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Item 1. Description of Registrant's Securities to b Registerec

On January 20, 2009 the Board of Directors of Comsknc. (the "Company") declared a dividend of preferred share purchase right (a
"Right") for each outstanding share of Common Stpek value $0.01 per share, of the Company (tleeri@on Stock"). The dividend is
payable on January 30, 2009 (the "Record Datethewstockholders of record as of the close of ssiron that date. Each Right entitles the
registered holder to purchase from the Companyooeethousandth of a share of Series A Junior Raatiag Preferred Stock, par value
$0.01 per share (the "Preferred Stock") of the Caamgpat a price of $20.00 per one one-thousandshsbiare of Preferred Stock (as the same
may be adjusted, the "Purchase Price"). The desmripnd terms of the Rights are set forth in atie@882 Rights Agreement dated as of
January 20, 2009 (as the same may be amendedifmanid time, the "Rights Agreement"), between tlwen@any and American Stock
Transfer & Trust Company, LLC, as Rights Agent (tRéghts Agent").

The Rights Agreement is intended to help proteetGbmpany's tax net operating loss carryforwartie. Board of Directors may redeem the
Rights, as discussed more fully below. The Rigtgse&ment is intended to act as a deterrent to arsop (other than an Exempted Entity (as
defined below) or any person who has the statas58f6 Shareholder (as defined below) on the datieeoRights Agreement so long as such
person does not increase its ownership above atiad 1% of Common Stock then outstanding) froecdiming or obtaining the right to
become, a "5-percent shareholder” (as such teuseid in Section 382 of the Internal Revenue Cod®©86, as amended (the "Code"), and
the Treasury Regulations promulgated thereundég%aShareholder"), without the approval of the Bbaf Directors.

Until the close of business on the earlier ofl{ tenth business day after the first date of dipabhnouncement that a person (other than an
Exempted Entity (as defined below) or Grandfathé?etsons (as defined below)) or group of affiliadeédssociated persons (an "Acquiring
Person") has become a 5% Shareholder or (ii) thté teusiness day (or such later date as may bendetd by action of the Board of
Directors prior to such time as any person or groiugffiliated persons becomes an Acquiring Persditgr the date of commencement of, or
the first public announcement of an intention tmmoeence, a tender offer or exchange offer, the cansation of which would result in any
Person (other than an Exempted Entity) becomingauiring Person (the earlier of such dates begin referred to as the "Distribution
Date"), the Rights will be evidenced by the shafeSommon Stock represented by the certificateCfmnmon Stock or uncertificated book
entry shares outstanding as of the Record Datethegwith a copy of the summary of rights disseted in connection with the original
dividend of Rights.

"Exempted Entity" shall mean (1) the Company, (&) ubsidiary

(as defined below) of the Company, (in the cassubtlauses (1) and (2)

including, without limitation, in its fiduciary cagity), (3) any employee benefit plan of the Companof any Subsidiary of the Company,
(4) any entity or trustee holding Common Stockdppursuant to the terms of any such plan or femthrpose of funding any such plan or
funding other employee benefits for employees efGlompany or of any Subsidiary of the Company pa(y Person (together



with its Affiliates and Associates) whose status &% Shareholder will, in the sole judgment of Board of Directors, not jeopardize or
endanger the availability to the Company of itsaprating loss carryforwards to be used to offsatixable income in such year or future
years (but in the case of any Person determingbéfdoard of Directors to be an Exempted Entityspant to this subparagraph (5) only
so long as such Person's status as a 5% Sharehofdarues not to jeopardize or endanger the aviliffaof such net operating loss
carryforwards, as determined by the Board of Daesin its good faith discretion).

"Grandfathered Person" shall mean any Person whidwagherwise qualify as an Acquiring Person athefdate of this Rights Agreement,
unless and until such time as such Person aftatdtesof this Rights Agreement acquires benefmiahership of additional shares of
Common Stock representing more than 1% of the stkefr€ommon Stock then outstanding.

The Rights Agreement provides that, until the Gisition Date (or earlier expiration of the Rightsgw Common Stock certificates issued
after the Record Date will contain a notation iqmoating the Rights Agreement by reference andy véspect to any uncertificated book
entry shares issued after the Record Date, prag@renwill be provided that incorporates the Rightgeement by reference. Until the
Distribution Date (or earlier redemption or expimatof the Rights), the Rights will be transferabldy in connection with the transfer of
Common Stock. Until the Distribution Date (or earlifedemption or expiration of the Rights), therender for transfer of any certificates for
shares of Common Stock (or uncertificated bookyesttiares) outstanding as of the Record Date, ethiowt a notation incorporating the
Rights Agreement by reference (or such noticehéndase of uncertificated book entry shares) apg of this Summary of Rights, will also
constitute the transfer of the Rights associated thie shares of Common Stock represented by sertificate or uncertificated book entry
shares, as the case may be. As soon as practiolibleing the Distribution Date, separate certifesevidencing the Rights ("Right
Certificates") will be mailed to holders of recafithe Common Stock as of the close of businesb@mistribution Date and such separate
Right Certificates alone will evidence the Rights.

The Rights are not exercisable until the DistribntDate and will expire at the earlier of (i) tHese of business on January 20, 2012,

(i) the first anniversary of adoption of the Rightgreement if shareholder approval of the Riglgse&ment has not been received by or on
such date, (iii) at the adjournment of the firshaal meeting of the stockholders of the Companip¥ahg the date hereof if stockholder
approval of the Rights Agreement has not beenvedgprior to such time, (iv) the repeal of Sectd®2 or any successor statute if the Board
determines that the Rights Agreement is no longeessary for the preservation of tax benefits pth@ beginning of a taxable year of the
Company to which the Board determines that no &mefits may be carried forward (the "Final ExpmatDate"), subject to (x) the extension
of Rights Agreement by the Board of Directors by #mendment of the Rights Agreement or (y) themgdi®n or exchange of the Rights by
the Company, as described below.

The Purchase Price payable, and the number ofssb&Rreferred Stock or other securities or prgpieguable, upon exercise of the Rights
are subject to adjustment from time to time to pra\dilution (i) in the event of a stock dividend, @r a subdivision, combination or
reclassification of, the Preferred Stock, (ii) ugba grant to holders of the Preferred Stock ofagerrights or warrants to subscribe for or
purchase Preferred Stock at a price, or securities



convertible into Preferred Stock with a convergioice, less than the then-current market pricénefRreferred Stock or (iii) upon the
distribution to holders of the Preferred Stock wilences of indebtedness or assets (excludingaegetiodic cash dividends or dividends
payable in Preferred Stock) or of subscription tsgtr warrants (other than those referred to above)

The Rights are also subject to adjustment in tleaesf a stock dividend on the Common Stock payab#dares of Common Stock or
subdivisions, consolidations or combinations of @emmon Stock occurring, in any such case, prighédDistribution Date.

Shares of Preferred Stock purchasable upon exeastibe Rights will not be redeemable. Each sharreferred Stock will be entitled, whe
as and if declared, to a minimum preferential qréytdividend payment of the greater of (a) $1 gfeare and (b) an amount equal to 1,000
times the dividend declared per share of CommonkSta the event of liquidation, dissolution or wing up of the Company, the holders of
the Preferred Stock will be entitled to a minimurefprential liquidation payment of $1,000 per shilas any accrued but unpaid dividends)
but will be entitled to an aggregate 1,000 timesghyment made per share of Common Stock. Eack sh&referred Stock will have 1,000
votes, voting together with the Common Stock. Rinah the event of any merger, consolidation dresttransaction in which shares of
Common Stock are converted or exchanged, each eh&referred Stock will be entitled to receive@@imes the amount received per st

of Common Stock. These rights are protected byoousty antidilution provisions.

