultimate sentenceacdgraph 2B(7) that the closing of the purchasesaifw of such Accepted Note is to be
canceled, or if the closing of the purchase ane shsuch Accepted Note is not consummated onior fur the last day of the Issuance Period
(the date of any such notification, or the last dathe Issuance Period, as the case may be, henegn called the "Cancellation Date" ), the
Company will pay to Prudential in immediately aahile funds an amount (the "Cancellation Fee") daled as follows:

Pl X PA

where "PI" means Price Increase, i.e., the quofexressed in decimals) obtained by dividing li@)éxcess of the ask price (as determined
by Prudential) of the Hedge Treasury Note(s) onQhacellation Date over the bid price (as deterthiog Prudential) of the Hedge Treasury
Notes(s) on the Acceptance Day for such Acceptete Ky (b) such bid price; and "PA" has the meamisigribed to it in paragraph 2B(8)(ii
The foregoing bid and ask prices shall be as reddsy Telerate Systems, Inc. (or, if such dataforreason ceases to be available through
Telerate Systems, Inc., any publicly available sewf similar market data). Each price shall beedam a U.S. Treasury security having a
value of $100.00 and shall be rounded to the sedential place. In no case shall the Cancellates lbe less than zero.

3. CONDITIONS OF CLOSING. The obligation of any Pluaser to purchase and pay for any Notes is suloji¢le satisfaction, on or before
the Closing Day for such Notes, of the followinghddions:



3A. Certain Documents. Such Purchaser shall hasedwed the following, each dated the date of thaiegble Closing Day:
() This Agreement;
(il) The Note(s) to be purchased by such Purchaser;

(iii) A favorable opinion of Quarles & Brady, spattounsel to the Company and the Subsidiary Gtmisior such other counsel designated
by the Company and acceptable to the Purchasegt#factory to such Purchaser and substantiallyarform of Exhibit D-1 (in the case of
the Series A Notes) or D-

2 (in the case of any Shelf Notes) attached heretloas to such other matters as such Purchasere@sgnably request. The Company and
each Subsidiary Guarantor hereby directs eachsuahsel to deliver such opinion, agrees that thigaisce and sale of any Notes will
constitute a reconfirmation of such direction, amderstands and agrees that each Purchaser recsixdh an opinion will and is hereby
authorized to rely on such opinion;

(iv) a Secretary's Certificate signed by the Secyedr an Assistant Secretary and one other ofi€éne Company certifying, among other
things, (A) as to the names, titles and true sigestof the officers of the Company authorizedgao shis Agreement, the Notes and the other
documents to be delivered in connection with thige®ment, (B) that attached as Exhibit A theretntisie, accurate and complete copy of
the Articles of Incorporation of the Company, diti by the Office of the Department of Financiastitutions of Wisconsin as of a date not
more than twenty Business Days from the date diotp (C) that attached as Exhibit B thereto isua,taccurate and complete copy of the
Company's Bylaws which were duly adopted and agsqntly in effect and have been in effect immedligigor to and at all times since the
adoption of the resolutions referred to in clau3glelow, (D) that attached as Exhibit C thereta tsue, accurate and complete copy of the
resolutions of the Company's Board of Directorg/cidopted at a meeting of the Company's Board #diirs, and such resolutions have not
been rescinded, amended or modified and (E) tketlad as Exhibit D thereto is a certificate ofrent status for the Company from the
Office of the Department of Financial InstitutiosSWisconsin;

(v) an Officer's Certificate certifying that (A)dhrepresentations and warranties contained in pgshd shall be true on and as of the date of
closing, except to the extent of changes causdhbéiransactions herein contemplated; and (B) erd#tte of closing no Event of Default or
Default exists;

(vi) certified copies of Requests for Information@opies (Form UCQ-1) or equivalent reports listing all effectivedimcing statements whi
name the Company (under its present name and piea@mes used in the last seven years) as delstovidoh are filed in the Office of the
Department of Financial Institutions of Wisconsigéther with copies of such financing statements;

(vii) the Subsidiary Guarantee Agreement; and

(viii) Additional documents or certificates withggect to legal matters or corporate or other priogs related to the transactions
contemplated hereby as may be reasonably requegteach Purchaser.

3B. Opinion of Purchaser's Special Counsel. SuechHager shall have received from Wiley S. Adamsi#iant General Counsel of
Prudential or such other counsel who is actingoasial counsel for it in connection with this traoson, a favorable opinion satisfac- tory to
such Purchaser as to such matters incident to #teera herein contemplated as it may reasonablyestq

3C. Representations and Warranties; No Default.répeesentations and warranties contained in papagr8 and 9 shall be true on and as of
such Closing Day, except to the extent of changesed by the transactions herein contemplateck gtell exist on such Closing Day no
Event of Default or Default; and the Company shalle delivered to such Purchaser an Officer's fatie, dated such Closing Day, to both
such effects.

3D. Purchase Permitted by Applicable Laws. The Ipase of and payment for the Notes to be purchageddh Purchaser on the terms and
conditions herein provided (including the use @& filoceeds of such Notes by the Company) shallintzte any applicable law or
governmental regulation (including, without limitai, Section 5 of the Securities Act or RegulatignT or X of the Board of Governors of
the Federal Reserve System) and shall not suhjebtBurchaser to any tax, penalty or liability unolepursuant to any applicable law or
governmental regulation, and such Purchaser shaél received such certificates or other evidenderaay request to establish compliance
with this condition.

3E. Payment of Fees. The Company shall have pdtdudential any fees due it pursuant to or in cotiop with this Agreement, including
any Structuring Fee due pursuant to paragraph 2R (&hy Issuance Fee due pursuant to paragrapd)@iB@and any Delayed Delivery Fee
due pursuant to paragraph 2B(8)(iii).

4. PREPAYMENTS. The Series A Notes and any Shetkblshall be subject to required prepayment asaatite extent provided in
paragraphs 4A and 4B, respectively. The Series fefNand any Shelf Notes shall also be subjectdpgyment under the circumstances set
forth in paragraph 4C. Any prepayment made by thm@any pursuant to any other provision of this geaph 4 shall not reduce or otherw
affect its obligation to make any required prepagtes specified in paragraph 4A or 4B.

4A. Required Prepayments of Series A Notes. Umdil$eries A Notes shall be paid in full, the Conypsimall apply to the prepayment of 1



Series A Notes, without Yield-Maintenance Amouhg sum of $10,000,000 on April 2 of each year comuimg on April 2, 2006 through
and including April 2, 2009 and such principal amisuof the Series A Notes, together with interestéon to the payment dates, shall
become due on such payment dates. The remainirajduppncipal amount of the Series A Notes, togethith any accrued and unpaid
interest, shall become due on the maturity date@Series A Notes.

4B. Required Prepayments of Shelf Notes. Each Sefi€helf Notes shall be subject to required pyspnts, if any, set forth in the Notes of
such Series.

4C. Optional Prepayment With Yield-Maintenance Amidhe Notes of each Series shall be subjectdpgyment, in whole at any time or
from time to time in part (in integral multiples $100,000 and in a minimum amount of $5,000,000heoption of the Company, at 100%
of the principal amount so prepaid plus interestebn to the prepayment date and the YMalntenance Amount, if any, with respect to e
such Note. Any partial prepayment of a Series efflotes pursuant to this paragraph 4C shall beeapjpl satisfaction of required payments
of principal in inverse order of their schedulec: diates.

4D. Notice of Optional Prepayment. The Companylsiiaé the holder of each Note of a Series to lepaid pursuant to paragraph 4C
irrevocable written notice of such prepayment esslthan thirty (30) days' prior to the prepaynaané, specifying such prepayment date, the
aggregate principal amount of the Notes of sucieS¢o be prepaid on such date, the principal amoiutme Notes of such Series held by
such holder to be prepaid on that date and th#t grepayment is to be made pursuant to paragraphdiie of prepayment having been
given as aforesaid, the principal amount of theeN@ipecified in such notice, together with intetiesteon to the prepayment date and
together with the Yield-Maintenance Amount, if ahgyein provided, shall become due and payablaiom grepayment date. The Company
shall, on or before the day on which it gives \enithotice of any prepayment pursuant to paragr@ptyde telephonic notice of the principal
amount of the Notes to be prepaid and the prepatydsta to each Significant Holder which shall hdesignated a recipient for such notices
in the Purchaser Schedule attached hereto or fhizcalple Confirmation of Acceptance or by noticeniriting to the Company.

4E. Application of Prepayments. In the case of gaelpayment of less than the entire unpaid prin@peunt of all outstanding Notes of any
Series pursuant to paragraphs 4A, 4B or 4C, theuatrto be prepaid shall be applied pro rata toatstanding Notes of such Series
(including, for the purpose of this paragraph 4By oall Notes prepaid or otherwise retired or pasdd or otherwise acquired by the
Company or any of its Subsidiaries or Affiliateb@tthan by prepayment pursuant to paragraph 4Ar4RC) according to the respective
unpaid principal amounts thereof.

4F. No Acquisition of Notes. The Company shall raotg shall not permit any of its Subsidiaries dfiliates to, prepay or otherwise retire in
whole or in part prior to their stated final maturfother than by prepayment pursuant to paragrdph€B or 4C, or upon acceleration of
such final maturity pursuant to paragraph 7A), mrchase or otherwise acquire, directly or indirgdilotes held by any holder. Any notes so
prepaid or otherwise retired or purchased or ottsenacquired by the Company or any of its Subdigianr Affiliates shall not be deemed to
be outstanding for any purpose under this Agreenaxeept as provided in paragraph 4E.

5. AFFIRMATIVE COVENANTS. During the Issuance Patiand so long thereafter as any Note is outstaratidgunpaid, the Company
covenants as follows:

5A. Financial Statements; Notice of Defaults. Tharpany covenants that it will deliver to each Sligaint Holder in triplicate:

(i) as soon as practicable and in any event wigllidays after the end of each quarterly periodefatan the last quarterly period) in each
fiscal year consolidated statements of income,carsth flows and a consolidated statement of shatetslequity of the Company and its
Subsidiaries for the period from the beginningh# turrent fiscal year to the end of such quarfeelyod, and a consolidated balance sheet of
the Company and its Subsidiaries as at the endalf quarterly period, setting forth in each casedmparative form figures for the
corresponding period in the preceding fiscal yabiin reasonable detail and certified by an autwear financial officer of the Company,
subject to changes resulting from year- end adjests) provided, however, that delivery pursuardiaoise (iii) below of copies of the
Quarterly Report on From 10-Q of the Company fahsquarterly period filed with the Securities andcEange Commission shall be deemed
to satisfy the requirements of this clause (i);

(i) as soon as practicable and in any event wigtirdays after the end of each fiscal year, codatdd statements of income and cash flows
and a consolidated statement of shareholders'yegfuihe Company and its Subsidiaries for such yaaad a consolidated balance sheet of the
Company and its Subsidiaries as at the end of geah setting forth in each case in comparativenfoorresponding consolidated figures
from the preceding annual audit, all in reasondelail and satisfactory in form to the Requireddéwn(s) and reported on by independent
public accountants of recognized national standelgcted by the Company whose report shall be withmitation as to scope of the audit
and satisfactory in substance to the Required H@lerovided, however, that delivery pursuantiause (iii) below of copies of the Annual
Report on Form 10-K of the Company for such figesr filed with the Securities and Exchange Comimisshall be deemed to satisfy the
requirements of this clause (ii);

(iii) promptly upon transmission thereof, copiesaifsuch financial statements, proxy statemergtces and reports as it shall send to its
public stockholders and copies of all registrastatements (without exhibits) and all reports whidiies with the Securities and Exchange
Commission (or any governmental body or agencyesating to the functions of the Securities and ErghaCommission);

(iv) promptly upon receipt thereof, a copy of eather report submitted to the Company or any Sudnsidy independent accountants in
connection with any annual, interim or special anthde by them of the books of the Company or arfys@liary; anc



(v) with reasonable promptness, such other infaonats such holder may reasonably request.

Together with each delivery of financial statemenrtyuired by clauses (i) and (ii) above, the Congpaiti deliver to each Significant Holder
an Officer's Certificate demonstrating (with congtigns in reasonable detail) compliance by the Gowiand its Subsidiaries with the
provisions of paragraph 6 and stating that thergt®ro Event of Default or Default, or, if any Evef Default or Default exists, specifying
the nature and period of existence thereof and attain the Company proposes to take with respeceto. Together with each delivery of
financial statements required by clause

(il) above, the Company will deliver to each Sigraht Holder a certificate of such accountantdrggahat, in making the audit necessary for
their report on such financial statements, theyehatstained no knowledge of any Event of Defauefault, or, if they have obtained
knowledge of any Event of Default or Default, sfi@oig the nature and period of existence theren€hSaccountants, however, shall not be
liable to anyone by reason of their failure to abtenowledge of any Event of Default or Default wiiwould not be disclosed in the cours
an audit conducted in accordance with generallgpiedl auditing standards.

The Company also covenants that immediately aftgrResponsible Officer obtains knowledge of an Ewémefault or Default, it will
deliver to each Significant Holder an Officer's tferate specifying the nature and period of exiseethereof and what action the Company
proposes to take with respect thereto.

5B. Information Required by Rule 144A. The Companyenants that it will, upon the request of thedkolof any Note, provide such holder,
and any qualified institutional buyer designatedsbgh holder, such financial and other informafisrsuch holder may reasonably determine
to be necessary in order to permit compliance thi¢hinformation requirements of Rule 144A under$eeurities Act in connection with the
resale of Notes, except at such times as the Coyripaubject to and in compliance with the repgrtiaquirements of section 13 or 15(d) of
the Exchange Act. For the purpose of this paragBigtthe term "qualified institutional buyer" shilve the meaning specified in Rule 144A
under the Securities Act.

5C. Inspection of Property. The Company covendrasit will permit any Person designated by anyn8igant Holder in writing, at such
Significant Holder's expense, to visit and insgautt of the properties of the Company and its Sudnsés upon reasonable notice in light of
the circumstances, to examine the corporate bawntkgimancial records of the Company and its Subsielé (other than materials protected by
the attorney-client privilege and materials whibe Company may not disclose without violation abafidentiality obligation binding upon

it which was not entered into to avoid disclosunéer this paragraph and with respect to which the@any is unable to obtain any requisite
consent to disclosure after reasonable efforts)nasmkle copies thereof or extracts therefrom andsituds the affairs, finances and accounts of
any of such corporations with the principal offe@f the Company and its independent public acemist all during regular business hours
and as often as such Significant Holder may redsdgmaquest.

5D. Covenant to Secure Notes Equally. The Companmgrants that, if it or any Subsidiary shall creatassume any Lien upon any of its
property or assets, whether now owned or hereafiguired, other than Liens permitted by the provisiof paragraph 6C(1) (unless prior
written consent to the creation or assumption tifeskall have been obtained pursuant to paragraph

11C), it will make or cause to be made effectivevision whereby the Notes will be secured by suignlequally and ratably with any and all
other Debt thereby secured so long as any such Dite shall be so secured.

5E. Compliance with Laws. The Company covenantsitishall, and shall cause each Subsidiary to,ptgmwith all applicable laws, rules,
regulations, decrees and orders of all federatie shacal or foreign courts or governmental ages\ceithorities, instrumentalities or regulatory
bodies the noncompliance with which could be reabbnexpected to result in a material adverse effiache business, assets, operations or
condition (financial or otherwise) of the Compamgdats Subsidiaries taken as a whole.