Because of the nature of the Preferred Stock'sleind, liquidation and voting rights, the valueltd bne one-thousandth interest in a share of
Preferred Stock purchasable upon exercise of ettt Bhould approximate the value of one shareah@on Stock.

In the event that any person or group of affiliabedssociated persons becomes an Acquiring Pezach,holder of a Right, other than Ric
beneficially owned by the Acquiring Person (whicttl thereupon become void), will thereafter have tight to receive upon exercise of a
Right and payment of the Purchase Price, that nuofighares of Common Stock having a market vafue/o times the Purchase Price.

In the event that, after a person or group hasreamn Acquiring Person, the Company is acquirednmerger or other business combination
transaction or 50% or more of its consolidated tssseearning power are sold, proper provision béllmade so that each holder of a Right
(other than Rights beneficially owned by an AcqudgrPerson which will have become void) will theteahave the right to receive, upon the
exercise thereof at the then-current exercise prfiche Right, that number of shares of commonkstiche person with whom the Company
has engaged in the foregoing transaction (or itsrg which number of shares at the time of suahstaction will have a market value of two
times the Purchase Price.

At any time after any person or group becomes aquiing Person and prior to the acquisition by spelhson or group of 50% or more of the
outstanding shares of Common Stock or the occuerefian event described in the prior paragraphBtheerd of Directors of the Company
may exchange the Rights (other than Rights owneslibia person or group which will have become vaidyyhole or in part, at an exchange
ratio of one share of Common Stock, or a fractiahare of Preferred Stock (or of a share of a amailass or series of the



Company's preferred stock having similar rightef@mrences and privileges) of equivalent value Right (subject to adjustment).

With certain exceptions, no adjustment in the PasehPrice will be required until cumulative adjusiits require an adjustment of at least 1%
in such Purchase Price. No fractional shares deReal Stock will be issued (other than fractiortéch are integral multiples of one one-
thousandth of a share of Preferred Stock, which, methe election of the Company, be evidenceddppoditary receipts) and in lieu thereof,
an adjustment in cash will be made based on th&enprice of the Preferred Stock on the last trgdiay prior to the date of exercise.

At any time prior to the time an Acquiring Pers@tbmes such, the Board of Directors of the Compaay redeem the Rights in whole, but
not in part, at a price of $0.01 per Right, appiatety adjusted to reflect any stock split, stoekidknd or similar transaction occurring after
the date of adoption of the Rights Agreement (fRedemption Price"). The redemption of the Righty imamade effective at such time, on
such basis and with such conditions as the BoaRirettors in its sole discretion may establishmiediately upon any redemption of the
Rights, the right to exercise the Rights will tenatie and the only right of the holders of RightH g to receive the Redemption Price.

For so long as the Rights are then redeemable;ahgpany may, except with respect to the Redemiiare, amend the Rights Agreemer
any manner. After the Rights are no longer redeéenétie Company may, except with respect to theeRgadion Price, amend the Rights
Agreement in any manner that does not adversetgttifie interests of holders of the Rights.

Until a Right is exercised or exchanged, the hotdereof, as such, will have no rights as a stoltidraf the Company, including, without
limitation, the right to vote or to receive dividis

A copy of the Rights Agreement is filed as Exhibib this Form 8A and a copy of the press release relating to dopton of the Rights Ple
is filed as Exhibit 2 to this Form 8-A. The foreggisummary description of the Rights Agreementalified in its entirety by reference to
such exhibits.

Iltem 2. Exhibits

1. Section 382 Rights Agreement, dated as of Jgriar2009, between the Corporation and AmericackStransfer & Trust Company,
LLC, as Rights Agent, which includes the Certifecaf Designations for the Series A Junior PartigigaPreferred Stock as Exhibit A, the
Form of Right Certificate as Exhibit B and the Suamnof Rights to Purchase Preferred Shares as Exhib

2. Press Release dated January 20, 2009.



SIGNATURE

Pursuant to the requirements of Section 12 of #mufities Exchange Act of 1934, the registrantchdyg caused this registration statement to
be signed on its behalf by the undersigned, thatelp authorized.

CONSECO, INC.

DATED: January 20, 2009 By: /s/ John R Kline
Name: John R Kline
Title: Senior Vice President
and Chi ef Accounting O ficer



EXHIBIT INDEX

Exhi bit No. Descri ption

1 Section 382 Rights Agreenent, dated as of January 20, 2009,
bet ween the Corporation and American Stock Transfer & Trust
Conmpany, LLC, as Rights Agent, which includes the Certificate of
Desi gnations for the Series A Junior Participating Preferred
Stock as Exhibit A the Formof Right Certificate as Exhibit B
and the Summary of Rights to Purchase Preferred Shares as Exhibit
C.

2 Press Rel ease dated January 20, 2009.



Exhibit 1

SECTION 382 RIGHTS AGREEMENT

CONSECO, INC.
and
AMERICAN STOCK TRANSFER & TRUST COMPANY, LLC

as Rights Agent

Dated as of January 20, 2009



Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

on

on

on

on

on

on

on

on

on

on

on

on

on

on

on

on

on

on

on

on

on

on

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

TABLE OF CONTENTS

Certain DefinitioNns. ... ... ... 1
Appoi ntment of Ri ght S Agent . . .. 4
Issuance of Right Certificat es. . ... ... e e e e 4
Form of Right Certificat es. . .. ... e 6
Countersignature and Regi Strati ON. ... ... .. e 6

Transfer, Split Up, Conbination and Exchange of Right Certificates; Mitilated, Destroyed, Lost or

Stolen Right Certificat @S, ... .. 7
Exerci se of Rights, Purchase Price; Expiration Date of Rights........ ... .. . .. . . . . .. 8
Cancel lation and Destruction of Right Certificates. ... ... ... i 9
Avail ability of Shares of Preferred StoCK....... .. .. e e e e 9
Preferred Stock Record Date. .. ... ... ... 10
Adj ust nent of Purchase Price, Nunber and Kind of Shares and Number of Rights......................... 10
Certificate of Adjusted Purchase Price or Nunber of Shares......... ... . . . . i 18
Consol i dation, Merger or Sale or Transfer of Assets or Earnings Power............ ... ... 18
Fractional Rights and Fractional Shares. ... ... ... ... e e 22
Ri ght s Of ACTi ON. . . 23
Agreement of Right Hol ders. ... .. 23
Ri ght Certificate Holder Not Deemed a Stockhol der......... ... .. e 24
Concerning the Right s AgeNnt . ... ... 24
Merger or Consolidation or Change of Name of Rights Agent......... .. . .. . . i 25
Duties of Right s AgeNt . . ... .. 25
Change oOf Right s AQeNt . . ... e e 27
I'ssuance of New Right Certificates. .. ... . e 28



Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

Secti

on

on

on

on

on

on

on

on

on

on

on

on

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

R i ON. L o 28
EXCNaNG . . o . 29
Notice of Certain BEVeNntS. . ... ... . . . 30
Ot I CS. 31
Suppl ement's and AMBNAMBNL S. . . . o 31
SUC C S SO S o it ittt et et et e e e 32
Benefits of this R ght s AgreemBNt . . ... .. e e e e 32
Determ nations and Actions by the Board of DireCtOrsS. ... ... e 32
SVl Al |0 LY. . 32
GOVEI NI NG LaAW. . ..o 33
COUNE B DA S, o . ottt e 33
Descriptive Headi NOS. . ... e e 33



INDEX OF DEFINED TERMS

Page
5% Shareholder. ... ... . . . . . 1
Acquiring Person........ ... ... 1
Affiliate. .. .. 2
ASSOCT At . . . o 2
Authorized Oficer...... .. ... . .. 25
Beneficial Ower........ ... .. . . . . . 2
Beneficial Owership.......... ... .. . .. ... 2
beneficially own...... ... ... ... . . . . .. 2
BoOK ENtry. ... ... 2
Business Day. ... ... ...t 2
close of business.......... ... .. .. i 2
(/o 1o 2
Comon Stock. .. ... ... 2
Conmon Stock equivalents........................... 12
COMPaANY . ottt 1
Current Value........... .. .. 12
Distribution Date.......... ... . ... .. 4
equi val ent preferred shares.................. ... ... 13
Exchange Act. .. ....... . .. 2
Exchange Ratio.......... ... ... ... . . .. 29
Exenpted Entity. . ... ... . 2
Expiration Date.. ... ... ... 8
Final Expiration Date.......... ... .. . i, 3
G andfathered Person............. .. ... . ... .. .. 3, 1
invalidation time....... ... .. . . . i 11
NOLS. . 3

Page
NYSE. . . 3
Percentage Stock Omership............. ... .......... 3
Per SON. . . 3
Preferred Stock........ ... . . . . . 3
Principal Party........ ... . 19
Purchase Price....... ... ... i 8
Record Date. . .........o i 1
Redenmption Date........ ... . i 8
Redenmption Price..... ... ... .. iy 28
Right. ... 1
Right Certificate........ ... ... .. . ... 5
Rights Agent. . ... ... ... i 1
Rights Agreement. ...... ... . ..., 1
Section 11(a)(ii) Trigger Date..................... 13
Section 382. .. . . . . . 3
Securities ACt. . ... ... 3
S CUN I LY. et 14
Spread. . ... 12
Stock Acquisition Date............. ... ... .. 3
Subsidiary. . ... .. . 4
Substitution Period............. ... ... . .. ... .. 13
Summary of Rights....... ... . ... . . . . . 5
Tax Benefits. ... ... . 4
Trading Day. .. ... .. 15
Treasury Regulations.......... .. ... . ... 4
T USE . 29
Trust Agreement. ........ .. 29



SECTION 382 RIGHTS AGREEMENT

This Section 382 Rights Agreement, dated as ofalgr20, 2009 (as amended, supplemented or othemasified from time to time, the
"Rights Agreement") between CONSECO, INC., a Delavwarporation (the "Company"), and American Stdcknsfer & Trust Company,
LLC (the "Rights Agent").

WHEREAS, (a) the Company and certain of its Subsi€ls have generated net operating losses for dSit&tes federal income tax purposes
("NOLs"); (b) such NOLs may potentially provide uable Tax Benefits (as defined below) to the Corgpé&r) the Company desires to avoid
an "ownership change" within the meaning of Sec#88 (as defined below), and thereby preservehiigyao utilize such NOLs; and (d) in
furtherance of such objective, the Company destresiter into this Rights Agreement; and

WHEREAS, the Board of Directors of the Company timslanuary 20, 2009 authorized and declared aafididf one preferred share
purchase right (a "Right") for each share of Comrm8tock (as defined below) of the Company outstapdimof the close of business (as
defined below) on January 30, 2009 (the "Recor@Datach Right representing the right to purclameone-thousandth (subject to
adjustment) of a share of Preferred Stock (as ddfirelow), upon the terms and subject to the cmmditherein set forth, and the Board of
Directors has further authorized and directed $8aance of one Right (subject to adjustment asgrdwherein) with respect to each share of
Common Stock that shall become outstanding betweeRecord Date and the earlier of the Distribufdate and the Expiration Date (as
such terms are hereinafter defined); provided, vewehat Rights may be issued with respect toeshaf Common Stock that shall become
outstanding after the Distribution Date and prittte Expiration Date in accordance with Section 22

NOW THEREFORE, in consideration of the premisesthednutual agreements herein set forth, the aneeby agree as follown
Section 1. Certain Definitions. For purposes of Rights Agreement, the following terms have themigy indicated:

(@) "5% Shareholder" shall mean a Person or gréesons that is a "5-percent shareholder" oftbgooration pursuant to Treasury
Regulation ss. 1.382-2T(g).

(b) "Acquiring Person” shall mean any Person (dméé below) who is or shall have become a 5% St@der, whether or not such Person
continues to be a 5% Shareholder, but shall ndadtec(i) an Exempted Entity (as defined below)(iprany Grandfathered Person (as defined
below); provided, however, that a Person will netdeemed to have become an Acquiring Person sadedyresult of (x) a reduction in the
number of shares of Common Stock outstanding hgeiercise of any options, warrants, rights oilammterests (including restricted stos
granted by the Company to its directors, officard amployees, or (z) any unilateral grant of arguséy by the Company, unless and until
such time as such Person thereafter acquires beadefivnership of any additional shares of Commtots Notwithstanding the foregoing,
the Board may, in its sole discretion, determireg tny Person shall not be deemed to be an "AoguiRrerson” for any purposes of this
Agreement.



(c) "Affiliate" and "Associate" shall have the restive meanings ascribed to such terms in Rule2l@bthe General Rules and Regulations
under the Exchange Act, and to the extent not deduwithin the foregoing clause of this Section) 1¢ball also include, with respect to any
Person, any other Person whose Common Stock weutttémed constructively owned by such first Pepgmauant to the provisions of
Section 382 and the Treasury Regulations promulgereunder; provided, however, that no Exemptaiayeshall be deemed an Affiliate
an Associate.

(d) Except as may expressly be set forth elsewherein, a Person shall be deemed the "Beneficialgdiwof, shall be deemed to have
"Beneficial Ownership" of and shall be deemed terficially own" any securities which such Persorally owns, or would be deemed to
constructively own, pursuant to Section 382 andTifeasury Regulations promulgated thereunder.

(e) "Book Entry" shall mean an uncertificated bewitry for the shares of Common Stock.

(f) "Business Day" shall mean any day other th&atrday, a Sunday, or a day on which bankingtingtns in the State of Indiana, or the
State in which the principal office of the Rightgént is located, are authorized or obligated bydawxecutive order to close.

(9) "close of business" on any given date shallne80 P.M., New York, New York time, on such daigvided, however, that if such date
is not a Business Day it shall mean 5:00 P.M., Neark, New York time, on the next succeeding Businesy.

(h) "Code" shall mean the Internal Revenue CodE986, as amended.

(i) "Common Stock" when used with reference to@mmpany shall mean the common stock, par valuel$ie@ share, of the Company.
"Common Stock" when used with reference to anyd®eother than the Company shall mean the capiaekgbr, in the case of an entity
other than a corporation, the equivalent equitgriedgt) with the greatest voting power of such ofremson or, if such other Person is a
subsidiary of another Person, the Person or Persbith ultimately control such first-mentioned Rers

()) "Exchange Act" shall mean the Securities ExgfeaAct of 1934, as amended.