5F. Maintenance of Insurance. The Company coverthatst and each subsidiary will maintain, withdncially sound and reputable insur
insurance in such amounts and against such liakiind hazards as customarily is maintained byttier companies operating similar
businesses; provided, that the Purchasers ackngevtbat the Company is self-insured for purposesarkers' compensation. Together with
each delivery of financial statements under pagggd, the Company will, upon the request of argn8icant Holder, deliver an Officer's
Certificate specifying the details of such insueanteffect.

5G. Covenant Regarding Guarantees. The Companyantgthat if any Subsidiary provides a Guarantesy Debt of the Company

incurred in respect of the Credit Agreement or @placement or substitute agreement, it will causs Subsidiary to Guarantee the Notes
equally and ratably with such other Debt for sagl@s such other Debt is guaranteed; providedhiegbrovision of any such Guarantee with
respect to the Notes shall not in any way limitrardify the rights of the holder(s) of the Notestdorce the provisions of paragraph 6C(2).

6. NEGATIVE COVENANTS. During the Issuance Periogiagso long thereafter as any Note or other amouath@reunder is outstanding
and unpaid, the Company covenants as follows:

6A. Debt Service Coverage Ratio. The Company vatlpermit the Debt Service Coverage Ratio, caledlan the basis of a rolling period of
four consecutive fiscal quarters, to be less th@b o 1.00 as of the end of any fiscal quarter.

6B. Minimum Consolidated Net Worth. The Companyl wdt permit at any time Consolidated Net Wortlialh below $100,000,000 plus
fifty percent (50%) of annual Consolidated Net Imen(less 0% in the event of a loss) applied aettteof each fiscal year commencing with
the fiscal year ending on December 31, 1¢



6C. Lien, Debt and Other Restrictions. The Compaitiynot and will not permit any Subsidiary to:

6C(1). Liens. Create, assume or suffer to existlaay upon any of its properties or assets, whatlogr owned or hereafter acquired (whether
or not provision is made for the equal and ratableuring of the Notes in accordance with the prorssof paragraph
5D), except:

() Liens for taxes, assessments, charges or gthaarnmental levies not yet due or as to whichpéiméod of grace, if any, related thereto has
not expired or which are being actively contestedgaod faith by appropriate proceedings;

(i) carriers', warehousemen's, mechanics', mateeia's, repairmen's or other like Liens arisinghi@ ordinary course of business which are
not overdue for a period of more than 60 days dclwhre being actively contested in good faith pgrapriate proceedings;

(iii) pledges or deposits in connection with woKezompensation, unemployment insurance and otivéal security legislation (other than
any Lien imposed by ERISA) and deposits securialgility to insurance carriers under insurance & 8esurance arrangements;

(iv) deposits to secure the performance of bidglercontracts (other than for borrowed money) gigastatutory obligations, surety and ap
bonds, performance bonds and other obligationsligéanature incurred in the ordinary course ofibass;

(v) any extension, renewal or replacement (or ssgige extensions, renewals or replacements), idendrdn part, of any Lien referred to in
the foregoing clauses; provided that such extenserewal or replacement Lien shall be limitedlt@aa part of the property which secured
the Lien so extended, renewed or replaced (plusawgments on such property);

(vi) easements, rights of way, restrictions ancep#imilar encumbrances incurred in the ordinamyrse of business which, in the aggregate,
are not material in amount and which do not in ease materially detract from the value of the prigpgsubject thereto or materially interfere
with the ordinary conduct of the business of thenpany or any Subsidiary;

(vii) Liens in existence on the date hereof lisbedSchedule 6C(1), securing Debt permitted by 8e@&C(2), provided that no such Lien is
spread to cover any additional property (other {waceeds of the collateral originally subjectuefs Lien in accordance with the instrument
creating such Lien) after April 2, 1998 and that #&mount of Debt secured thereby is not increased,;

(vii) Liens in the nature of licenses that arisghe ordinary course of business and consistehtpeist practice;

(ix) leases and subleases otherwise permitted hdezgranted to others not interfering in any niateespect in the business of the Comp
or any Subsidiary;

(x) attachment or judgment Liens, where the attaaftror judgment which gave rise to such Liens dmtsonstitute an Event of Default
hereunder; and

(xi) other Liens provided however that Priority Delb no time exceeds 15% of Consolidated Net Worth;
6C(2). Debt. Create, incur, assume or suffer teteatity Debt, except:
(i) Debt of any Subsidiary owing to the Companydi/holly-Owned Subsidiary, and

(i) other Debt of the Company or Subsidiariesls® as

(a) Priority Debt at no time exceeds 15% of Comzikd Net Worth, and (b) the aggregate principaliamhof Consolidated Debt of the
Company and its Subsidiaries at no time exceedsraunt equal to 300% of Consolidated Cash Flow f@garations for the rolling period
of four consecutive fiscal quarters then most régended;

In the event that the Company shall from time rteetifail to be in compliance with clause (a) of satggraph 6C(2)(ii), no Default or Event of
Default shall be deemed to have occurred underfifpisement by virtue of such non-compliance if Campshall pay to the holder(s) of the
Notes a fee equal to 0.10% per annum on the oudlistguprincipal balance of the Notes for each dag the Company fails to be

compliance with such clause (a) of subparagrap2)§iQ( Such fee shall be paid in-arrears and du¢he date interest on the Notes is due.

6C(3). Loans, Advances and Investments. Make anjp¢o remain outstanding any loan or advance t@vwn, purchase or acquire any stc
obligations or securities of, or any other inteiesbr make any capital contribution to, any Parsxcept the Company or any Subsidiary
may:

(i) make or permit to remain outstanding loansdwaamces to any Subsidiary or the Company,

(i) own, purchase or acquire stock, obligationsecurities of a Subsidiary or of a corporationekbimmediately after such purchase or
acquisition will be a Subsidiar



(iii) acquire and own stock, obligations or sedastreceived in settlement of debts (created iroth&ary course of business) owing to the
Company or any Subsidiary;

(iv) own, purchase or acquire (a) commercial paptd P1 by Moody's Investors Service, Inc. or ASkandard & Poor's Ratings Group,
bankers acceptances, certificates of deposit itedrtates and Canadian commercial banks withatapiexcess of $100,000,000,
obligations of the United States Government or aggncy thereof and obligations guaranteed by thetiStates Government, in each case
due within one year of the date of purchase, ahdefiurchase agreements of banks described inawg®(a) for terms of less than one year
in respect of the certificates and obligations desd in subclause (a);

(v) make or permit to remain outstanding trade iked#es arising in the ordinary course of business;

(vi) make or permit to remain outstanding traved ather like advances to officers and employedherordinary course of business consis
with business practices as of the date hereof;

(vii) with respect to Foreign Subsidiaries, loaadyances and/or investments (A) in and to Foreigpsiliaries provided, however, that at no
time shall assets of Foreign Subsidiaries exceétl @Consolidated assets of the Company and itsiBialties and (B) by such Foreign
Subsidiary to or in other foreign Persons, whettestominated in dollars or otherwise;

(viii) with respect to any pension trust maintairiedthe benefit of any present or former employefthe Company or any Subsidiary, such
loans, advances and/or investments as the trusesignistrator of the trust shall deem advisahiespant to the terms of such trust; and

(ix) make or permit to remain outstanding othengaadvances and investments, provided that theegaig amount thereof, at no time
exceeds an amount equal to 15% of Consolidated\ieth;

6C(4). Sale of Stock and Debt of Subsidiaries. &editherwise dispose of, or part with controlarfy shares of stock or Debt of any
Subsidiary, except (i) to the Company or Wholly-@drSubsidiary, and (ii) that all shares of stoctt Bebt of any Subsidiary at the time
owned by or owed to the Company and all Subsidiariay be sold as an entirety for a cash considerathich represents the fair value (as
determined in good faith by the Board of Directofshe Company) at the time of sale of the shafesozk and Debt so sold; provided that
(&) such sale or other disposition, if treated @saasfer of assets of such Subsidiary, would enjed by paragraph 6C(6) and (b) at the
time of such sale, such Subsidiary shall not ovirectly or indirectly, any shares of stock or Debeiny other Subsidiary (unless all of the
shares of stock and Debt of such other Subsidiarned, directly or indirectly, by the Company andSalbsidiaries are simultaneously being
sold as permitted by this paragraph 6C(4));

6C(5). Merger and Consolidation. Merge or conseédeith or into any other Person, except that:
(i) any Subsidiary may merge or consolidate witlinto the Company, provided that the Company iscth&inuing or surviving corporation,
(il) any Subsidiary may merge or consolidate withinto a Wholly-Owned Subsidiary, and

(iii) the Company may merge with any other solvemriporation, so long as the Company shall be théiraging or surviving corporation,
provided that no Default or Event of Default existavould exist immediately after giving effectaay such merger;

6C(6). Transfer of Assets. Transfer any of its Bssegcept that:
(i) the Company and Subsidiaries may sell assetseimrdinary course of business,
(if) any Subsidiary may Transfer assets to the Caomypor a Wholly-Owned Subsidiary, and

(iii) the Company or any Subsidiary may otherwisankfer assets, provided that after giving effeetdto (a) the Three Year Percentage of
Earnings Capacity Transferred pursuant to thisseldiii) and clause (ii) of paragraph 6C(4) shall exceed 10% and (b) the Three Year
Percentage of Assets Transferred pursuant to ldnise (iii) and clause (ii) of paragraph 6C(4) khat exceed 10%;

6C(7). Sale or Discount of Receivables. Sell wibaurse, or discount or otherwise sell for lesa tha face value thereof, or subject to a
Lien, any of its notes or accounts receivable othan receivables which are doubtful in accordamitie generally accepted accounting
principles;

6C(8). Issuance of Stock by Subsidiaries. PernyitSubsidiary to issue, sell or dispose of any shaféts stock of any class except to the
Company or a Wholly-Owned Subsidiary, and excegt #my Subsidiary which does not own any sharesozk of any other Subsidiary may
issue to Persons other than the Company or anSthesidiary shares of stock of a class which hgsriooity over any other class as to
dividends or in liquidation if, after giving effetiiereto, the issuing corporation shall continubd@ Subsidiary and no Default or Event of
Default would exist; or

6C(9). Related Party Transactions. Directly oriiedily, purchase, acquire or lease any propermfiar sell, transfer or lease any property



or otherwise deal with, in the ordinary course w$ibess or otherwise, any Related Party; provitdatthe foregoing shall not prohibit
transactions (i) loans and advances to officerectbrs, employees and Affiliates in an aggregateumt not to exceed $500,000 at any time
outstanding or (ii) which are engaged in the ordireurse of business and are on terms demonstnabigss favorable to the Company or a
Subsidiary (as the case may be) than would beablaiin an "arm's-length" transaction.

7. EVENTS OF DEFAULT.

7A. Acceleration. If any of the following eventsashoccur and be continuing for any reason whatepéand whether such occurrence sha
voluntary or involuntary or come about or be eféelcby operation of law or otherwise):

(i) the Company defaults in the payment of any gigal of, or Yield- Maintenance Amount payable wigspect to, any Note when the same
shall become due, either by the terms thereoftogratise as herein provided; or

(if) the Company defaults in the payment of angiiest on any Note or any fee payable under parad¥@g2) for more than 10 days after the
date due; or

(iii) the Company or any Subsidiary defaults (whegtas primary obligor or as guarantor or othertsiiia any payment of principal of or
interest on any other obligation for money borroyadany Capitalized Lease Obligation, any obligatinder a conditional sale or other title
retention agreement, any obligation issued or asduas full or partial payment for property whetbenot secured by a purchase money
mortgage or any obligation under notes payableaaitslaccepted representing extensions of credjtpid any period of grace provided with
respect thereto, or the Company or any Subsidéaly to perform or observe any other agreement) tarcondition contained in any
agreement under which any such obligation is cce@eif any other event thereunder or under arthsagreement shall occur and be
continuing) and, in each case, the effect of sadhre or other event is to cause, or to permititbleler or holders of such obligation (or a
trustee on behalf of such holder or holders) tseasuch obligation to become due (or to be reseth by the Company or any Subsidiary)
prior to any stated maturity, provided that theraggte amount of all obligations as to which suglayment default shall occur and be
continuing or such a failure or other event causingermitting acceleration (or resale to the Conypar any Subsidiary) shall occur and be
continuing exceeds $2,000,000; or

(iv) any representation or warranty made by the @amy herein or by the Company, any Subsidiary Guarar any of their respective
officers in any writing furnished in connection twibr pursuant to this Agreement (including, withburitation, the Subsidiary Guarantee
Agreement) shall be false in any material respadhe date as of which made; or

(v) the Company fails to perform or observe anyeagrent contained in paragraph 6; or

(vi) the Company fails to perform or observe arfyentagreement, term or condition contained henethsaich failure shall not be remedied
within 30 days after any Responsible Officer otgaactual knowledge thereof; provided, however, iftaich failure cannot reasonably be
expected to be remedied within such 30 day petf@Company shall not be deemed in default herethidnas initiated remediation in
form and substance acceptable to the Required Hoidéheir sole and absolute discretion; or

(vii) the Company or any Subsidiary makes an assant for the benefit of creditors; or

(viii) any decree or order for relief in respecttbé Company or any Subsidiary is entered undeibankruptcy, reorganization, compromise,
arrangement, insolvency, readjustment of debtptlisien or liquidation or similar law, whether naw hereafter in effect (herein called the
"Bankruptcy Law"), of any jurisdiction; or

(ix) the Company or any Subsidiary petitions orleggpto any tribunal for, or consents to, the appuent of, or taking possession by, a
trustee, receiver, custodian, liquidator or simd#icial of the Company or any Subsidiary, or ofyasubstantial part of the assets of the
Company or any Subsidiary, or commences a volurtasg under the Bankruptcy Law of the United Statesy proceedings (other than
proceedings for the voluntary liquidation and disson of a Subsidiary) relating to the Companyaay Subsidiary under the Bankruptcy L
of any other jurisdiction; or

(x) any such petition or application is filed, aryasuch proceedings are commenced, against the &gngy any Subsidiary and the Company
or such Subsidiary by any act indicates its apdrthexeof, consent thereto or acquiescence theveian order, judgment or decree is entered
appointing any such trustee, receiver, custodiganidator or similar official, or approving the g&in in any such proceedings, and such
order, judgment or decree remains unstayed anffiectéor more than 60 days; or

(xi) any order, judgment or decree is entered yn@oceedings against the Company decreeing tiselditon of the Company and such
order, judgment or decree remains unstayed anffieictéor more than 60 days: or

(xii) any order, judgment or decree is enteredny proceedings against the Company or any Subgidigreeing a split-up of the Company
or such Subsidiary which requires the divestitirassets representing a substantial part, or trestliure of the stock of a Subsidiary whose
assets represent a substantial part, of the colasedl assets of the Company and its Subsidiarésr(dined in accordance with generally
accepted accounting principles) or which requihesdivestiture of assets, or stock of a Subsidiahych shall have contributed a substantial
part of the consolidated net income of the Compart its Subsidiaries (determined in accordance geétierally accepted accounti



principles) for any of the three fiscal years tineost recently ended, and such order, judgment a@redeemains unstayed and in effect for
more than 60 days; or