(k) "Exempted Entity" shall mean (1) the Compar®),dny Subsidiary (as defined below) of the Compé&éimythe case of subclauses (1) and
(2) including, without limitation, in its fiduciargapacity), (3) any employee benefit plan of thenpany or of any Subsidiary of the Comp:
(4) any entity or trustee holding Common Stockdbpursuant to the terms of any such plan or ferpgiarpose of funding any such plan or
funding other employee benefits for employees efGlompany or of any Subsidiary of the Company pafly Person (together with its
Affiliates and Associates) whose status as a 5%ebiatéder will, in the sole judgment of the Boarddifectors, not jeopardize or endanger
availability to the Company of its net operatingda@arryforwards to be used to offset its taxaiderne in such year or future years (but in
case of any Person determined by the Board of ire¢o be an Exempted Entity pursuant to this atdgraph (k)(5) only for so long as si
Person's status as

-2-



a 5% Shareholder continues not to jeopardize oamger the availability of such net operating lessyforwards, as determined by the Board
of Directors in its good faith discretion).

() "Final Expiration Date" shall mean the earliesbccur of

(i) the close of business on January 20, 2012th@)first anniversary of adoption of this Rightgréement if stockholder approval of this
Rights Agreement has not been received by or on date, (iii) the adjournment of the first annuaeting of the stockholders of the
Company following the date hereof if stockholdeprval of this Rights Agreement has not been resgkprior to such time, (iv) the repeal
Section 382 or any successor statute if the BobBdrectors determines that this Rights Agreementa longer necessary for the preserve

of Tax Benefits or (v) the beginning of a taxabéay of the Company to which the Board of Directtgtermines that no Tax Benefits may be
carried forward.

(m) "Grandfathered Person" shall mean any Persanwduld otherwise qualify as an Acquiring Persomfthe date of this Rights
Agreement, unless and until such time as such Rexfter the date of this Rights Agreement acquimreficial ownership of additional sha
of Common Stock representing more than 1% of tlaeeshof Common Stock then outstanding.

(n) "NOLs" shall have the meaning set forth in teeitals to this Rights Agreement.
(0) "NYSE" shall mean the New York Stock Exchanige,

(p) "Percentage Stock Ownership" shall mean thegmage stock ownership interest as determineddordance with Treasury Regulation
ss. 1.382-2T(qg), (h), (j) and (k).

(q) "Person" shall mean any individual, firm, comgtion, business trust, joint stock company, pastnig, trust association, limited liability
company, limited partnership, or other entity, oy group of Persons making a "coordinated acqaisitof shares or otherwise treated as an
entity within the meaning of Treasury Regulationls882-3(a)(1), or otherwise and shall include smgcessor (by merger or otherwise) of
any such entity.

(r) "Preferred Stock" shall mean the Series A JuRarticipating Preferred Stock, par value $0.0dspare, of the Company having the rights
and preferences set forth in the Form of Certiéazft Designations attached to this Rights Agreerasrixhibit A and, to the extent that there
is a not sufficient number of shares of the Sekidsinior Participating Preferred Stock authorizegérmit the full exercise of the Rights, any
other series of preferred stock of the Companygmheged for such purpose containing terms substigndienilar to the terms of the Series A
Junior Participating Preferred Stock.

(s) "Section 382" shall mean Section 382 of theeC @t any comparable successor provision.
(t) "Securities Act" shall mean the Securities A£1933, as amended.

(u) "Stock Acquisition Date" shall mean the firsitel of public announcement (which for purposesisfdefinition shall include, without
limitation, a report filed pursuant to

-3-



Section 13(d) of the Exchange Act) by the CompargroAcquiring Person that an Acquiring Personliesome such or such earlier date
majority of the Board of Directors shall become eavaf the existence of an Acquiring Person.

(v) "Subsidiary" of any Person shall mean any caapion or other entity of which securities or otle@mership interests having ordinary
voting power sufficient to elect a majority of theard of directors or other persons performing Isinfunctions are beneficially owned,
directly or indirectly, by such Person, and anypooation or other entity that is otherwise contdlby such Person.

(w) "Tax Benefits" shall mean the net operatingloarryovers, capital loss carryovers, generalnassi credit carryovers, alternative
minimum tax credit carryovers and foreign tax crediryovers, as well as any loss or deductionbatizble to a "net unrealized built-in loss"
within the meaning of

Section 382, and the Treasury Regulations promethtitereunder, of the Company or any of its Subsik.

(x) "Treasury Regulations" shall mean any inconxerégulations promulgated under the Code, inclu@ing amendments thereto.

Any determination required by the definitions istAgreement shall be made by the Board of Direcioits good faith judgment, which
determination shall be binding on the Rights Agamd the holders of Rights.

Section 2. Appointment of Rights Agent. The Compheseby appoints the Rights Agent to act as agerthé Company and the holders of
the Rights (who, in accordance with Section 3 herdwll prior to the Distribution Date also be ti@ders of Common Stock) in accordance
with the terms and conditions hereof, and the Ridg{gent hereby accepts such appointment. The Compay from time to time appoint
such co-Rights Agents as it may deem necessargsiratble upon ten (10) days' prior notice to thghi®& Agent. The Rights Agent shall have
no duty to supervise, and shall in no event bddifdr the acts or omissions of any such co-Rig{gent.

Section 3. Issuance of Right Certificates. (a) Lth# close of business on the earlier of (i) #r&h Business Day after the Stock Acquisition
Date (or, if the Stock Acquisition Date occurs refthe Record Date, the close of business on teerBé®ate) or (ii) the tenth Business Day
(or such later date as may be determined by aofitimee Board of Directors prior to such time as 8gyson becomes an Acquiring Person)
after the date of the commencement by any Pergber(than an Exempted Entity) of, or of the firabjic announcement of the intention of
such Person (other than an Exempted Entity) to cence, a tender or exchange offer the consummatiamich would result in any Person
(other than an Exempted Entity) becoming an AcqgifPerson (irrespective of whether any sharesavaldy purchased pursuant to any s
offer) (including, in the case of both clause ¢gdii), any such date which is after the datehif Rights Agreement and prior to the issuance
of the Rights) (the earlier of such dates beinginereferred to as the "Distribution Date"), (xgtRights will be evidenced (subject to the
provisions of Section 3(b) hereof) by the certifesafor Common Stock registered in the names ofitiiéers thereof, and not by separate
Right Certificates (as defined below), and (y) Rights will be transferable only in connection witfe transfer of Common Stock.
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As soon as practicable after the Distribution D#te,Company will prepare and execute, the Riglyismwill countersign, and the Company
will send or cause to be sent (and the Rights Agdlhtif requested, send) by first-class, postgpgepaid mail, to each record holder of
Common Stock as of the close of business on thiition Date (other than any Acquiring Persorany Associate or Affiliate of an
Acquiring Person), at the address of such holdewston the records of the Company, a Right Cediificin substantially the form of Exhibit
B hereto (a "Right Certificate"), evidencing ongRi(subject to adjustment as provided hereingfmh share of Common Stock so held. In
the event that an adjustment in the number of Rigkt share of Common Stock has been made putsug@attion 11 or 13 hereof, at the
time of distribution of the Rights Certificateset@ompany shall make the necessary and appropoiateling adjustments (in accordance \
Section 14(a) hereof), so that Rights Certificagggesenting only whole numbers of Rights are iisted and cash is paid in lieu of any
fractional Rights. As of and after the DistributiDate, the Rights will be evidenced solely by sRaght Certificates.