(xiii) one or more final judgments in an aggregaeount in excess of $2,000,000 is rendered agdiestompany or any Subsidiary and,
within 60 days after entry thereof, any such judgtme not paid, discharged or execution thereofestgpending appeal, or within 60 days
after the expiration of any such stay, such judgneenot discharged; or

(xiv) the Company or any ERISA Affiliate, in its gacity as an employer under a Multiemployer Plaak@s a complete or partial withdrawal
from such Multiemployer Plan resulting in the in@nce by such withdrawing employer of a withdraliadility in an amount exceeding
$2,000,000; or

(xv) the Subsidiary Guarantee Agreement shall caabe in full force and effect (except as provitdparagraph 11T hereof) or shall not be
enforceable in accordance with its terms; or argn$action Party shall contest or deny the validitgnforceability of, or deny (other than a
bona fide denial based on payment in full of thégaittions thereunder or termination under paragrepn) that it has any liability or
obligations under, any agreement, term or conditimmained in such Subsidiary Guarantee Agreenmpiicable to it;

then (@) if such event is an Event of Default sfietiin clause (i) or (i) of this paragraph 7A.yamolder of any Note may at its option during
the continuance of such Event of Default, by noiticerriting to the Company, declare all of the Noteld by such holder to be, and all of the
Notes held by such holder shall thereupon be andrbe, immediately due and payable at par togetitarimterest accrued thereon, withc
presentment, demand, protest or notice of any kihaf which are hereby waived by the Company,if(such event is an Event of Default
specified in clause (viii), (ix) or (x) of this pagraph 7A with respect to the Company, all of tlueeld at the time outstanding shall
automatically become immediately due and payalgetter with interest accrued thereon and togetiitérthe Yield- Maintenance Amount,

if any, with respect to each Note, without presesrttndemand, protest or notice of any kind, alivbfch are hereby waived by the Company,
and (c) with respect to any event constituting aart of Default, the Required Holder(s) of the Nodé any Series may at its or their option
during the continuance of such Event of Defaultnbtice in writing to the Company, declare all loé tNotes of such Series to be, and all of
the Notes of such Series shall thereupon be anshixdmmediately due and payable together withré@steaccrued thereon and together with
the Yield- Maintenance Amount, if any, with resptceach Note of such Series, without presentnimiand, protest or notice of any kind,
all of which are hereby waived by the Company.

7B. Rescission of Acceleration. At any time aftey ar all of the Notes of any Series shall havent@eclared immediately due and payable
pursuant to paragraph 7A, the Required Holder(sh®MNotes of such Series may, by notice in writmthe Company, rescind and annul <
declaration and its consequences if (i) the Comsuayl have paid all overdue interest on the Nofesich Series, the principal of and Yield-
Maintenance Amount, if any, payable with respeang Notes of such Series which have become dswitte than by reason of such
declaration, and interest on such overdue interedtoverdue principal and Yield-Maintenance Amaatrithe rate specified in the Notes of
such Series, (ii) the Company shall not have pajdeanounts which have become due solely by reasenah declaration unless such
amounts shall have been returned to the Compaial(iEvents of Default and Defaults, other than- payment of amounts which have
become due solely by reason of such declaratiall, lshve been cured or waived pursuant to paragtagh and (iv) no judgment or decree
shall have been entered for the payment of any atealue pursuant to the Notes of such Series Aifiieement unless such judgment or
decree shall have been vacated or set aside. Niaresicission or annulment shall extend to or afi@gt subsequent Event of Default or
Default or impair any right arising therefrom.

7C. Notice of Acceleration or Rescission. Wheneargr Note shall be declared immediately due andlgay@ursuant to paragraph 7A or any
such declaration shall be rescinded and annullesbpnt to paragraph 7B, the Company shall forthgiitle written notice thereof to the
holder of each Note of each Series at the timaanuding.

7D. Other Remedies. If any Event of Default or dtfahall occur and be continuing, the holder of Alote may proceed to protect and
enforce its rights under this Agreement and sucte My exercising such remedies as are availatdadb holder in respect thereof under
applicable law, either by suit in equity or by actiat law, or both, whether for specific performaief any covenant or other agreement
contained in this Agreement or in aid of the exaraf any power granted in this Agreement. No rgnuexhferred in this Agreement upon the
holder of any Note is intended to be exclusiverof ather remedy, and each and every such remediybghaumulative and shall be in
addition to every other remedy conferred hereinaw or hereafter existing at law or in equity ordigitute or otherwise.

8. REPRESENTATIONS, COVENANTS AND WARRANTIES. Thefpany represents, covenants and warrants as datbheénereof and
of the closing date of any purchase of Shelf Natefllows (all references to "Subsidiary" and "Sidlaries" in this paragraph 8 shall be
deemed omitted if the Company has no Subsidiatiteaime the representations herein are madepamated):

8A. Organization; Subsidiary Preferred Stock. TlenPany is a corporation duly organized and existingctive status under the laws of the
State of Wisconsin, each Subsidiary is duly orgashiand existing in active status or good standisghe case may be, under the laws of the
jurisdiction in which it is incorporated, and ther@pany has and each Subsidiary has the corporater o own its respective property anc
carry on its respective business as now being atiaduNo Subsidiary has outstanding any sharetook ®f a class which has priority over
any other class as to dividends or in liquidati®et forth on Schedule 8A (as such Schedule maydukfied from time to time by written
supplements thereto delivered by the Company aoepded in writing by Prudential) is a complete aedurate list of all Subsidiaries of the
Company. Information on the attached Schedule dedistate of incorporation; the number of sharesoh class of capital stock or other
equity interests outstanding; the number and péagerof shares of each class of st



8B. Financial Statements. The Company has furniglagti Purchaser of any Note with the following fiicial statements, delivered by a
principal financial officer of the Company: (i) artsolidated balance sheet of the Company and isidaries as at December 31 in each of
the three fiscal years of the Company most recethgpleted prior to the date as of which this repn¢ation is made or repeated to such
Purchaser (other than fiscal years completed wRbidays prior to such date for which audited faiahstatements have not been released)
and consolidated statements of income and casts ffmd a consolidated statement of shareholderityerfuhe Company and its Subsidiar
for each such year, all reported on by Coopers Bragd LLP and (ii) consolidated balance sheet @@bmpany and its Subsidiaries as a
end of the quarterly period (if any) most recemtynpleted prior to such date and after the endidf §iscal year (other than quarterly periods
completed within 60 days prior to such date forakhinancial statements have not been releasedih@xcbmparable quarterly period in the
preceding fiscal year and consolidated statemdritecome and cash flows and a consolidated stateofeshareholders' equity for the peric
from the beginning of the fiscal years in whichsgiarterly periods are included to the end of sudrterly periods, prepared by the
Company. Such financial statements (including afgted schedules and/or notes) are true and camratitmaterial respects (subject, as to
interim statements, to changes resulting from awahid year-end adjustments), have been prepasstandance with generally accepted
accounting principles consistently followed throaghthe periods involved and show all liabilitidgect and contingent, of the Company and
its Subsidiaries required to be shown in accordavittesuch principles. The balance sheets fairgspnt the condition of the Company ani
Subsidiaries as at the dates thereof, and thersats of income, stockholders' equity and cashdltairly present the results of the operat

of the Company and its Subsidiaries and their das¥s for the periods indicated. There has beematerial adverse change in the business,
property or assets, condition (financial or otheeyj operations or prospects of the Company arlitsidiaries taken as a whole since the
end of the most recent fiscal year for which suathited financial statements have been furnished.

8C. Actions Pending. There is no action, suit, gtigation or proceeding pending or, to the knowidfithe Company, threatened against the
Company or any of its Subsidiaries, or any propsrtir rights of the Company or any of its Subsidgrby or before any court, arbitrator or
administrative or governmental body which could&asonably expected to result in any material esdvehange in the business, property or
assets, condition (financial or otherwise) or operes of the Company and its Subsidiaries takea w&hole.

8D. Outstanding Debt. Neither the Company nor drijsd&Subsidiaries has outstanding any Debt exasgtermitted by paragraph 6C(2).
There exists no default under the provisions ofiastrument evidencing such Debt or of any agre¢medating thereto.

8E. Title to Properties. The Company has and e&ith Subsidiaries has good and indefeasiblefitliés respective real properties (other than
properties which it leases) and good title to &ltoother respective properties and assets, dinfuthe properties and assets reflected in the
most recent audited balance sheet referred toragpaph 8B (other than properties and assets didpafsn the ordinary course of business),
subject to no Lien of any kind except Liens peredtby paragraph 6C(1). To the best of the Comp&mgwa/ledge, all leases necessary in any
material respect for the conduct of the respediiv@nesses of the Company and its Subsidiariegadiceand subsisting and are in full force
and effect.

8F. Taxes. The Company has and each of its Sulisliaas filed, or caused to be filed, all mateidleral, state and other income tax returns
which, to the best knowledge of the officers of @@mpany and its Subsidiaries, are required taléa, fand each has paid all taxes as shown
on such returns and on all assessments receivieddothe extent that such taxes have become dwepé such taxes as are being contested in
good faith by appropriate proceedings for whichca@dge reserves have been established in accordéthcgenerally accepted accounting
principles, or which are not yet delinquent.

8G. Conflicting Agreements and Other Matters. Nsitthe Company nor any of its Subsidiaries is #parany contract or agreement or
subject to any charter or other corporate resbrictvhich materially and adversely affects its bas# property or assets, condition (financial
or otherwise) or operations. Neither the executiondelivery of this Agreement or the Notes, na differing, issuance and sale of the Notes,
nor fulfillment of nor compliance with the termsdaprovisions hereof and of the Notes will confligth, or result in a breach of the terms,
conditions or provisions of, or constitute a defauder, or result in any violation of, or resultthe creation of any Lien upon any of the
properties or assets of the Company or any ofuitssiliaries pursuant to, the charter orlémys of the Company or any of its Subsidiaries,
award of any arbitrator or any agreement (including agreement with stockholders), instrument, mjddgment, decree, statute, law, ruls
regulation to which the Company or any of its Sdiasies is subject. Neither the Company nor angsaubsidiaries is a party to, or
otherwise subject to any provision contained iry, imstrument evidencing Indebtedness of the Compearsuch Subsidiary, any agreement
relating thereto or any other contract or agreer(ientuding its charter) which limits the amount of otherwise imposes restrictions on the
incurring of, Debt of the Company of the type todwidenced by the Notes except for the Credit Agwese and as set forth in the agreements
listed in Schedule 8G attached hereto (as suchdB&#8G may have been modified from time to timenojten supplements thereto
delivered by the Company and accepted in writing?hydential).

8H. Offering of Notes. Neither the Company nor aggnt acting on its behalf has, directly or indiseffered the Notes or any similar
security of the Company for sale to, or soliciteg affers to buy the Notes or any similar secuoitghe Company from, or otherwise
approached or negotiated with respect thereto itlt,Person other than Institutional Investors, reither the Company nor any agent ac
on its behalf has taken or will take any actionakhivould subject the issuance or sale of the Nwotéise provisions of

Section 5 of the Securities Act or to the provisiah any securities or Blue Sky law of any applieghrisdiction.

8l. Use of Proceeds. The proceeds of the Seriest@d\will be used to retire existing indebtedn&sg Company is not engaged principally,
or as one of its important activities, in the besis of extending credit for the purpose of puraitasr carrying =~ margin stock” (within the
meaning of Regulation U of the Board of Governdrthe Federal Reserve System), and the aggregatemalue of all “"margin stock"
owned by the Company and its Subsidiaries doesxuted 25% of the aggregate value of the assetofhas determined by any reasonable
method. Neither the Company nor any agent actinigsdrehalf has taken or will take any action whigctght cause this Agreement or the
Notes to violate Regulation U, Regulation T or atiyer regulation of the Board of Governors of tieel€ral Reserve System or to violate



Exchange Act, in each case as in effect now oh@asame may hereafter be in effect.

8J. ERISA. No accumulated funding deficiency (angel in section 302 of ERISA and section 412 & @ode), whether or not waived,
exists with respect to any Plan (other than a Maiployer Plan). No liability to the PBGC has beeis@xpected by the Company or any
ERISA Affiliate to be incurred with respect to aRian (other than a Multiemployer Plan) by the Conypany Subsidiary or any ERISA
Affiliate which is or would be materially adversethe business, property or assets, conditionr{fiizh or otherwise) or operations of the
Company and its Subsidiaries taken as a wholehBieihe Company, any Subsidiary nor any ERISA #sffd has incurred or presently
expects to incur any withdrawal liability underl&itV of ERISA with respect to any Multiemployerdpl which is or would be materially
adverse to the business, property or assets, aamgfiinancial or otherwise) or operations of then@pany and its Subsidiaries taken as a
whole. The execution and delivery of this Agreemamd the issuance and sale of the Notes will benpké&om or will not involve any
transaction which is subject to the prohibitionsettion 406 of ERISA and will not involve any tsagtion in connection with which a
penalty could be imposed under section 502(i) ofF2Ror a tax could be imposed pursuant to sect®#bdf the Code. The representatiot
the Company in the next preceding sentence is nmagdiance upon and subject to the accuracy ofépeesentation of each Purchaser in
paragraph 9B as to the source of funds to be ugédd purchase any Notes.

8K. Governmental Consent. Neither the nature ofdbmpany or of any Subsidiary, nor any of theipesdive businesses or properties, nor
any relationship between the Company or any Sudnsidind any other Person, nor any circumstancennection with the offering, issuan:
sale or delivery of the Notes is such as to reqaingauthorization, consent, approval or any adtipnr notice to or filing with any court or
administrative or governmental body (other thartinrmufilings after the Closing Day for any Noteghwihe Securities and Exchange
Commission and/or state Blue Sky authorities) inngztion with the execution and delivery of thisrégment, the offering, issuance, sale or
delivery of the Notes or fulfilment of or complie@ with the terms and provisions hereof or of tloee.

8L. Environmental Compliance. The Company and itissgliaries and all of their respective propersied facilities have complied at all
times and in all respects with all foreign, fedessihte, local and regional statutes, laws, ordieamnd judicial or administrative orders,
judgments, rulings and regulations relating to @ctibn of the environment except, in any such cabere failure to comply could n
reasonably be expected to result in a materialradveffect on the business, condition (financiabthierwise) or operations of the Company
and its Subsidiaries taken as a whole.

8M. Regulatory Status. Neither the Company nor@mlysidiary is (i) an "Investment company" or a camp“controlled” by an "investment
company" within the meaning of the Investment Conypact of 1940, as amended, (ii) a "holding compamya "subsidiary company" or an
"affiliate” of a "holding company" or a "subsidiacpmpany" of a "holding company", within the meanaf the Public Utility Act of 1935, as
amended, or (iii) a "public utility" within the meeng of the Federal Power Act, as amended.

8N. Section 144A. The Notes are not of the san®s@a securities, if any, of the Company listed oational securities exchange registered
under Section 6 of the Exchange Act or quotedlih& automated inter-dealer quotation system.

80. Absence of Financing Statements, etc. Exceptrgspect to Liens permitted by paragraph 6C(igdfethere is no financing statement,
security agreement, chattel mortgage, real estatégage or other document filed or recorded with filing records, registry or other public
office, that purports to cover, affect or give wetof any present or possible future Lien on, cusgy interest in, any assets or property of the
Company or any of its Subsidiaries or any rightatireg thereto.

8P. Disclosure. Neither this Agreement nor any otloeument, certificate or statement furnishednp Rurchaser by or on behalf of the
Company in connection herewith contains any unstatement of a material fact or omits to state terra fact necessary in order to make
statements contained herein and therein not misiga@here is no state of affairs or set of circtanses peculiar to the Company or any ¢
Subsidiaries which materially adversely affectinaihe future may (so far as the Company can n@asaeably foresee) materially adversely
affect the business, property or assets, condffinancial or otherwise) or operations of the Compar any of its Subsidiaries taken as a
whole and which has not been set forth in this &grent.

8Q. Hostile Tender Offers. None of the proceedhefsale of any Notes will be used to finance atitdoSender Offer.
9. REPRESENTATIONS OF THE PURCHASERS.
Each Purchaser represents as follows:

9A. Nature of Purchase. Such Purchaser is acquined@lotes for investment purposes only and sucbh@ser is not acquiring the Notes
purchased by it hereunder with a view to or foesalconnection with any distribution thereof withhe meaning of the Securities Act,
provided that the disposition of such Purchasedpgrty (in accordance with the terms of this Agneat) shall at all times be and remain
within its control.

9B. Source of Funds. The source of the funds besegl by such Purchaser to pay the purchase pribe dfotes being purchased by such
Purchaser hereunder constitutes assets allocatéjittee "insurance company general account" ehdaurchaser (as such term is defined
under Section V of the United States Departmemiadior's Prohibited Transaction Class Exemption CET) 9560), and as of the date of |
purchase of the Notes such Purchaser satisfie$ #ilé applicable requirements for relief undert®es | and IV of PTCE 95-60, (i) a

separate account maintained by such Purchaseriaghwb employee benefit plan, other than employereefit plans identified on a list whic



has been furnished by such Purchaser to the Comparticipates to the extent of 10% or more o} &i investment fund, the assets of which
do not include any assets of any employee benlafit f-or the purpose of this paragraph 9B, the 4é'saparate account" and "employee
benefit plan”" shall have the respective meaningsifpd in section 3 of ERISA.

10. DEFINITIONS; ACCOUNTING MATTERS. For the purpmsf this Agreement, the terms defined in paragsdadA and 10B (or within
the text of any other paragraph) shall have thpeettve meanings specified therein and all accagmiatters shall be subject to
determination as provided in paragraph 10C.

10A. Yield-Maintenance Terms.

"Called Principal" shall mean, with respect to &gte, the principal of such Note that is to be pidgpursuant to paragraph 4C or is declared
to be immediately due and payable pursuant to paphg/A, as the context requires.

"Discounted Value" shall mean, with respect to@adled Principal of any Note, the amount obtaingdliscounting all Remaining Scheduled
Payments with respect to such Called Principal fthair respective scheduled due dates to the 8edtieDate with respect to such Called
Principal, in accordance with accepted financiakfice and at a discount factor (as convertedfteatehe periodic basis on which interest on
such Note is payable, if payable other than omai-senual basis) equal to the Reinvestment Yielth wéspect to such Called Principal.

"Reinvestment Yield" shall mean, with respect te @alled Principal of any Note, the yield to maguiimplied by (i) 0.50% over the yields
reported, as of 10:00 A.M. (New York City local #)non the Business Day next preceding the SettleBba&ie with respect to such Called
Principal, on the display designated as "Page 6#8he Telerate Service (or such other display @ maplace page 678 on the Telerate
Service) for actively traded U.S. Treasury seaesitiaving a maturity equal to the Remaining Avetafgeof such Called Principal as of such
Settlement Date, or if such yields shall not beoregal as of such time or the yields reported asioh time shall not be ascertainable, (i) the
Treasury Constant Maturity Series yields reportedthe latest day for which such yields shall haeen so reported as of the Business Day
next preceding the Settlement Date with respesttd Called Principal, in Federal Reserve StatisRelease H.15 (519) (or any comparable
successor publication) for actively traded U.S.aBtegy securities having a constant maturity equétié Remaining Average Life of such
Called Principal as of such Settlement Date. Sogilied yield shall be determined, if necessary(d)yconverting U.S. Treasury bill
guotations to bond-equivalent yields in accordanmitke accepted financial practice and (b) interpalatinearly between yields reported for
various maturities.

"Remaining Average Life" shall mean, with respectite Called Principal of any Note, the numbereding (calculated to the nearest one-
twelfth year) obtained by dividing (i) such CallBdncipal into (ii) the sum of the products obtairi®y multiplying

(a) each Remaining Scheduled Payment of such CRtiedipal (but not of interest thereon) by (b) thember of years (calculated to the
nearest one-twelfth year) which will elapse betwgenSettlement Date with respect to such Callé@cial and the scheduled due date of
such Remaining Scheduled Payment.

"Remaining Scheduled Payments" shall mean, witheetsto the Called Principal of any Note, all paptseof such Called Principal and
interest thereon that would be due on or afteiSteilement Date with respect to such Called Praidfmo payment of such Called Principal
were made prior to its scheduled due date.

"Settlement Date" shall mean, with respect to tabed Principal of any Note, the date on which sGelfled Principal is to be prepaid
pursuant to paragraph 4C or is declared to be imatedyl due and payable pursuant to paragraph 7#easontext requires.

"Yield-Maintenance Amount" shall mean, with respiecany Note, an amount equal to the excess, if afithe Discounted Value of the
Called Principal of such Note over the sum of (i3l Called Principal plus (ii) interest accruedrétmm as of (including interest due on) the
Settlement Date with respect to such Called Praiciphe Yield-Maintenance Amount shall in no evieetless than zero.

10B. Other Terms.
"Acceptance" shall have the meaning specified nagraph 2B(5).
"Acceptance Day" shall have the meaning specifigoiragraph 2B(5).

"Acceptance Window" shall mean, with respect to emgrest rate quote made by Prudential pursuapatagraph 2B(4), the time period
designated by Prudential during which the Compaay siect to accept such interest rate quote asttiess than $5,000,000 in aggregate
principal amount of Shelf Notes specified in thiated Request for Purchase.

"Accepted Note" shall have the meaning specifiedaragraph 2B(5).

"Affiliate" shall mean any Person directly or ingitly controlling, controlled by, or under directindirect common control with, the
Company, except a Subsidiary. A Person shall benddeo control a corporation if such Person possgshirectly or indirectly, the power to
direct or cause the direction of the managementpaltidies of such corporation, whether throughdhaership of voting securities, by
contract or otherwise



"Authorized Officer" shall mean (i) in the casetlbé Company or any Subsidiary, its chief executiffieer, its chief financial officer, its
treasurer, its corporate secretary, any vice peasidf such Person designated as an "Authorizeideédffof such Person in the Information
Schedule attached hereto or, in the case of thep@oyn any vice president of the Company designasemh "Authorized Officer" of the
Company for the purpose of this Agreement in anc@ffs Certificate executed by the Company's aexefcutive officer or chief financial
officer and delivered to Prudential, and (ii) irttase of Prudential, any officer of Prudentiaiglested as its "Authorized Officer" in the
Information Schedule or any officer of Prudentiasijnated as its "Authorized Officer” for the pusp®f this Agreement in a certificate
executed by one of its Authorized Officers. Anyi@tttaken under this Agreement on behalf of the @amy by any individual who on or
after the date of this Agreement shall have beeAuthorized Officer of the Company and whom Prudgnih good faith believes to be an
Authorized Officer of the Company at the time ofls@action shall be binding on the Company evendhauch individual shall have ceased
to be an Authorized Officer of the Company, and aatyon taken under this Agreement on behalf ofiEntial by any individual who on or
after the date of this Agreement shall have beeAuthorized Officer of Prudential and whom the Camp in good faith believes to be an
Authorized Officer of Prudential at the time of huaction shall be binding on Prudential even thosigth individual shall have ceased to be
an Authorized Officer of Prudential.

"Available Facility Amount" shall have the meanisigecified in paragraph 2B(1).
"Bankruptcy Law" shall have the meaning specifiedlause (viii) of paragraph 7A.

"Business Day" shall mean any day other than §xfurday or a Sunday, (ii) a day on which commeél@aks in New York City are required
or authorized to be closed and (iii) for purposkegaragraph 2B(3) hereof only, a day on which ThedEntial Insurance Company of Amel
is not open for business.

"Cancellation Date" shall have the meaning specified
in paragraph 2B(8)(iv).

"Cancellation Fee" shall have the meaning specified
in paragraph 2B(8)(iv).

"Capitalized Lease Obligation" shall mean any reoitéigation which, under generally accepted actimgrprinciples, is or will be required
be capitalized on the books of the Company or amsHliary, taken at the amount thereof accountedgandebtedness (net of interest
expenses) in accordance with such principles.

"Closing Day" shall mean, with respect to the SeAeNotes, the Series A Closing Day and, with respeany Accepted Note, the Business
Day specified for the closing of the purchase ald ef such Accepted Note in the Request for Pselod such Accepted Note, provided that
(i) if the Company and the Purchaser which is @i#d to purchase such Accepted Note agree on ber éarsiness Day for such closing, the
"Closing Day" for such Accepted Note shall be seahier Business Day, and (ii) if the closing o fpurchase and sale of such Accepted
Note is rescheduled pursuant to paragraph 2B(&)Cthsing Day for such Accepted Note, for all pugmof this Agreement except referel

to "original Closing Day" in paragraph 2B(8)(iighall mean the Rescheduled Closing Day with redpesiich Accepted Note.

"Code" shall mean the Internal Revenue Code of 188&mended.

"Competitor" shall mean and include any Person fwhigs any of the following Standard Industrial Gifisation Codes ("SIC Codes"): 3531,
3585 and 3731.

"Confidential Information" shall mean any non-pahdir proprietary information delivered or made &lale by or on behalf of the Company
or any Subsidiary to a Purchaser or a Transferethacase may be), including without limitatiory aon-public information obtained
pursuant to paragraph 5A or 5C, in connection witpursuant to this Agreement which is propriefarpature, but in no event shall include
information (i) which was publicly known or othes& known to such Purchaser or Transferee (as ffsencay be) at the time of disclosure
(except pursuant to disclosure in connection with Agreement), (ii) which subsequently becomediplytknown through no act or omissi
by such Purchaser or Transferee (as the case magrk{gi) which otherwise becomes known to suchidhaser or Transferee, other than
through disclosure by the Company or from a Peddtigated not to disclose under this Agreement.

"Confirmation of Acceptance"” shall have the mearspgcified in paragraph 2B(5).

"Consolidated" shall mean the consolidation ofaheounts of the Company and its Subsidiaries inraemce with generally accepted
accounting principles including principles of colidation.

"Consolidated Debt Service" shall mean, for anyqukrthe sum of (i) Consolidated Interest Experlss (i) scheduled principal payments of
all indebtedness for (A) borrowed money of the Campand its Subsidiaries on a consolidated basigBnall Capitalized Lease Obligatic
of the Company and its Subsidiaries on a cons@ilbtsis occurring during such period. The applécpbriod shall be for the four
consecutive fiscal quarters ending as of the datlet@rmination.

"Consolidated Interest Expense" shall mean formamjod, all interest expense, including the amatiion of debt discount and premium and
the interest component with respect to Capitalizealse Obligations for the Company and its Subsaliarn a consolidated basis determined
in accordance with GAAP applied on a consistenisbd$e applicable period shall be for the foursemutive quarters ending as of the da



determination.

"Consolidated Net Income" shall mean, with respeany period, the net income of the Company an&ithsidiaries determined on a
consolidated basis in accordance with generallgpted accounting principles.

"Consolidated Net Worth" shall mean, as of any tohdetermination thereof, the sum of (i) the palue (or value stated on the books of the
Company) of the capital stock of all classes ofGlaenpany, plus (or minus in the case of a surpiiid) (i) the amount of the consolidated
surplus, whether capital or earned, of the Compantyits Subsidiaries after subtracting therefroeabgregate of treasury stock and any
other contra-equity accounts including, withoutitation, minority interests; all determined in antance with generally accepted accounting
principles.

"Consolidated Cash Flow from Operations" shall medth respect to any rolling period of four congtdee fiscal quarters, (i) the sum of net
income from continuing operations before extracadiritems, depreciation, amortization, other mash charges, interest expense and inc
tax expense minus (ii) non-cash credits to netime@ncluding unremitted earnings of any corporatimat is not a Subsidiary), in each case
of the Company and its Subsidiaries on a cons@dibasis for such period and determined in accaslafith generally accepted accounting
principles with appropriate adjustments on a pronfobasis for acquisitions and divestitures.

"Credit Agreement" shall mean that certain Credjteement dated as of October 28, 1997 among thep@wmymNationsBank, N.A., and
others, as the same may be amended or modifiedtineento time.

"Debt" shall mean, with respect to any Person, axitlduplication;
(i) all indebtedness for borrowed money of suctsBer

(i) all indebtedness of such Person representingleferred purchase price of property or serigtger than accounts payable arising in the
ordinary course of business and payable on tersi®cary in trade) or evidenced by notes payable,

(iii) all obligations of such Person secured by amgn with respect to any property owned by sucts&e (whether or not it has assumed or
otherwise become liable for such liabilities) oygalle out of the proceeds of production from propeow or hereafter acquired,

(iv) all obligations of such Person (excluding aegerves established in accordance with generedigred accounting principles) which are
due more than one year from the date of creatieretif and which would be required to be shown l&bdity on a balance sheet of such
Person prepared in accordance with generally aedegatcounting principles,

(v) all Capitalized Lease Obligations of such Perso
(vi) net liabilities under hedging arrangementsw¢h Person determined in accordance with genexatigpted accounting principles,
(vii) all indebtedness of others with respect tdahtsuch Person has become liable by way of a Gtega

"Debt Service Coverage Ratio" shall mean as ofabieday of any fiscal quarter, the ratio of Coidated Cash Flow from Operations for the
period of four consecutive fiscal quarters endiagisuch day to Consolidated Debt Service detexdchas of such day.

"Delayed Delivery Fee" shall have the meaning sfetin paragraph 2B(8)(iii).
"ERISA" shall mean the Employee Retirement Incoraeusity Act of 1974, as amended.

"ERISA Affiliate" shall mean any corporation whigha member of the same controlled group of cotpmra as the Company within the
meaning of section 414(b) of the Code, or any t@deusiness which is under common control withGoenpany within the meaning of
section 414(c) of the Code.

"Event of Default" shall mean any of the eventsc#fjl in paragraph 7A, provided that there hasisisfied any requirement in connec
with such event for the giving of notice, or thpda of time, or the happening of any further caadijtevent or act, and "Default" shall mean
any of such events, whether or not any such reapging has been satisfied.

"Exchange Act" shall mean the Securities Exchangeof1934, as amended.
"Facility" shall have the meaning specified in gaeph 2B(1).