(b) As promptly as practicable following the Rec@rate, the Company will send a copy of a Summarights to Purchase Shares of
Preferred Stock, in substantially the form of Exhi hereto (the "Summary of Rights"), by first-s$a postage-prepaid mail, to each record
holder of Common Stock and holder of Book Entryrekas of the close of business on the Record Bbtiee address of such holder shown
on the records of the Company as the address ahwhich holder has consented to receive noticén Wépect to shares of Common Stock
outstanding as of the Record Date, until the Distion Date, the Rights associated with such shailebe evidenced by the share certificate
for such shares of Common Stock registered in #meas of the holders thereof or the Book Entry shaneeach case together with the
Summary of Rights. Until the Distribution Date (drearlier, the Expiration Date), the surrendertfansfer of any certificate for Common
Stock or Book Entry shares outstanding on the ReBatte, with or without a copy of the Summary ofiRs, shall also constitute the transfer
of the Rights associated with the shares of Com8tonk represented by such certificate or Book Esltyagres.

(c) Rights shall be issued in respect of all shaf6Sommon Stock issued or disposed of (includwmighout limitation, upon disposition of
Common Stock out of treasury stock or issuanceissuance of Common Stock out of authorized bigsuaid shares) after the Record Date
but prior to the earlier of the Distribution Datedathe Expiration Date, or in certain circumstanmewided in Section 22 hereof, after the
Distribution Date. Certificates issued for Commadaack (including, without limitation, upon transfef outstanding Common Stock,
disposition of Common Stock out of treasury stockseuance or reissuance of Common Stock out dioaized but unissued shares) after the
Record Date but prior to the earlier of the Disitibn Date and the Expiration Date shall have iraped on, printed on, written on or
otherwise affixed to them the following legend:

This certificate also evidences and entitles thddrdhereof to certain rights as set forth in ati®ac382 Rights Agreement between Conseco,
Inc. and American Stock Transfer & Trust CompanyCl.as Rights Agent, dated as of January 20, 28G8@same may be amended,
supplemented or otherwise modified from time toetifthe "Rights Agreement”), the terms of which
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are hereby incorporated herein by reference ampw af which is on file at the principal executiwiices of Conseco, Inc. Under certain
circumstances, as set forth in the Rights Agreepserth Rights will be evidenced by separate cedtifis and will no longer be evidenced by
this certificate. Conseco, Inc. will mail to theldher of this certificate a copy of the Rights Agreant without charge after receipt of a written
request therefor. Under certain circumstancese®sgh in the Rights Agreement, Rights owned byransferred to any Person who is or
becomes an Acquiring Person (as defined in thetRi§greement) and certain transferees thereofbeitiome null and void and will no lony
be transferable.

With respect to any Book Entry shares of Commortl§tsuch legend shall be included in a notice ¢ortfyistered holder of such shares in
accordance with applicable law. With respect tchseertificates containing the foregoing legenday notice of the foregoing legend
delivered to holders of Book Entry shares, untl Bistribution Date, the Rights associated with@menmon Stock represented by such
certificates or Book Entry shares shall be eviddrmesuch certificates or Book Entry shares alané, the surrender for transfer of any such
certificate or Book Entry share, except as othexwivided herein, shall also constitute the transf the Rights associated with the
Common Stock represented thereby. In the eventliea€Company purchases or otherwise acquires amn@m Stock after the Record Date
but prior to the Distribution Date, any Rights agated with such Common Stock shall be deemed dadcand retired so that the Company
shall not be entitled to exercise any Rights asdediwith the shares of Common Stock which areongdr outstanding.

Notwithstanding this paragraph (c), neither thessioin of a legend nor the failure to deliver th&éa®of such legend required hereby s
affect the enforceability of any part of this Rigi#tgreement or the rights of any holder of the Righ

Section 4. Form of Right Certificates. The Rightt@ieates (and the forms of election to purchasares and of assignment to be printed on
the reverse thereof) shall be substantially inftina set forth in Exhibit B hereto and may havetsowarks of identification or designation &
such legends, summaries or endorsements printegbthas the Company may deem appropriate and asgirconsistent with the
provisions of this Rights Agreement, or as maydspiired to comply with any applicable law or withyaule or regulation made pursuant
thereto or with any rule or regulation of the NY8&Eof any other stock exchange or automated quotatystem on which the Rights may
from time to time be listed, or to conform to usagebject to the provisions of this Agreement,Rtight Certificates shall entitle the holders
thereof to purchase such number of one one-thotizanéla share of Preferred Stock as shall beostt therein at the Purchase Price (as
determined pursuant to Section 7), but the amonahtygpe of securities purchasable upon the exeafisach Right and the Purchase Price
thereof shall be subject to adjustment as providedin.

Section 5. Countersignature and Registration. K& Hight Certificates shall be executed on beHali@ Company by the Chief Executive
Officer, the President, any of the Vice Presidemtthe Treasurer of the Company, either manuallgydiacsimile signature, shall
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have affixed thereto the Company's seal or a faksiimereof and shall be attested by the Secretaan Assistant Secretary of the Company,
either manually or by facsimile signature. The Rigkrtificates shall be countersigned by the Ridtgent, either manually or by facsimile
signature, and shall not be valid for any purpasess countersigned. In case any officer of the gamg who shall have signed any of the
Right Certificates shall cease to be such offiiehe Company before countersignature by the Riglgent and issuance and delivery by the
Company, such Right Certificates, nevertheless, beagountersigned by the Rights Agent and issudddativered by the Company with the
same force and effect as though the Person whediginch Right Certificates had not ceased to ble sfficer of the Company; and any Ri
Certificate may be signed on behalf of the Compgangny Person who, at the actual date of the eietof such Right Certificate, shall be a
proper officer of the Company to sign such Righitifieate, although at the date of the executiothid Rights Agreement any such Person
was not such an officer.

(b) Following the Distribution Date, the Rights Agevill keep or cause to be kept, at an office gerecy designated for such purpose, books
for registration and transfer of the Right Certties issued hereunder. Such books shall show thesnand addresses of the respective
holders of the Right Certificates, the number aji$ evidenced on its face by each of the Rightifates and the date of each of the Right
Certificates.

Section 6. Transfer, Split Up, Combination and Exde of Right Certificates; Mutilated, Destroyedst.or Stolen Right Certificates. (a)
Subject to the provisions of this Rights Agreemanhtiny time after the close of business on thé&ibigion Date, and prior to the close of
business on the Expiration Date, any Right Cedtémr Right Certificates may be transferred, sgitcombined or exchanged for another
Right Certificate or Right Certificates, entitlitige registered holder to purchase a like numbenefone-thousandths of a share of Preferred
Stock (or, following such time, other securitieasle or assets as the case may be) as the Righitc@ttor Right Certificates surrendered t
entitled such holder to purchase. Any registerdddradesiring to transfer, split up, combine ortexege any Right Certificate or Right
Certificates shall make such request in writinguwieed to the Rights Agent, and shall surrendeRlight Certificate or Right Certificates to
be transferred, split up, combined or exchangeleabffice or agency of the Rights Agent designdteduch purpose. Thereupon the Rights
Agent, subject to the provisions of this Rights égment, shall countersign and deliver to the Peestitied thereto a Right Certificate or
Right Certificates, as the case may be, as so s¢egieThe Company may require payment of a suniceirif to cover any tax or
governmental charge that may be imposed in cororeutith any transfer, split up, combination or exiehe of Right Certificates.

(b) Subject to the provisions of this Rights Agrest) at any time after the Distribution Date anidmpto the Expiration Date, upon receipt by
the Company and the Rights Agent of evidence reddgrsatisfactory to them of the loss, theft, destion or mutilation of a Right

Certificate, and, in case of loss, theft or dedton; of indemnity or security reasonably satisbagtto them, and, at the Company's request,
reimbursement to the Company and the Rights Ageall ceasonable expenses incidental thereto, god surrender to the Rights Agent and
cancellation of the Right Certificate if mutilatatie Company will make and deliver a new Right ifiedte of like tenor to the Rights Agent
for delivery to the registered holder in lieu oétRight Certificate so lost, stolen, destroyed atilated.
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Section 7. Exercise of Rights, Purchase Price;fatipn Date of Rights. (a) Except as otherwise jated herein, the Rights shall become
exercisable on the Distribution Date, and theredfte registered holder of any Right Certificateynrsmubject to Section 11(a)(ii) hereof and
except as otherwise provided herein, exercise tgbtRevidenced thereby in whole or in part upomender of the Right Certificate, with the
form of election to purchase on the reverse sideethf duly executed, to the Rights Agent at thecefbr agency of the Rights Agent
designated for such purpose, together with paymfethte Purchase Price for each one-thousandttsbee of Preferred Stock (or other
securities, cash or assets, as the case may teyasich the Rights are exercised, at any time widdoth after the Distribution Date and
prior to the time (the "Expiration Date") that fetearliest of (i) the Final Expiration Date, (lie time at which the Rights are redeemed as
provided in

Section 23 hereof (the "Redemption Date") or {fig time at which such Rights are exchanged asgedun Section 24 hereof.

(b) The purchase price (the "Purchase Price") &eaihitially $20.00 for each one-thousandth ohare of Preferred Stock purchasable upon
the exercise of a Right. The Purchase Price anduheber of shares of Preferred Stock or other g&sipr property to be acquired upon
exercise of a Right shall be subject to adjustrfremh time to time as provided in Sections 11 andé®of and shall be payable in lawful
money of the United States of America in accordamitie paragraph (c) of this Section 7.

(c) Except as otherwise provided herein, upon pedia Right Certificate representing exercisavights, with the form of election to
purchase duly executed, accompanied by paymeheaidgregate Purchase Price for the number ofsbéRreferred Stock to be purchased
and an amount equal to any applicable transfereguired to be paid by the holder of such Rightiieate in accordance with Section 6
hereof, in cash or by certified check, cashierscklor money order payable to the order of the Gomipthe Rights Agent shall thereupon
promptly (i) (A) requisition from any transfer agef the Preferred Stock, or make available ifffights Agent is the transfer agent for the
Preferred Stock, certificates for the number ofsbaf Preferred Stock to be purchased (and thep@oynhereby irrevocably authorizes its
transfer agent to comply with all such requestsyB9 requisition from the depositary agent appeihby the Company depositary receipts
representing interests in such number of shar@seaférred Stock as are to be purchased, in whish cartificates for the Preferred Stock
represented by such receipts shall be depositéldebtyansfer agent with the depositary agent (akadCiompany hereby directs the depositary
agent to comply with such request), (ii) when appaie, requisition from the Company the amountash to be paid in lieu of issuance of
fractional shares in accordance with Section 1édfer

(iii) promptly after receipt of such certificatesa@epositary receipts, cause the same to be detiteror upon the order of the registered hc

of such Right Certificate, registered in such nameames as may be designated by such holdergnah{en appropriate, after receipt of the
cash requisitioned from the Company, promptly delisuch cash to or upon the order of the registeotder of such Right Certificate.

(d) Except as otherwise provided herein, in casaédfistered holder of any Right Certificate skakrcise less than all the Rights evidenced
thereby, a new Right Certificate evidencing Rigisivalent to the exercisable Rights remaining engged shall be issued by the Rights
Agent to the registered holder of such Right Ciedte or to his duly authorized assigns, subjetiégprovisions of Section 14 hereof.
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(e) Notwithstanding anything in this Rights Agreerni the contrary, neither the Rights Agent ner @ompany shall be obligated to
undertake any action with respect to a registeodden of Rights upon the occurrence of any purgbttensfer or exercise of Rights pursuant
to Section 6 hereof or this Section 7 unless sagfstered holder shall have (i) completed and sighe certificate contained in the form of
assignment or election to purchase set forth ometherse side of the Right Certificate surrendéoeduch transfer or exercise and (ii)
provided such additional evidence of the identityhe Beneficial Owner (for the purposes of thist®m 7(e), as such term is defined in Rule
13d-3 or 13d-5 of the General Rules and Regulatioter the Exchange Act, former Beneficial Ownat/anAffiliates or Associates thereof
as the Company shall reasonably request.

Section 8. Cancellation and Destruction of Righttiieates. All Right Certificates surrendered foe purpose of exercise, transfer, split up,
combination or exchange shall, if surrendered ¢oGbmpany or to any of its agents, be deliveratiedRights Agent for cancellation or in
cancelled form, or, if surrendered to the Righteitg shall be cancelled by it, and no Right Cexifes shall be issued in lieu thereof exce
expressly permitted by any of the provisions of lRights Agreement. The Company shall deliver éRights Agent for cancellation and
retirement, and the Rights Agent shall so cancélratire, any other Right Certificate purchasedaguired by the Company otherwise than
upon the exercise thereof. The Rights Agent stediVer all cancelled Right Certificates to the Canp, or shall, at the written request of the
Company, destroy or cause to be destroyed suclelbashdight Certificates, and in such case shdiVeea certificate of destruction thereof
to the Company.

Section 9. Availability of Shares of Preferred &tao@) The Company covenants and agrees thatlitaise to be reserved and kept available
out of its authorized and unissued shares of Refe®tock or any shares of Preferred Stock heil imeasury, the number of shares of
Preferred Stock that will be sufficient to pernfietexercise in full of all outstanding Rights.

(b) So long as the shares of Preferred Stock fafidwing the time that a Person becomes an AcngiRerson, shares of Common Stock and
other securities) issuable upon the exercise dftRigay be listed or admitted to trading on the B8 listed on any other national securi
exchange or quotation system, the Company shaltaibest efforts to cause, from and after sucle tam the Rights become exercisable, all
shares reserved for such issuance to be listednoitted to trading on the NYSE or listed on anyesthational securities exchange or
guotation system upon official notice of issuanperusuch exercise.

(c) From and after such time as the Rights becoraecisable, the Company shall use its best effdrtlsen necessary to permit the issuance
of shares of Preferred Stock (and following theetittmat a Person first becomes an Acquiring Pesttares of Common Stock and other
securities) upon the exercise of Rights, to registel qualify such shares of Preferred Stock (afidving the time that a Person first
becomes an Acquiring Person, shares of Common Stadlother securities) under the Securities Actamdapplicable state securities or
"Blue Sky" laws (to the extent exemptions therefram not available), cause such registration seteand qualifications to become effec
as soon as possible after such filing and keep mgibtration and qualifications effective untiétbarlier of (x) the date as of which the Ric
are no longer exercisable for such securities ghthé Expiration Date. The

-0-



Company may temporarily suspend, for a periodroétnot to exceed ninety (90) days, the exerciggluifithe Rights in order to prepare and
file a registration statement under the Securiietsand permit it to become effective. Upon anyhsaaspension, the Company shall issue a
public announcement stating that the exercisalilitthe Rights has been temporarily suspendedelisas a public announcement at such
time as the suspension is no longer in effect. Mbstanding any provision of this Rights Agreeminthe contrary, the Rights shall not be
exercisable in any jurisdiction unless the regeigitalification or exemption in such jurisdictidmadi have been obtained and until a
registration statement under the Securities Aaeguired) shall have been declared effective.