"Foreign Subsidiary" shall mean any corporatioraniged under the laws of any jurisdiction othemntttze laws of any state of the United
States of America, Canada, or any province of Canmatiich conducts the major portion of its busiriassnd makes the major portion of its
sales to Persons located outside of the Unite@$StftAmerica or Canada, and at least 51% of tfa¢ ¢combined voting power of all class



of Voting Stock of which shall, at the time as difieh any determination is being made, be ownedbydompany either directly or through
Subsidiaries or Foreign Subsidiaries.

"GAAP" shall mean generally accepted accountinggiples consistently applied.

"Guarantee" shall mean, with respect to any Pe@moydirect or indirect liability, contingent orhatrwise, of such Person with respect to any
indebtedness, lease, dividend or other obligatfaanother, including, without limitation, any suchligation directly or indirectly guaranteed,
endorsed (otherwise than for collection or depiosihe ordinary course of business) or discountesbtd with recourse by such Person, or in
respect of which such Person is otherwise diramtiyndirectly liable, including, without limitatigrany such obligation in effect guaranteec
such Person through any agreement (contingenherwise) to purchase, repurchase or otherwise segquch obligation or any security
therefor, or to provide funds for the payment actiarge of such obligation (whether in the fornfoahs, advances, stock purchases, capital
contributions or otherwise), or to maintain theveolky or any balance sheet or other financial dardbf the obligor of such obligation, or to
make payment for any products, materials or suppli€for any transportation or service, regardéédbe non-delivery or non-furnishing
thereof, in any such case if the purpose or intéstich agreement is to provide assurance thatahlamation will be paid or discharged, or
that any agreements relating thereto will be coeaplvith, or that the holders of such obligationl wé protected against loss in respect
thereof. The amount of any Guarantee shall be dé¢miee the lower of (a) an amount equal to theedtar determinable amount of the
primary obligation in respect of which such Guaeanbbligation is made and

(b) the maximum amount for which such guarante®eagson may be liable pursuant to the terms ofrtbeiment embodying such Guarantee
obligation, unless such primary obligation andrteximum amount for which such guaranteeing Persaw loe liable are not stated or
determinable, in which case the amount of such &uee obligation shall be such guaranteeing Persaaximum reasonably anticipated
liability in respect thereof on a worse case basiseasonably determined by the Company in gotid fai

"Hedge Treasury Note(s) " shall mean, with respeeiny Accepted Note, the United States Treasutg WoNotes whose duration (as
determined by Prudential) most closely matcheslthration of such Accepted Note.

"Hostile Tender Offer" shall mean, with respectte use of proceeds of any Note, any offer to pasehor any purchase of, shares of capital
stock of any corporation or equity interests in athyer entity, or securities convertible into gomresenting the beneficial ownership of, or
rights to acquire, any such shares or equity isteréf such shares, equity interests, securitiegbts are of a class which is publicly traded
on any securities exchange or in any over-the-@unarket, other than purchases of such sharesy éuperests, securities or rights
representing less than 5% of the equity intereskeneficial ownership of such corporation or othetity for portfolio investment purposes,
and such offer or purchase has not been duly apdrby the board of directors of such corporatiotherequivalent governing body of such
other entity prior to the date on which the Comparakes the Request for Purchase of such Note.

“"including” shall mean, unless the context cleaglguires otherwise, “including without limitation".

"Institutional Investor" shall mean any insuranoenpany, bank, finance company, mutual fund, reggstenoney or asset manager, savings
and loan association, credit union, registeredstment advisor, pension fund, investment compacemsed broker or dealer, "qualified
institutional buyer” (as such term is defined undate 144A promulgated under the Securities Acgror successor law, rule or regulation
"accredited investor" (as such term is defined uftkgulation D promulgated under the Securities Acany successor law, rule or
regulation).

"Intercreditor Agreement” shall mean an agreemeffitim and substance reasonably acceptable toghaifed Holder(s) which provides for
the ratable sharing with the holder(s) from timeinee of the Notes of all payments and other prdsaeceived from any Subsidiary by the
financial institutions parties to the Credit Agresmh

"Issuance Period" shall have the meaning spedfiigéiragraph 2B(2).

“Lien" shall mean any mortgage, pledge, securitgrast, encumbrance, lien (statutory or otherwaseharge of any kind (including any
agreement to give any of the foregoing, any cood#l sale or other title retention agreement, aage in the nature thereof, and the filing of
or agreement to give any financing statement utidetJniform Commercial Code of any jurisdiction)asry other type of preferential
arrangement for the purpose, or having the eftdqirotecting a creditor against loss or securirgggayment or performance of an obligation.

"Multiemployer Plan" shall mean any Plan which israultiemployer plan” (as such term is definedéaction 4001(a)(3) of ERISA.
"Notes" shall have the meaning specified in panalyrkB.
"Officer's Certificate" shall mean a certificatgrsed in the name of the Company by an Authorizditc@fof the Company.

"Percentage of Assets Transferred" shall mean, iggpect to each asset Transferred pursuant teecldi) of paragraph 6C(6) or clause (ii)
of paragraph 6C(4), the ratio (expressed as a p&ge) of (i) the value of such asset (which vahith respect to each asset, shall be the
higher of its fair market value or its net bookuebn the date of its Transfer) to

(il) Consolidated assets of the Company and itsidries (determined as of the last day of theafiguarter immediately preceding the date
of such Transfer



"Percentage of Earnings Capacity Transferred" shalin, with respect to each asset Transferred goirsoi clause (iii) of paragraph 6C(6) or
clause (ii) of paragraph 6C(4), the ratio (exprdssea percentage) of (i) aggregate net incomeupsatlby, or attributable to, such asset
during the four fiscal quarter period most recemtigled prior to the effective date of such Tran&fer

(i) consolidated net income of the Company anditbsidiaries for such four fiscal quarter period.

"Person” shall m ean and include an individualagngership, a joint venture, a corporation, a trastunincorporated organization and a
government or any department or agency thereof.

"Plan" shall mean any employee pension benefit (darsuch term is defined in section 3 of ERISAjolhis or has been established or
maintained, or to which contributions are or hagerbmade, by the Company or any ERISA Affiliate.

"Priority Debt" shall mean the sum of (i) Debt b&tCompany which is secured by a Lien which ispsoimitted by clauses

(i) through (x) of paragraph 6C(1) and (ii) Debtasfy Subsidiary (including, but not limited to, abgbt of a Subsidiary which consists of a

Guarantee of Debt of the Company), excluding how@y®ebt of Subsidiaries owing to the Companyoy Wholly-Owned Subsidiary, (ii)

until October 2, 1998, Debt of Subsidiaries withpect to the Credit Agreement, (iii) Debt of Sulmiiés which is subject to an Intercreditor
Agreement, and (iv) Debt of Subsidiaries with retpe the Notes.

"Prudential" shall mean The Prudential Insurancey@any of America.

"Prudential Affiliate" shall mean any corporationather entity all of the Voting Stock (or equivaleroting securities or interests) of which is
owned by Prudential either directly or through FPmighl Affiliates.

"Purchasers" shall mean Prudential with respettiedSeries A Notes and, with respect to any Acckpigtes, Prudential and/or the Prudel
Affiliate(s), which are purchasing such Accepteddééo

"Related Party" shall mean (i) any Significant &toalder, (ii) all persons to whom any Significano&holder is related by blood, adoption
or marriage and (iii) all Affiliates of the forega Persons.

"Request for Purchase" shall have the meaning fspeéan paragraph 2B(3).

"Required Holder(s)" shall mean the holder or hdd#f at least 51% of the aggregate principal arhotithe Notes or of a Series of Notes, as
the context may require, from time to time outstagd

"Rescheduled Closing Day" shall have the meaniegifipd in paragraph 2B(7).

"Responsible Officer" shall mean the chief exeautifficer, chief operating officer, chief financiafficer or chief accounting officer of the
Company, general counsel of the Company or any atfieer of the Company involved principally irsifinancial administration or its
controllership function.

"Securities Act" shall mean the Securities Act of
1933, as amended.

"Series" shall have the mean ing specified in
paragraph 1B.

"Series A Closing Day" shall have the meaning
specified in paragraph 2A.

"Series A Note(s)" shall have the meaning specified
in paragraph 1A.

"Shelf Notes" shall have the me aning specified in
paragraph 1B.

"Significant Holder" shall mean (i) Prudential, so

long as Prudential or any Prudential Affiliate $tnald (or be committed under this Agreement tocpase) any Note, and (ii) any other
Institutional Investor of at least 10% of the agge principal amount of the Notes from time todioutstanding.

"Significant Stockholder" shall mean and includg &erson who owns, beneficially or of record, diseor indirectly, at any time during any
year with respect to which a computation is beiragley either individually or together with all Persdo whom such Person is relatec
blood, adoption or marriage, 5% or more of the Ngtstock of the Company.

"Structuring Fee" shall have the meaning specifigoaragraph 2B(8)(i).

"Subsidiary" shall mean any corporation organizedes the laws of any state of the United StateSmoérica, Canada, or any province



Canada, which conducts the major portion of itriess in and makes the major portion of its sald3ersons located in the United States of
America or Canada, and at least 51% of the totalldoned voting power of all classes of Voting Staékvhich shall, at the time as of which
any determination is being made, be owned by thagamy either directly or through Subsidiaries.

"Subsidiary Guarantee Agreement” shall mean thaaiceSubsidiary Guarantee Agreement, dated dseo$eries A Closing Day, made by
the Subsidiary Guarantors for the benefit of thielégs) from time to time of the Notes in the foofnfExhibit E hereto, as the same may be
amended, restated, supplemented or otherwise raddifom time to time in accordance with the terhes¢of.

"Subsidiary Guarantor" and "Subsidiary Guarantst&ll mean and include MANITOWOC MEC, INC., a Neaanbrporation, MANITEX,
INC., a Texas corporation, FEMCO MACHINE COMPANYC., a Nevada corporation, WEST-MANITOWOC, INCWisconsin
corporation, NORTH CENTRAL CRANE & EXCAVATOR SALESORP., a Nevada corporation, MANITOWOC REANUFACTURING
COMPANY, INC., a Wisconsin corporation, KOLPAK MANRACTURING COMPANY, a Tennessee corporation, MANITOW
EQUIPMENT WORKS, INC., a Nevada corporation, MANIW®DC MARINE GROUP, INC., a Nevada corporation, MANOWOC ICE,
INC., a Wisconsin corporation, KMT REFRIGERATIONNC., a Wisconsin corporation, MANITOWOC CRANES, IN@ Wisconsin
corporation, SERVEND INTERNATIONAL, INC., a Nevadarporation, MANITOWOC CP, INC., a Nevada corparatiMANITOWOC
CRANE GROUP, INC., a Nevada corporation, MANITOWG®E, INC., a Nevada corporation, and MANITOWOC-FO®RYICE
GROUP, INC., a Nevada corporation.

"Three Year Percentage of Assets Transferred" siedin, with respect to any twelve consecutive figaarter period, the sum of the
Percentages of Assets Transferred for the asséte @@ompany and its Subsidiaries that are Tramsfaturing such period pursuant to clause
(iii) of paragraph 6C(6) and clause (ii) of parggr&C(4).

"Three Year Percentage of Earnings Capacity Traresféshall mean, with respect to any twelve consee fiscal quarter period, the sum of
the Percentages of Earnings Capacity Transfermethéoassets of the Company and its Subsidiarssatie Transferred during such period
pursuant to clause (iii) of paragraph 6C(6) andis#a(ii) of paragraph 6C(4).

"Transaction Party" shall mean the Company and Sadisidiary Guarantor.

"Transfer" shall mean, with respect to any itene, shle, exchange, conveyance, lease, transfeher disposition of such item, provided such
transfer is effected in compliance with the prowmis of this Agreement.

"Transferee" shall mean any direct or indirect $faree of all or any part of any Note purchasedroyPurchaser under this Agreement.

"Voting Stock" shall mean, with respect to any aogtion, any shares of stock of such corporationsghholders are entitled under ordinary
circumstances to vote for the election of directifrsuch corporation (irrespective of whether attime stock of any other class or classes
shall have or might have voting power by reasothefhappening of any contingency).

"Wholly-Owned Subsidiary" shall mean any Subsidialtyof the stock of every class of which is, a thme as of which any determination is
being made, owned by the Company either directihamugh a wholly-owned Subsidiary.

10C. Accounting Principles, Terms and Determinatidkil references in this Agreement to "generatigepted accounting principles" shall
deemed to refer to generally accepted accountiimgiptes in effect in the United States at the tioh@pplication thereof. Unless otherwise
specified herein, all accounting terms used heskall be interpreted, all determinations with respe accounting matters hereunder shall be
made, and all unaudited financial statements artdicates and reports as to financial matters meglto be furnished hereunder shall be
prepared, in accordance with generally acceptedusting principles applied on a basis consisteth tie most recent audited financial
statements delivered pursuant to clause (ii) ofigraph 5A or, if no such statements have beenlaeokd, the most recent audited financial
statements referred to in clause (i) of paragrdph®y reference herein to any specific citatioggtion or rule of law, statute or regulation
shall refer to such citation, section or rule asghme may be may be modified, amended or repfam@dime to time.

11. MISCELLANEOUS.

11A. Note Payments. The Company agrees that, gpdsmny Purchaser shall hold any Note, it will mplyments of principal of, interest
on, and any Yield-Maintenance Amount payable wétspect to, such Note, which comply with the ternihis Agreement, by wire transfer
of immediately available funds for credit (not latikan 12:00 noon, New York City local time, on thete due) to (i) the account or accounts
of such Purchaser specified in the Purchaser Stheattached hereto in the case of any Series A,Nigtthe account or accounts of such
Purchaser specified in the Confirmation of Accepéawith respect to such Note in the case of anyf Slude or

(iii) such other account or accounts in the Uniidtes as such Purchaser may from time to timeolats in writing, notwithstanding any
contrary provision herein or in any Note with resip® the place of payment. Each Purchaser aghegstefore disposing of any Note, it will
make a notation thereon (or on a schedule attaitieedto) of all principal payments previously malgereon and of the date to which interest
thereon has been paid. The Company agrees to dfffedoenefits of this paragraph 11A to any Trarsfevhich shall have made the same
agreement as the Purchasers have made in thisrggnatiLA.

11B. Expenses. The Company agrees, whether ohadtansactions contemplated hereby shall be camsted, to pay, and save Prudential,
each Purchaser and any Transferee harmless aligiilgity for the payment of, all o-of-pocket expenses arising in connection with <



transactions, including (i) all document productémd duplication charges and the fees and expefisery special counsel engaged by the
Purchasers or any Transferee in connection withAlgreement, the transactions contemplated henethyaay subsequent proposed
modification of, or proposed consent under, thise®gnent, whether or not such proposed modificatiall be effected or proposed consent
granted, and (ii) the costs and expenses, inclugiagonable attorneys' fees, incurred by any Psecta any Transferee in enforcing (or
determining whether or how to enforce) any rightder this Agreement or the Notes or in respondingnty subpoena or other legal process
or informal investigative demand issued in conmectiith this Agreement or the transactions contanepl hereby or by reason of any
Purchaser's or any Transferee's having acquiredNatw, including without limitation costs and expes incurred in any bankruptcy case.
obligations of the Company under this paragraph 448l survive the transfer of any Note or portibareof or interest therein by any
Purchaser or any Transferee and the payment oatsy.