(d) The Company covenants and agrees that itaki# &ll such action as may be necessary to ertzatralt shares of Preferred Stock (and,
following the time that a Person becomes an AcqgiRerson, shares of Common Stock and other sesidtelivered upon exercise of
Rights shall, at the time of delivery of the cecttes therefor (subject to payment of the PurcRaie), be duly and validly authorized and
issued and fully paid and nonassessable shares.

(e) The Company further covenants and agreestthit pay when due and payable any and all fedanal state transfer taxes and charges
which may be payable in respect of the issuanckelivery of the Right Certificates or of any shaoé®referred Stock (or shares of Common
Stock or other securities) upon the exercise oh®igrhe Company shall not, however, be requirgehtoany transfer tax or charge which
may be payable in respect of any transfer or dsfieé Right Certificates to a Person other thartherissuance or delivery of certificates or
depositary receipts for the Preferred Stock (oreshaf Common Stock or other securities) in a nather than that of, the registered holde
the Right Certificate evidencing Rights surrenddmdexercise or to issue or deliver any certifésabr depositary receipts for Preferred Stock
(or shares of Common Stock or other securitieshupe exercise of any Rights until any such tagh@rge shall have been paid (any suct

or charge being payable by that holder of such Rigrtificate at the time of surrender) or untihéts been established to the Company's
reasonable satisfaction that no such tax or chiardee.

Section 10. Preferred Stock Record Date. Each Rénsohose name any certificate for Preferred Siedksued upon the exercise of Rights
shall for all purposes be deemed to have becomlediger of record of the shares of Preferred Stepkesented thereby on, and such
certificate shall be dated, the date upon whichRigit Certificate evidencing such Rights was diyrendered and payment of the Purchase
Price (and any applicable transfer taxes or changas made; provided, however, that if the dateugh surrender and payment is a date upor
which the Preferred Stock transfer books of the gamy are closed, such Person shall be deemed ¢ddeamome the record holder of such
shares on, and such certificate shall be datedekiesucceeding Business Day on which such trabsfaks are open. Prior to the exercise of
the Rights evidenced thereby, the holder of a Rightificate shall not be entitled to any rightsadfolder of Preferred Stock for which the
Rights shall be exercisable, including, withoutitation, the right to vote or to receive divideratsother distributions, and shall not be

entitled to receive any notice of any proceedinigh® Company, except as provided herein.

Section 11. Adjustment of Purchase Price, Numbdrkdand of Shares and Number of Rights. The PurclPaiee, the number of shares of
Preferred Stock or other
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securities or property purchasable upon exercigaoh Right and the number of Rights outstandirgsabject to adjustment from time to
time as provided in this Section 11.

(@) (i) In the event the Company shall at any tafter the date of this Agreement (A) declare ad#nd on the Preferred Stock payable in
shares of Preferred Stock, (B) subdivide the ontstey shares of Preferred Stock, (C) combine thstanding shares of Preferred Stock in
smaller number of shares of Preferred Stock origB)e any shares of its capital stock in a redlaation of the shares of Preferred Stock
(including any such reclassification in connectiath a consolidation or merger in which the Compénthe continuing or surviving
corporation), except as otherwise provided in 8estion 11(a), the Purchase Price in effect atithe of the record date for such dividend or
of the effective date of such subdivision, combrabr reclassification, as the case may be, aadtimber and kind of shares of capital si
issuable on such date, shall be proportionatelystelfl so that the holder of any Right exercisest afich time shall be entitled to receive the
aggregate number and kind of shares of capitakstdich, if such Right had been exercised immedigigor to such date and at a time w
the Preferred Stock transfer books of the Compaengwpen, the holder would have owned upon sucitisgeand been entitled to receive
virtue of such dividend, subdivision, combinatiarreclassification; provided, however, that in et shall the consideration to be paid
upon the exercise of one Right be less than theeggte par value of the shares of capital stockefCompany issuable upon exercise of one
Right.

(i) Subject to Section 24 of this Rights Agreemant! except as otherwise provided in this Sectidia){ii) and Section 11(a)(iii), in the eve
that any Person becomes an Acquiring Person, ealdertof a Right shall thereafter have the rightdceive, upon exercise thereof at a price
equal to the then-current Purchase Price, in aeomelwith the terms of this Rights Agreement anléein of shares of Preferred Stock, such
number of shares of Common Stock (or at the omifdhe Company, such number of one-thousandthsshfiee of Preferred Stock) as shall
equal the result obtained by (x) multiplying therhcurrent Purchase Price by the number of onestradths of a share of Preferred Stock for
which a Right is then exercisable and dividing fratduct by (y) 50% of the then-current per shaagket price of the Company's Common
Stock (determined pursuant to Section 11(d) hemofhe date of the occurrence of such event; deayihowever, that the Purchase Price

so adjusted) and the number of shares of Commark Storeceivable upon exercise of a Right shatithiter be subject to further adjustment
as appropriate in accordance with this SectiorNhiwithstanding anything in this Rights Agreememttte contrary, however, from and after
the time (the "Invalidation Time") when any Perdiost becomes an Acquiring Person, any Rights éinatbeneficially owned by (x) any
Acquiring Person (or any Affiliate or Associateafy Acquiring Person), (y) a transferee of any Adgg Person (or any such Affiliate or
Associate) who becomes a transferee after theittatan Time or (z) a transferee of any Acquirirgrn (or any such Affiliate or Associc
who became a transferee prior to or concurrentti thie Invalidation Time pursuant to either

() a transfer from the Acquiring Person to holdefrits equity securities or to any Person with whib has any continuing agreement,
arrangement or understanding, written or otherwisgarding the transferred Rights or () a trangfiat the Board of Directors has
determined is part of a plan, arrangement or utaledng, written or otherwise, which has the pueposeffect of avoiding the provisions of
this paragraph, and
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subsequent transferees of such Persons, shallidbevitbout any further action and any holder ofsiRights shall thereafter have no rights
whatsoever with respect to such Rights under aayigion of this Rights Agreement. The Company shsad all reasonable efforts to ensure
that the provisions of this Section 11(a)(ii) acenplied with, but shall have no liability to anylter of Right Certificates or other Person as a
result of its failure to make any determinationthwispect to an Acquiring Person or its Affiligtéssociates or transferees hereunder. From
and after the Invalidation Time, no Right Certifieahall be issued pursuant to Section 3 or Seétioereof that represents Rights that are or
have become void pursuant to the provisions ofghisgraph, and any Right Certificate deliverethoRights Agent that represents Rights
that are or have become void pursuant to the pomssof this paragraph shall be cancelled. Fromadtet the occurrence of an event
specified in Section 13(a) hereof, any Rights thatetofore have not been exercised pursuantsddtion 11(a)(ii) shall thereafter be
exercisable only in accordance with Section 13rastcpursuant to this Section 11(a)(ii).