11C. Consent to Amendments. This Agreement mayrtended, and the Company may take any action hprehibited, or omit to perform
any act herein required to be performed by ithéf Company shall obtain the written consent to sumbndment, action or omission to act, of
the Required Holder(s) of the Notes of each Sexxegpt that, (i) with the written consent of thédeos of all Notes of a particular Series, and
if an Event of Default shall have occurred and detiouing, of the holders of all Notes of all Seriat the time outstanding (and such written
consents), the Notes of such Series may be ameamdid provisions thereof waived to change the nitgitthereof, to change or affect the
principal thereof, or to change or affect the @téime of payment of interest on or any Yield- M@nance Amount payable with respect to
the Notes of such Series,

(i) without the written consent of the holder aldhers of all Notes at the time outstanding, no raen@ent to or waiver of the provisions of 1
Agreement shall change or affect the provisiongashgraph 7A or this paragraph 11C insofar as pumvisions relate to proportions of the
principal amount of the Notes of any Series, orrthbts of any individual holder of Notes, requinedh respect to any declaration of Notes to
be due and payable or with respect to any conaerndment, waiver or declaration, (iii) with thetten consent of Prudential (and without
the consent of any other holder of the Notes) tlogipions of paragraph 2B may be amended or waerdept insofar as any such
amendment or waiver would affect any rights or gdtions with respect to the purchase and sale t#Nwhich shall have become Accepted
Notes prior to such amendment or waiver), andwitf) the written consent of all of the Purchasehéch shall have become obligatec
purchase Accepted Notes of any Series (and nobuittihe written consent of all such Purchasers),odithe provisions of paragraphs 2B ¢

3 may be amended or waived insofar as such amernidmeraiver would affect only rights or obligationsth respect to the purchase and :

of the Accepted Notes of such Series or the temispaovisions of such Accepted Notes. Each holflenyg Note at the time or thereafter
outstanding shall be bound by any consent authibbgehis paragraph 11C, whether or not such Nleddl kave been marked to indicate s
consent, but any Notes issued thereafter may beatagion referring to any such consent. No coofs#ealing between the Company and the
holder of any Note nor any delay in exercising eghts hereunder or under any Note shall operatevaaiver of any rights of any holder of
such Note. As used herein and in the Notes, time ‘tthis Agreement" and references thereto shallmtieis Agreement as it may from time
time be amended or supplemented.

11D. Form, Registration, Transfer and Exchangea&hl Lost Notes. The Notes are issuable as registetes without coupons in
denominations of at least $1,000,000, except ashaayecessary to reflect any principal amount mehky divisible by $1,000,000. The
Company shall keep at its principal office a regyish which the Company shall provide for the ragison of Notes and of transfers of Notes.
Upon surrender for registration of transfer of &tote at the principal office of the Company, thex@any shall, at its expense, execute and
deliver one or more new Notes of like tenor and tike aggregate principal amount, registered énrtame of such transferee or transferees.
At the option of the holder of any Note, such Not@y be exchanged for other Notes of like tenorafrahy authorized denominations, of a
like aggregate principal amount, upon surrendeéhefNote to be exchanged at the principal officthefCompany. Whenever any Notes are
so surrendered for exchange, the Company shéil$ expense, execute and deliver the Notes whielintider making the exchange is enti

to receive. Each prepayment of principal payableach prepayment date upon each new Note issuedamyocsuch transfer or exchange
shall be in the same proportion to the unpaid jpalcamount of such new Note as the prepaymentin€ipal payable on such date on the
Note surrendered for registration of transfer arhemge bore to the unpaid principal amount of $lote. No reference need be made in
such new Note to any prepayment or prepaymentsfipal previously due and paid upon the Noteesudered for registration of transfer
exchange. Every Note surrendered for registratfdreasfer or exchange shall be duly endorsedeadrompanied by a written instrumen
transfer duly executed, by the holder of such Moteuch holder's attorney duly authorized in wgtiAny Note or Notes issued in exchange
for any Note or upon transfer thereof shall cangy ights to unpaid interest and interest to acerbieh were carried by the Note so
exchanged or transferred, so that neither gaidassrof interest shall result from any such tranefeexchange. Upon receipt of written notice
from the holder of any Note of the loss, theft,tdesion or mutilation of such Note and, in theea$ any such loss, theft or destruction, upon
receipt of such holder's unsecured indemnity agesnor in the case of any such mutilation upomeswter and cancellation of such Note,
Company will make and deliver a new Note, of ligadr, in lieu of the lost, stolen, destroyed oritated Note.

11E. Persons Deemed Owners; Participations. Rridué presentment for registration of transferGbenpany may treat the Person in whose
name any Note is registered as the owner and hofdarch Note for the purpose of receiving paynoémrincipal of and interest on, and any
Yield-Maintenance Amount payable with respect tmhsNote and for all other purposes whatsoeverthener not such Note shall be
overdue, and the Company shall not be affectedoigento the contrary. Subject to the precedindgesae, the holder of any Note may from
time to time grant participations in all or any fpafr such Note to any Person on such terms anditbomslas may be determined by such
holder in its sole and absolute discretion, proditteat all such terms and conditions are in accardavith the terms of this Agreement.

11F. Survival of Representations and Warrantie§y&Agreement. All representations and warrant@mstained herein or made in writing by
or on behalf of the Company in connection herewitall survive the execution and delivery of thiségment and the Notes, the transfer by
any Purchaser of any Note or portion thereof aradt therein and the payment of any Note in aecurel with the terms of this Agreement,
and may be relied upon by any Transferee, regardieany investigation made at any time by or dmaltfeof any Purchaser or any Transfe
Subject to the preceding sentence, this Agreemmhttee Notes embody the entire agreement and uadedisg between the parties hereto
with respect to the subject matter hereof and sgker all prior agreements and understandingsmngladgisuch subject matte



11G. Successors and Assigns. All covenants and atreements in this Agreement contained by oradralh of any of the parties hereto s
bind and inure to the benefit of the respectiveceasors and permitted assigns of the parties hénetading, without limitation, any
Transferee) whether so expressed or not.

11H. Independence of Covenants. All covenants meierushall be given independent effect so thapididicular action or condition is
prohibited by any one of such covenants, the faadtit would be permitted by an exception to, dreoivise be in compliance within the
limitations of, another covenant shall not avojdlie occurrence of a Default or Event of Defafudtich action is taken or such condition
exists or (ii) in any way prejudice an attempt bg holder of any Note to prohibit through equitadd&on or otherwise the taking of any
action by the Company or any Subsidiary which waekllt in a Default or Event of Default.

11I. Notices. All written communications providest hereunder (other than communications providedifaer paragraph 2) shall be sent by
first class mail or nationwide overnight delivegrgce (with charges prepaid) and (i) if to any¢haser, addressed as specified for such
communications in the Purchaser Schedule attachesidh(in the case of the Series A Notes) or thetlser Schedule attached to the
applicable Confirmation of Acceptance (in the casany Shelf Notes) or at such other address asacly Purchaser shall have specified to
the Company in writing, (ii) if to any other holdef any Note, addressed to it at such addressshasilit have specified in writing to the
Company or, if any such holder shall not have sxi#ied an address, then addressed to such holdarée of the last holder of such Note
which shall have so specified an address to thepgaosnand (iii) if to the Company, addressed td iftee Manitowoc Company, Inc., 500
South 16th Street, Manitowoc, Wisconsin 54221-0@@&ntion: Treasurer. Any communication pursuanparagraph 2 shall be made by the
method specified for such communication in paralgrapand shall be effective to create any rightsldigations under this Agreement only

in the case of a telephone communication, an AigbdrOfficer of the party conveying the informatiand of the party receiving the
information are parties to the telephone call, mnithe case of a telecopier communication, the camaation is signed by an Authorized
Officer of the party conveying the information, aglsked to the attention of an Authorized Officethaf party receiving the information, and
in fact received at the telecopier terminal the hanof which is listed for the party receiving t@mmunication in the Information Schedule
or at such other telecopier terminal as the pantgiving the information shall have specified intiwg to the party sending such information.

11J. Payments Due on Non-Business Days. AnythirtgisnAgreement or the Notes to the contrary ndistéanding, any payment of principal
of or interest on, or YieldAaintenance Amount payable with respect to, anyeNleat is due on a date other than a Business lzalyle mad
on the next succeeding Business Day. If the datarfp payment is extended to the next succeediminBss Day by reason of the preceding
sentence, the period of such extension shall naiddeded in the computation of the interest pagaibi such Business Day.

11K. Severability. Any provision of this Agreememlbich is prohibited or unenforceable in any jurgdiin shall, as to such jurisdiction, be
ineffective to the extent of such prohibition oreaforceability without invalidating the remainingppisions hereof, and any such prohibition
or unenforceability in any jurisdiction shall nat/alidate or render unenforceable such provisicaniyn other jurisdiction.

11L. Descriptive Headings. The descriptive headiofgbie several paragraphs of this Agreement areriad for convenience only and do not
constitute a part of this Agreement.

11M. Satisfaction Requirement. If any agreementjf@ate or other writing, or any action takentorbe taken, is by the terms of this
Agreement required to be satisfactory to any Puehdo any holder of Notes or to the Required Eigk), unless the context otherwise
requires the determination of such satisfactionl fisamade by such Purchaser, such holder or tlggiRe Holder(s), as the case may be, in
the reasonable commercial judgment (exercised aul daith) of the Person or Persons making suctriétation.

11N. Governing Law. THIS AGREEMENT SHALL BE CONSTED AND ENFORCED IN ACCORDANCE WITH, AND THE RIGHTS
OF THE PARTIES SHALL BE GOVERNED BY, THE INTERNALAW OF THE STATE OF ILLINOIS.

110. Severalty of Obligations. The sales of Notethé Purchasers are to be several sales, andligatmns of Prudential and the Purchasers
under this Agreement are several obligations. Mariaby Prudential or any Purchaser to perfornolibgations under this Agreement shall
relieve any other Purchaser or the Company of &itg obligations hereunder, and neither Prudemtialany Purchaser shall be responsible
for the obligations of, or any action taken or dedtby, any other such Person hereunder.

11P. Counterparts. This Agreement may be execuatady number of counterparts, each of which steli original, but all of which
together shall constitute one instrument.

11Q. Confidentiality Provisions. Each Purchased(each Transferee by its acceptance of an inter@sty Note) agrees, so long as no Event
of Default is continuing under paragraphs 7A(i),

(i), (viii), (ix) or (x), that it will use its resonable best efforts to hold in confidence anddmitlose any Confidential Information without the
prior written consent of the Company which consdall not be unreasonably denied; provided, howdkat nothing contained herein shall
prevent the holder of any Note from delivering espof any financial statements and other docunuaitgered to such holder, and disclosing
any other information disclosed to such holderth®yCompany or any Subsidiary in connection witpursuant to this Agreement to (i) such
holder's directors, officers, employees, agentspanfessional consultants,

(if) any other holder of any Note, (iii) any Instiional Investor which is not a Competitor to whalch holder offers to sell such Note or any
part thereof, (iv) any Institutional Investor whihnot a Competitor to which such holder sellsffers to sell a participation in all or any part
of such Note, (v) any Institutional Investor whistot a Competitor from which such holder offerpurchase any security of the Company,
(vi) any federal or state regulatory authority mayjurisdiction over such holder, (vii) the Natibesociation of Insurance Commissioners
any similar organization or (viii) any other Persmhich is not a Competitor to which such deliverydsclosure may be reasonably neces



or appropriate (a) in compliance with any law, ruegulation or order applicable to such holdeyjiftresponse to any subpoena or other |
process or investigative demand, (c) in conneatith any litigation in connection with this Agreemntego which such holder is a party or (d)
in order to protect such holder's investment arfdrea the rights of such holder under this Agreetnand provided further that after notice
the Company the holders of the Notes shall betbr@®rrect any false or misleading information vwhimay become public concerning their
relationship to the Company or any of its SubsidmrEach Purchaser and each Transferee may infgido@donclusively rely on a certificate
of a proposed purchaser of the Note(s) addressidelivered to the Company and such Purchaseramsteree to the effect that such
proposed purchaser of the Note(s) is not a Congpefitovided that the Company has not, by writtetiae to such Purchaser or Transferee
delivered within five Business Days after the Compsreceipt of such certificate, objected to stgttance on the grounds that the Company
in good faith reasonably believes such proposedhaser of the Note(s) is a Competitor.

11R. Binding Agreement. When this Agreement is atext and delivered by the Company and Prudentighaill become a binding
agreement between the Company and Prudential Agreement shall also inure to and each such Pueclshsll be bound by this Agreem
to the extent provided in such Confirmation of Autace.

11S. Company Disclosure Documents. Purchaser(sioadkdge receipt of a copy of the Company's AnRegort on Form 10-K for the
fiscal year ended December 31, 1997, including Ritdthereto, as filed with the Securities and Exagie Commission.

11T. Termination of Subsidiary Guarantee Agreemiatj Passu Nature of Notes. So long as no Defalitrent of Default shall be
continuing hereunder, the holders of the Noteseatgréerminate the Subsidiary Guarantee Agreemaa the termination of the guarantees
made by the Company's Subsidiaries of the DebtrnuhdeCredit Agreement. In the event that the Camgshall enter into a new revolving
credit agreement or enter into an amendment t€tkdit Agreement which extends the term thereafgases the amounts available
thereunder or changes the rate at which intergmtyiable thereunder, then (i) the Company shabeduwe financial institutions parties to such
new revolving credit agreement or amended CredieAgent to enter into an Intercreditor Agreemergtipthe Company shall not permit its
Subsidiaries to Guarantee the Debt outstandingruswddh new revolving credit agreement or amendedli€Agreement.

Very truly yours,
THE MANITOWOC COMPANY, INC.

By: [/s/ Philip D. Keener

Tr easurer

The foregoing Agreement is
hereby accepted as of the
date first above written.

THE PRUDENTIAL INSURANCE
COMPANY OF AMERICA

By: [/s/ Scott von Fischer

Seni or Vice President

SUBSIDIARY GUARANTEE AGREEMENT
(The Manitowoc Company, Inc.)

This Subsidiary Guarantee Agreement (this "Guaeipteated as of April 2, 1998, is made by MANITOWMEC, INC., a Nevada
corporation, MANITEX, INC., a Texas corporation, AEO MACHINE COMPANY, INC., a Nevada corporation, \E-MANITOWOC,
INC., a Wisconsin corporation, NORTH CENTRAL CRAMEEXCAVATOR SALES CORP., a Nevada corporation, MANDWOC RE-
MANUFACTURING COMPANY, INC., a Wisconsin corporatipKOLPAK MANUFACTURING COMPANY, a Tennessee corpton,
MANITOWOC EQUIPMENT WORKS, INC., a Nevada corpomtj MANITOWOC MARINE GROUP, INC., a Nevada corpooat,
MANITOWOC ICE, INC., a Wisconsin corporation, KMTHRRIGERATION, INC., a Wisconsin corporation, MANITROC CRANES,
INC., a Wisconsin corporation, SERVEND INTERNATIOMNAINC., a Nevada corporation, MANITOWOC CP, IN@.Nevada corporatio
MANITOWOC CRANE GROUP, INC., a Nevada corporatidANITOWOC FP, INC., a Nevada corporation, and MAKIWOC-
FOODSERVICE GROUP, INC., a Nevada corporation aacheadditional guarantor which becomes a partythéneaccordance with
paragraph 4N hereof (each such corporation isrexfe@n herein, individually, as a "Guarantor" aoallectively, as the "Guarantors"), in fav
of each Holder.

RECITALS:

WHEREAS, the Guarantors are, directly or indirectyholly- Owned Subsidiaries of The Manitowoc Companc., a Wisconsin
corporation (the "Company"



WHEREAS, the Company and The Prudential Insurararefgany of America ("Prudential”) propose to enteéo ia Note Purchase and Priv
Shelf Agreement dated as of the date hereof (dsagieement is amended, restated, supplementedesmise modified from time to time,
the "Note Agreement"), under which, subject totdrens and conditions of the Note Agreement, Prudewtll purchase $50,000,000
aggregate principal amount of the Company's 6.54%eS A Notes due April 2, 2010, and may heredften time to time purchase up to an
additional $25,000,000 of Shelf Notes thereundelidctively, together with any notes issued in sitloson or exchange therefor, the
"Notes");

WHEREAS, as a condition precedent to its willinghes purchase the Notes thereunder, Prudentiakljasted, among other things, that
Guarantors execute this Guarantee for the berfefiteoHolders;

WHEREAS, all parties agree and acknowledge thairitiebtedness and obligations contemplated by tite Ngreement are being incurred
for and will inure, in part, to the benefit of t@aiarantors; and

WHEREAS, in order to enter into the above contetepldinancing arrangements with the Company, Prialdmas required that this
Guarantee be executed.

NOW THEREFORE, for value received, to satisfy ohthe conditions precedent to the purchase of tbied\ to induce Prudential
purchase the Notes, to induce any other Holdecdegt the transfer, of all or any part of any Nateg for other good and valuable
consideration, the receipt and sufficiency of whighereby acknowledged, the Guarantors agredlas/fo

1. DEFINITIONS.
1A. Terms Defined in this Guarantee. As used ia @uarantee, the following terms shall have thiefwhg meanings:

"Guaranteed Obligations" shall mean all of the btddness, obligations and liabilities existing b tlate hereof or arising from time to time
hereafter, whether direct or indirect, joint or seal, actual, absolute or contingent, matured onatared, liquidated or unliquidated, secured
or unsecured, arising by contract, operation of dawtherwise, of the Company to the Holders ummden respect of the Note Agreement or
the Notes, including, without limitation, the pripal of and interest (including, without limitatipimterest accruing before, during or after any
bankruptcy, insolvency reorganization, arrangemeigljustment of debt, liquidation or dissolutiongeeding, and, if interest ceases to
accrue by operation of law by reason of any sudeg®ding, interest which otherwise would have axtin the absence of such proceeding)
and Yield Maintenance Amount, if any, on the Notes.

"Holders" and "Holder" shall mean Prudential angl ather holder of a Note who acquires such Noteoimpliance with the transfer
restrictions set forth in the Note Agreement.

1B. Other Definitions. Capitalized terms that asediin this Guarantee and not defined in this Gueaeashall have the meaning ascribed to
them in the Note Agreement.

1C. Legal Principles, Terms and Determinations. Aefgrence herein to any specific citation, sectiorule of law, statute or regulation shall
refer to such new, replacement or analogous citagiection or rule should such citation, sectionube be modified, amended or replaced
from time to time.

2. THE GUARANTEE.

2A. Guarantee of Payment and Performance of Olmbigat Each Guarantor, jointly and severally, herabsolutely, unconditionally and
irrevocably guarantees the full and prompt paynirektnited States currency when due (whether at ritgata stated prepayment date or
earlier by reason of acceleration or otherwise)arall times thereafter, and the due and pungtedbrmance, of all Guaranteed Obligations.
Each Guarantor hereby agrees to pay and to indgrand save each Holder harmless from and agaigsia@mage, loss, cost or expense
(including reasonable attorneys' fees) which sucliét may incur or be subject to as a consequetiaxt or indirect, of endeavoring to
enforce this Guarantee or to collect all or anyt pathe Guaranteed Obligations from, or in purguamy action against, the Company, any
Guarantor or any other guarantor or enforcing dgiyts of any Holder in the security for the Guaegat Obligations or the liabilities of any
Guarantor hereunder, and any taxes (exclusivecohire taxes), fees or penalties which may be paghpable in connection therewith. This
is a continuing guaranty of payment and performammknot of collection. Notwithstanding any prowisiof this Guarantee, all covenants,
obligations, waivers and agreements of the Guarsteder this Guarantee shall be joint and several.

Upon an Event of Default, any Holder may, at itk sdection and without notice, proceed directlg ahonce against any Guarantor to seek
and enforce performance of, and to collect andwecahe Guaranteed Obligations, or any portiometbito the extent due and payable under
the terms of the Note Agreement (and notwithstagndimy stay with respect to the Company or any ajnarantor imposed by applicable
law), without first proceeding against the Compaanyy other Guarantor or any other Person or argr aticurity for the Guaranteed
Obligations or for the liability of any such otheerson or any Guarantor hereunder. Upon an EveDéfafult the Holders shall have the
exclusive right to determine the application of payts and credits, if any, from any Guarantor,Gbepany or from any other Person on
account of the Guaranteed Obligations or otherWibés Guarantee and all covenants and agreemestscbfGuarantor contained herein s
continue in full force and effect and shall notdigcharged until such a time as all of the Guarht@bligations shall be paid or otherwise
paid in full and no Holder shall have any committnemder the Note Agreemel



Notwithstanding any provision to the contrary caméa herein, the obligations of each Guarantorureder shall be limited to an aggreg
amount equal to the largest amount that would eder its obligations hereunder subject to avoidamder Section 548 of the U.S.
Bankruptcy Code or any comparable provisions of @pglicable state law.

2B. Obligations Unconditional. The obligations eicl Guarantor under this Guarantee shall be cangnabsolute and unconditional,
irrespective of (i) the invalidity or unenforceatyilof the Note Agreement or any Note or any primnghereof; (ii) the absence of any attempt
by any Holder to collect the Guaranteed Obligationany portion thereof from the Company or anyeotjuarantor of all or any portion of
the Guaranteed Obligations or any other Persomhar @ction to enforce the same; (iii) any actiaken by any Holder that is authorized by
this Guarantee; (iv) any failure by any Holder tojaire, perfect or maintain any security interedtem in, or take any steps to preserve its
rights to any security for the Guaranteed Obligatior any portion thereof or for the liability afyaGuarantor hereunder or the liability of ¢
other guarantor of any or all of the Guaranteeddgakibns; (v) any defense arising by reason ofdiagbility or other defense (other than a
defense of payment, unless the payment on whidh defense is based was or is subsequently invatiddeclared to be fraudulent or
preferential, otherwise avoided and/or requirebdeaepaid to the Company, any Guarantor or anyr gfh@rantor, as the case may be, or the
estate of any such party, a trustee, receiver yo#hrer Person under any bankruptcy law, statederal law, common law or equitable cause,
in which case there shall be no defense of paymihtrespect to such payment) of the Company orathgr Person liable on the Guarant
Obligations or any portion thereof; (vi) a Holdeglsction, in any proceeding instituted under Ceapi of Title 11 of the Federal Bankrup
Code (11 U.S.C. S101 et seq.) (the "Bankruptcy Qpdéthe application of Section 1111(b)(2) of tBankruptcy Code; (vii) any borrowing
or grant of a security interest to any Holder by @ompany, as debtor-in-possession, or extensioredft, under Section 364 of the
Bankruptcy Code; (viii) the disallowance or avoidarf all or any portion of any Holder's claim(sj fepayment of the Guaranteed
Obligations under the Bankruptcy Code or any sinstate law or the avoidance, invalidity or unenéability of any Lien securing the
Guaranteed Obligations or the liability of any Gargtor hereunder or of any other guarantor of adiror part of the Guaranteed Obligations;
(ix) any amendment to, waiver or modification of consent, extension, indulgence or other actionaxction under or in respect of the Notes
or the Note Agreement; (x) any change in any piowisf any applicable law or regulation; (xi) amger, judgment, writ, award or decree of
any court, arbitrator or governmental authoritymastic or foreign, binding on or affecting any Garetor, the Company or any other
Transaction Party or any of their assets; (xii)¢harter or by-laws of any Guarantor or the Comp#éxiy) any mortgage, indenture, lease,
contract, or other agreement (including withoutitétion any agreement with stockholders), instrunterundertaking to which any Guaran
or the Company is a party or which purports to ineling on or affect such Person or any of its a&sggiv) any bankruptcy, insolvency,
readjustment, composition, liquidation or similaogeeding with respect to the Company, any otherénior or any other guarantor of all or
any portion of any Guaranteed Obligations or suetséh's property and any failure by any Holdeiléodr enforce a claim against the
Company or such other Person in any such proceggingany failure on the part of the Company fay aeason to comply with or perform
any of the terms of any other agreement with angr@ntor; or (xvi) any other circumstance which ntigtiherwise constitute a legal or
equitable discharge or defense of a guarantor.

2C. Obligations Unimpaired. The occurrence frometitm time without notice of any of the followingadhnot discharge or otherwise affect
the obligations of any Guarantor hereunder (whiwlgemain absolute and unconditional notwithstag@ny such action or omission to
act): (i) the renewal, extension, accelerationtbenchange in the time for payment of, or othemterelating to, the Guaranteed Obligations
or any portion thereof, or other modification, amlerent or change in the terms of the Note Agreeroeaty Note; (ii) the acceptance of
partial payments on the Guaranteed Obligation}tigié taking and holding of security for the Guased Obligations or any portion thereof
or any other liabilities of the Company, the obtigas of any Guarantor under this Guarantee analbligations under any other guarantees
and sureties of all or any of the Guaranteed Otitiga, and the exchange, enforcement, waiver, selesale, transfer, assignment,
abandonment, failure to perfect, subordinationtbheodealings with respect to any such security;tfie application of any such security and
the direction of the order or manner of sale theascsuch Holder may determine in its sole disaret{v) the settlement, release, compron
collection or other liquidation of the Guaranteedli@ations or any portion thereof and any secutigrefor or guarantee thereof in any
manner; (vi) the extension of additional loansddrand financial accommodations to the Compangryr other Transaction Party and the
creation of additional Guaranteed Obligations;)(thie waiver of strict compliance with the termglodé Note Agreement or any Note and @
forbearance from asserting such Holder's rightsramedies thereunder; (viii) the taking and holdifig@dditional guarantees or sureties and
enforcement or forbearance from enforcement ofqararantee or surety of any other guarantor or gafethe Guaranteed Obligations, any
portion thereof or the release or other actiomaciion with respect to any such guarantor or gu(ed) the assignment of this Guarantee in
part or in whole in connection with any assignnafithe Guaranteed Obligations or any portion thireo

(x) the exercise or refusal to exercise any rigigainst the Company, any Guarantor or any othesoReand (xi) the application of any sums,
by whomsoever paid or however realized, to the matrof the Guaranteed Obligations as any Holdésisole discretion may determine.

2D. Waivers of Guarantor. Each Guarantor waivedHerbenefit of each Holder:

(i) any right to require any Holder, as a conditadrpayment or performance by such Guarantor cgratise to (a) proceed against the
Company, any other Guarantor or other guaranttiiefGuaranteed Obligations or any other Persompr(ieed against or exhaust any
security given to or held by any Holder in connactivith the Guaranteed Obligations or any otherapige, or (c) pursue any other remedy
available to any Holder whatsoever;

(i) any defense arising by reason of (a) the ircdty, lack of authority or any disability or oth@efense of the Company, including, without
limitation, any defense based on or arising ouheflack of validity or the unenforceability of tiaranteed Obligations or any agreement or
instrument relating thereto, (b) the cessatiorhefliability of the Company from any cause othamtindefeasible payment in full of the
Guaranteed Obligations or (c) any act or omissicaeng Holder or any other Person which directlyratirectly, by operation of law or
otherwise, results in or aids the discharge osgef the Company or any security given to or bgldny Holder in connection with the
Guaranteed Obligations or any other guarar



(iii) any defense based upon any statute or rulawfwhich provides that the obligation of a surnetyst be neither larger in amount nor in
other respects more burdensome than that of theipail;

(iv) (a) any principles or provisions of law, sttty or otherwise, which are or might be in cortfiigth the terms of this Guarantee and any
legal or equitable discharge of such Guarantorangrother Guarantor's obligations hereunder; piexi however, this provision is not
intended to permit the Holders to be paid twicethar same obligation, (b) any rights to set-offd aounterclaims, and (c) promptness,
diligence and any requirement that any Holder ptot®aintain, secure, perfect or insure any Liearyr property subject thereto;

(v) notices (a) of nonperformance or dishonor,afacceptance of this Guarantee by such Guarantmyother Guarantor, (c) of default in
respect of the Guaranteed Obligations or any a@hbarantee, (d) of the existence, creation or irrwe of new or additional indebtedness,
arising either from additional financing extendedie Company or otherwise, (e) that the princgmabunt, or any portion thereof, and/or any
interest or Yield Maintenance Amount on any docuneernnstrument evidencing all or any part of thea@anteed Obligations is due, (f) of
any and all proceedings to collect from the Compamy Guarantor or any other guarantor of all or jgart of the Guaranteed Obligations, or
from anyone else, (g) of surrender or other hagdiihany security or collateral given to any Holttesecure payment of the Guaranteed
Obligations or any guarantee therefor, (h) of resleextension or modification of any of the Guaesut Obligations, (i) of assignment, sal
other transfer of any Note to a Transferee, cof(Bny of the matters referred to in paragraph 88 @any right to consent to any thereof;

(vi) presentment, demand for payment or performamukprotest and notice of protest with respettiéoGuaranteed Obligations or any
guarantee with respect thereto; and

(vii) any defenses or benefits that may be derivech or afforded by law which limit the liabilityf@r exonerate guarantors or sureties, or
which may conflict with the terms of this Guarantee

Each Guarantor agrees that no Holder shall be warteobligation to marshall any assets in favoairof Guarantor or against or in paymer
any or all of the Guaranteed Obligations.

No Guarantor will exercise any rights which it nteawve acquired by way of subrogation under this &utae, by any payment ma

hereunder or otherwise, or accept any payment couat of such subrogation rights, or any rightsedfnbursement or indemnity or any

rights or recourse to any security for the Guarah®bligations or this Guarantee unless at the tifteGuarantor's exercise of any such right
there shall have been performed and indefeasititlyipdull all of the Guaranteed Obligations andhiolder shall have any commitment
under the Note Agreement.

2E. Revival. Each Guarantor agrees that, if anyrgayt made by the Company or any other Person igedpp the Guaranteed Obligations
and is at any time annulled, set aside, rescindedlidated, declared to be fraudulent or prefeaditr otherwise required to be refunded or
repaid, or the proceeds of any security are reduode returned by any Holder to the Companyestate, trustee, receiver or any other
Person, including, without limitation, any Guarantender any bankruptcy law, state or federal keemmon law or equitable cause, then, to
the extent of such payment or repayment, each @Gtars liability hereunder (and any lien, secuiitierest or other collateral securing such
liability) shall be and remain in full force andegzft, as fully as if such payment had never beedemar, if prior thereto this Guarantee shall
have been canceled or surrendered (and if anydesurity interest or other collateral securinghsGuiarantor's liability hereunder shall have
been released or terminated by virtue of such diatiom or surrender), this Guarantee (and suah Becurity interest or other collateral) si
be reinstated and returned in full force and effantl such prior cancellation or surrender shalldiminish, release, discharge, impair or
otherwise affect the obligations of any Guarantareispect of the amount of such payment (or amy §ecurity interest or other collateral
securing such obligation).

2F. Obligation to Keep Informed. Each Guarantotidiaresponsible for keeping itself informed o tiinancial condition of the Company
and any other Persons primarily or secondarilyidiaim the Guaranteed Obligations or any portionetbie and of all other circumstances
bearing upon the risk of nonpayment of the Guashf@bligations or any portion thereof, and eachréutar agrees that no Holder shall h
a duty to advise such Guarantor of information kndwsuch Holder regarding such condition or arshsztircumstance. If any Holder, in its
discretion, undertakes at any time or from timértee to provide any such information to any Guamarguch Holder shall not be under any
obligation (i) to undertake any investigation, wietor not a part of its regular business routileto disclose any information which such
Holder wishes to maintain confidential, or (iii) noake any other or future disclosures of such médion or any other information to such or
any other Guarantor.

2G. Bankruptcy. If any Event of Default specifieddauses
(viii), (ix) or (x) of paragraph 7A of the Note Agement shall occur and be continuing, any andddithations of each Guarantor hereunder
shall forthwith automatically become due and pagatithout notice.

3. REPRESENTATIONS AND WARRANTIES. Each Guarantepresents and warrants as of the date hereof avfdhay date these
representations and warranties are repeated as/foll

3A. Organization, Power and Authority.

3A(1). Organization. Such Guarantor is a corporatialy organized and existing in good standing unide laws of the State set forth
opposite its name on Schedule 3A(1) and is qudliiiedo business and in good standing in evergdliciion where the ownership of



property or the nature of the business conductetilgkes such qualification necessary other thasdictions in which the failure to be so
qualified could not be reasonably expected to lzaneaterial adverse effect on such Guarantor.

3A(2). Power and Authority. Such Guarantor and eaghbsidiary of such Guarantor has all requisitegraw conduct its business as currently
conducted and as currently proposed to be conduSteth Guarantor has all requisite power to execigiéver and perform its obligations
under this Guarantee. The execution, delivery artbpmance by the Guarantor of this Guarantee baa duly authorized by all requisite
action of the Guarantor and this Guarantee has thelyrexecuted and delivered by Authorized Officgirsuch Guarantor and are valid
obligations of such Guarantor, legally binding upord enforceable against such Guarantor in accoedaith their terms, except as such
enforceability may be limited by (i) bankruptcysoaivency, reorganization or other similar laws etfifeg the enforcement of creditors' rights
generally and (ii) general principles of equitygaedless of whether such enforceability is congidén a proceeding in equity or at law).

3B. Conflicting Agreements and Other Matters. Nesittihe execution nor delivery of this Guarantee,the offering, issuance and sale of the
Notes by the Company, nor fulfillment of nor conapice with the terms and provisions hereof by sugar&tor or any of its Subsidiari

will conflict with, or result in a breach of thertas, conditions or provisions of, or constituteediadilt under, or result in any violation of, or
result in the creation of any Lien upon any of pheperties or assets of such Guarantor or anyg@lbsidiaries pursuant to, the charter or by-
laws of such Guarantor or any of its Subsidiardesy, award of any arbitrator or any loan agreentanttgage, deed of trust, indenture or o
material agreement (including any agreement withldtolders of such Guarantor or Persons with dweatdirect ownership interests in
stockholders of such Guarantor), instrument, ordelgment, decree, statute, law, rule or regulatiowhich such Guarantor or any of its
Subsidiaries is subject. Neither such Guarantorangrof its Subsidiaries is a party to, or otheengsibject to any provision contained in, any
instrument evidencing any Debt of such Guarant@uch Subsidiary, any agreement relating theretmgrother contract or agreement
(including its charter) which limits the amount of,otherwise imposes restrictions on the incurofigobligations of such Guarantor of the
type to be evidenced by this Guarantee excephtoCredit Agreement and as set forth in the agratisted on Schedule 3B hereto.

3C. Governmental Consent. Neither the nature df §uarantor or of any Subsidiary of such Guarantorany of their respective businesses
or properties, nor any relationship between suchr@uor or any Subsidiary of such Guarantor andatlingr Person, nor any circumstance in
connection with the execution, delivery and perfance of this Guarantee, the offering, issuance,@atlelivery of the Notes or the use of
proceeds of the Notes is such as to require armpgmation, consent, approval or other action byatice to or filing with any court or
administrative or governmental body (including,heitit limitation, notifications required by the H&tott-Rodino Antitrust Improvements
Act of 1976, but excluding routine filings afteetdate of closing with the Securities and Exchabgemission and/or state Blue Sky
authorities) in connection with the execution aetiwery of this Guarantee, the offering, issuarszde or delivery of the Notes or fulfillment
of or compliance with the terms and provisions b&oe of the Notes.

3D. No Default. Each Guarantor covenants and aghegst shall perform and observe, and comply wathof the covenants applicable to
such Guarantor in the Note Agreement and it wititakie any action which would result in a Defaul&went of Default under the Note
Agreement.

4. MISCELLANEOUS

4A. Successors, Assigns and Participants. This@tee shall be binding upon each Guarantor arsidsessors and assigns and shall inure
to the benefit of and be binding upon each Holdherits successors, transferees and assigns; @lerefes herein to a Guarantor shall be
deemed to include its successors and assigns laefeaences herein to a Holder shall be deemeéddaode its successors and assigns. This
Guarantee shall be enforceable by the Holders apafaa Holder's successors, assigns, and anyssiessors and assigns shall have the
same rights and benefits with respect to each Gt@rander this Guarantee as the Holder hereunder.

4B. Consent to Amendments. This Guarantee may lemded, and a Guarantor may take any action heremlyted, or omit to perform any
act herein required to be performed by it, if sGakarantor shall obtain the written consent to ;amlendment, action or omission to act of the
Required Holder(s), except that, without the writt®nsent of all of the Holders, (i) no amendmerdrtwaiver of the provisions of this
Guarantee shall change or affect the provisiorthisfparagraph 4B insofar as such provisions rétafgoportions of the principal amount of
the Notes, or the rights of any individual Holdemuired with respect to any consent, (ii) no Gotmawill be released from this Guarantee
except as otherwise provided in paragraph 11TefNbte Agreement, and (iii) no amendment, consentaiver with respect to paragraph

or the definition of "Guaranteed Obligations" (ept® add additional obligations of the Guarantsigll be effective. Each Holder at the
time or thereafter outstanding shall be bound hycamsent authorized by this paragraph 4B, whetheot the Note held by such Holder
shall have been marked to indicate such consengriyuNotes issued thereafter may bear a notagifemring to any such consent. No course
of dealing between any Guarantor and any Holdeangrdelay in exercising any rights hereunder alenrany Note shall operate as a waiver
of any rights of any Holder. As used herein, thentéthis Guarantee" and references thereto shakhntieis Guarantee as it may from time to
time be amended or supplemented.

4C. Survival of Representations and Warrantiesir&Egreement. All representations and warrant@ganed herein shall survive the
execution and delivery of this Guarantee, the fearsy the Purchaser of any Note or portion themeahterest therein and the payment of
Note, and may be relied upon by any Transfere@rdbgss of any investigation made at any time bgrobehalf of the Purchaser or ¢
Transferee. This Guarantee, the Notes and the Alpmeement embody the entire agreement and unddistabetween the parties hereto v
respect to the subject matter hereof and supeedegegor agreements and understandings relatinggsubject matter hereof.

4D. Notices. All written communications provided feereunder shall be sent by first class maillegtaphic notice or nationwide overnight
delivery service (with charges prepaid) or by hdativery or telecopy and (i) if to the Purchaseldi@ssed as specified for st



communications in the Purchaser Schedule attachéettNote Agreement, or at such other addredseaBurchaser shall have specified tc
Guarantors in writing, (ii) if to any other Holdexddressed to such other Holder at such addresschother Holder shall have specified tc
Guarantors in writing or, if any such other Holdball not have so specified an address to the @Gtmag then addressed to such other Holder
in care of the last Holder of such Note which shalle so specified an address to the Guarantats, an

(i) if to the Guarantors, addressed to each efithat the particular address shown for each GuarantSchedule 4D attached hereto, or at
such other address as Guarantor shall have spkfifiét to the Holders in writing.

4E. Descriptive Headings. The descriptive headofgbhe several paragraphs of this Guarantee aegtétsfor convenience only and do not
constitute a part of this Guarantee.

4F. Satisfaction Requirement. If any agreementijfiate or other writing, or any action taken orlte taken, is by the terms of this Guarantee
required to be satisfactory to any Holder or toReguired Holder(s), the determination of suchsattion shall be made by the Holder or the
Required Holder(s), as the case may be, in th@nadde commercial judgment (exercised in good Yaiffthe Person or Persons making such
determination.

4G. Governing Law. THIS GUARANTEE SHALL BE CONSTRIDEAND ENFORCED IN ACCORDANCE WITH, AND THE RIGHTS
OF THE PARTIES SHALL BE GOVERNED BY, THE INTERNALAW OF THE STATE OF ILLINOIS.

4H. Counterparts. This Guarantee may be executedltsineously in two or more counterparts, eachhittvshall be an original and
constitute one and the same agreement. It shalienakecessary in making proof of this Guarantg@gdaduce or account for more than one
such counterpart.

41. Independence of Covenants. All covenants heteushall be given independent effect so thapi&dicular action or condition is
prohibited by any one of such covenants, the faattit would be permitted by an exception to, dreotvise be in compliance within the
limitations of, another covenant shall not avoid ttcurrence of a Default or an Event of Defauduith action is taken or such condition
exists.

4J. Binding Guarantee; Termination. When this Gui@& is executed and delivered by a Guarantor ekitbavledged and accepted by the
Purchaser, it shall become a binding agreementtly &uarantor in favor of the Holders. Subjectdaoagraph 2E hereof and paragraph 11T
of the Note Agreement, each Guarantor's obligationtter this Guarantee shall terminate upon theférdéle payment and performance in
full of all of the Guaranteed Obligations.

4K. Severability. Any provision of this Guarantebieh is prohibited or unenforceable in any jurisidic shall, as to such jurisdiction, be
ineffective to the extent of such prohibition oreaforceability without invalidating the remainingopisions hereof, and any such prohibition
or unenforceability in any jurisdiction shall nat/alidate or render unenforceable such provisicamniyn other jurisdiction.

4L. Indemnity. Each Guarantor agrees to defendeptpindemnify, and hold harmless the Purchaseéreach of its affiliates, officers,
directors, employees and agents (collectively,'théemnitees”) from and against any and all lidieiti, obligations, losses, damages,
penalties, actions, judgments, suits, claims, ¢cesizenses and disbursements of any kind or nataésoever (including, without limitation,
the reasonable fees and expenses of counsel flordsdemnitees in connection with any investigativgudicial proceeding) imposed on,
incurred by or asserted against such indemniteasymmanner related to or arising from a breadBwudrantor's obligations under this
Guarantee (collectively, the "Indemnified Mattergfovided, however that no Guarantor shall haweabtigation to an Indemnitee hereun
with respect to Indemnified Matters arising aftez tlate hereof which are caused by or result fl@rgtoss negligence or willful misconduct
of that Indemnitee, as determined by a final judgihod a court of competent jurisdiction. To theesktthat the undertaking to indemnify and
hold harmless set forth in this paragraph is urreefable because it is violative of any law or pubplblicy, each Guarantor shall contribute
maximum portion which it is permitted to pay antisfg under applicable law, to the payment andséattion of all Indemnified Matters
incurred by the Indemnitees.

4M. Counsel's Opinion. Each Guarantor hereby dirthet counsel referred to in paragraph 3A(iii))lef Note Agreement to deliver the
opinions referred to in such paragraph, and agtesghe original issuance and sale of any Notékcenstitute a reconfirmation of such
direction.

4N. Additional Guarantors. Upon its execution gdiader hereto in the form of Exhibit A attacheddéte, delivery of the same to, and the
written acceptance thereof by, the Required Hofjeny Subsidiary of the Company which is not ar@uoir hereunder shall become a
Guarantor hereunder for all purposes of this Guarawith the same effect and to the same exteifisash corporation were an original
signatory hereto.

IN WITNESS WHEREOF, each Guarantor has caused3b&rantee to be duly executed as of the dateatiste written.

MANITOWOC MEC, INC.,
a Nevada corporation
MANITEX, INC.,
a Texas corporation
FEMCO MACHINE COMPANY, INC.,



a Nevada corporation
WEST-MANITOWOC, INC.,
a Wisconsin corporation
NORTH CENTRAL CRANE & EXCAVATOR SALES CORP.,
a Nevada corporation
MANITOWOC RE-MANUFACTURING COMPANY, INC.,
a Wisconsin corporation
KOLPAK MANUFACTURING COMPANY,
a Tennessee corporation
MANITOWOC EQUIPMENT WORKS,INC.,
a Nevada corporation
MANITOWOC MARINE GROUP, INC.,
a Nevada corporation
MANITOWOC ICE, INC.,
a Wisconsin corporation
KMT REFRIGERATION, INC.,
a Wisconsin corporation
MANITOWOC CRANES, INC.,
a Wisconsin corporation
SERVEND INTERNATIONAL, INC.,
a Nevada corporation

By: [/s/ Philip D. Keener

Tr easurer

MANITOWOC CP, INC.,

a Nevada corporation
MANITOWOC CRANE GROUP, INC.,

a Nevada corporation

MANITOWOC FP, INC.,

a Nevada corporation
MANITOWOC-FOODSERVICE
GROUP, INC.,

a Nevada corporation

By: s/ Philip D. Keener

Aut hori zed O ficer

Acknowledged and agreed to as of this 2nd day ofl Ap98:

THE PRUDENTIAL INSURANCE
COMPANY OF AMERICA

Seni or Vice President

SCHEDULE 3A(1)
(See attached)
SCHEDULE 3B
Restrictions on Incurrence of Indebtedness

None.



ARTICLE 5
MULTIPLIER: 100C

PERIOD TYPE 3 MOS
FISCAL YEAR END DEC 31 199
PERIOD END MAR 31 199¢
CASH 1072z
SECURITIES 175¢
RECEIVABLES 8386:
ALLOWANCES 1764
INVENTORY 7298
CURRENT ASSET¢ 18456¢
PP&E 20662(
DEPRECIATION 11371(
TOTAL ASSETS 43666
CURRENT LIABILITIES 14848:
BONDS 0
PREFERRED MANDATORY 0
PREFERREL 0
COMMON 24F
OTHER SE 13616¢
TOTAL LIABILITY AND EQUITY 43666«
SALES 15413¢
TOTAL REVENUES 15413¢
CGS 11066°
TOTAL COSTS 13655
OTHER EXPENSE! 34¢
LOSS PROVISION 0
INTEREST EXPENSE 240¢
INCOME PRETAX 1482(
INCOME TAX 548:
INCOME CONTINUING 9337
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 9331
EPS PRIMARY .54
EPS DILUTED .54
End of Filing
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