(iif) The Company may at its option substitute foshare of Common Stock issuable upon the exes€iReghts in accordance with the
foregoing subparagraph (ii) such number or fragtiohshares of Preferred Stock having an aggregamtent market value equal to the curi
per share market price of a share of Common Stadke event that there shall be an insufficiemhber of shares of Common Stock
authorized but unissued (and unreserved) to pehmiexercise in full of the Rights in accordancthwiie foregoing subparagraph

(i), the Board of Directors shall, with respectstach deficiency, to the extent permitted by aggtlie law and any material agreements then in
effect to which the Company is a party (A) deterenine excess of (x) the value of the shares of Cam&tock issuable upon the exercise
Right in accordance with the foregoing subparagraph

(i) (the "Current Value") over (y) the then-curtdturchase Price multiplied by the number of oreusiandths of a share of Preferred Stock
for which a Right was exercisable immediately ptathe time that the Acquiring Person became ¢siebh excess, the "Spread"), and (B)
with respect to each Right (other than Rights wihiatile become void pursuant to Section 11(a)(iigkenadequate provision to substitute for
the shares of Common Stock issuable in accordaithesubparagraph (ii) upon exercise of the Rigltt payment of the applicable Purchase
Price, (1) cash, (2) a reduction in such Purchaiee R3) shares of Preferred Stock or other ecgetyurities of the Company (including,
without limitation, shares or fractions of sharépferred stock which, by virtue of having dividk voting and liquidation rights
substantially comparable to those of the shar€Xoofimon Stock, are deemed in good faith by the BoaRirectors to have substantially the
same value as the shares of Common Stock (suckssbfipreferred stock and shares or fractions afeshof preferred stock are hereinafter
referred to as "Common Stock equivalents")), (Htdecurities of the Company, (5) other asset§)arfy combination of the foregoing,
having a value which, when added to the value efstares of Common Stock actually issued upon iseeo such Right, shall have an
aggregate value equal to the Current Value (lessthount of any reduction in such Purchase Prid@dre such aggregate value has been
determined by the Board of Directors upon the aaleita nationally recognized investment banking faelected in good faith by the Board
of Directors; provided, however, if the Companylshat make adequate provision to deliver valuespant to clause (B) above within thirty
(30) days following the date that the Acquiring $ter became such (the "Section
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11(a)(ii) Trigger Date"), then the Company shalldistigated to deliver, to the extent permitted pplacable law and any material agreements
then in effect to which the Company is a party,nufte surrender for exercise of a Right and withhequiring payment of the Purchase Price,
shares of Common Stock (to the extent availabte),then, if necessary, such number or fractiorshafes of Preferred Stock (to the extent
available) and then, if necessary, cash, whicheshand/or cash have an aggregate value equal 8ptead. If within the thirty (30) day
period referred to above the Board of Directordlsteermine in good faith that it is likely thaifficient additional shares of Common Stock
could be authorized for issuance upon exercisalirof the Rights, then, if the Board of Directas elects, such thirty (30) day period may be
extended to the extent necessary, but not morertimaty (90) days after the

Section 11(a)(ii) Trigger Date, in order that thentpany may seek stockholder approval for the aightion of such additional shares (such
thirty (30) day period, as it may be extended esmafter called the "Substitution Period"). Te txtent that the Company determines that
some action need be taken pursuant to the secatidrahird sentence of this Section 11(a)(iii), bempany (x) shall provide, subject to
Section 11(a)(ii) hereof and the last sentencaisf$ection 11(a)(iii) hereof, that such actionlishpply uniformly to all outstanding Rights
and (y) may suspend the exercisability of the Riglrtil the expiration of the Substitution Periacbrder to seek any authorization of
additional shares and/or to decide the appropftate of distribution to be made pursuant to suatosd sentence and to determine the value
thereof. In the event of any such suspension, timagainy shall issue a public announcement statiattte exercisability of the Rights has
been temporarily suspended, as well as a publioreement at such time as the suspension is nefdamgffect. For purposes of this
Section

11(a)(iii), the value of the shares of Common Stsieéill be the current per share market price (tsméned pursuant to Section

11(d)(i)) on the Section 11(a)(ii) Trigger Date ahd per share or fractional value of any CommamriSequivalent shall be deemed to equal
the current per share market price of the CommonkStn such date. The Board of Directors of the gamy may, but shall not be required
to, establish procedures to allocate the righeteive shares of Common Stock upon the exercideedRights among holders of Rights
pursuant to this Section 11(a)(iii).

(b) In case the Company shall fix a record dataHerissuance of rights, options or warrants thalllers of Preferred Stock entitling them
(for a period expiring within 45 calendar days affech record date) to subscribe for or purchaséeRed Stock (or shares having similar
rights, privileges and preferences as the Prefétedk ("equivalent preferred shares")) or seasitionvertible into Preferred Stock or
equivalent preferred shares at a price per shaPeedérred Stock or equivalent preferred sharebdwing a conversion price per share, if a
security convertible into shares of Preferred Stmc&quivalent preferred shares) less than the ¢herent per share market price of the
Preferred Stock (determined pursuant to Sectiod)ligreof) on such record date, the Purchase frice in effect after such record date ¢

be determined by multiplying the Purchase Pricefiact immediately prior to such record date byaation, the numerator of which shall be
the number of shares of Preferred Stock and eanvareferred shares outstanding on such recoedpdias the number of shares of Preferred
Stock and equivalent preferred shares which theeagge offering price of the total number of sulshrss so to be offered (and/or the
aggregate initial conversion price of the convégtiecurities so to be offered) would purchaseielh €urrent market price, and the
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denominator of which shall be the number of shafdzreferred Stock and equivalent preferred shamestanding on such record date plus
number of additional shares of Preferred Stock@anetjuivalent preferred shares to be offered fbssription or purchase (or into which the
convertible securities so to be offered are ifitiabnvertible); provided, however, that in no evshall the consideration to be paid upon the
exercise of one Right be less than the aggregategbae of the shares of capital stock of the Camygasuable upon exercise of one Right. In
case such subscription price may be paid in a deraion part or all of which shall be in a fornmet than cash, the value of such
consideration shall be as determined in good fajtthe Board of Directors of the Company, whoseeination shall be described in a
statement filed with the Rights Agent and whichlisha binding on the Rights Agent. Shares of PreféiStock and equivalent preferred
shares owned by or held for the account of the Gamghall not be deemed outstanding for the purpbaay such computation. Such
adjustment shall be made successively wheneverasuoetord date is fixed; and in the event that sigtits, options or warrants are not so
issued, the Purchase Price shall be adjusted tieebleurchase Price which would then be in effestith record date had not been fixed.

(c) In case the Company shall fix a record datealermaking of a distribution to all holders of fReeferred Stock (including any such
distribution made in connection with a consolidatar merger in which the Company is the continlangurviving corporation) of evidences
of indebtedness or assets (other than a regulateglyacash dividend or a dividend payable in Prefg Stock) or subscription rights or
warrants (excluding those referred to in Sectiofb)Lihereof), the Purchase Price to be in effeeraftich record date shall be determined by
multiplying the Purchase Price in effect immediagdior to such record date by a fraction, the nwator of which shall be the then-current
per share market price of the Preferred Stock (deted pursuant to Section 11(d) hereof) on suchrredate, less the fair market value (as
determined in good faith by the Board of Directofshe Company whose determination shall be desdrib a statement filed with the Rights
Agent and shall be binding on the Rights Agentthefportion of such assets or evidences of indeletesiso to be distributed or of such
subscription rights or warrants applicable to omars of Preferred Stock, and the denominator o€lwbkhall be such current per share market
price of the Preferred Stock; provided, howeveat th no event shall the consideration to be paimhuthe exercise of one Right be less than
the aggregate par value of the shares of capdek stf the Company to be issued upon exercise efRight. Such adjustments shall be made
successively whenever such a record date is fixed;in the event that such distribution is not swle) the Purchase Price shall again be
adjusted to be the Purchase Price that would then bffect if such record date had not been fixed.

(d) (i) Except as otherwise provided herein, fa purpose of any computation hereunder, the "ctupenshare market price" of any security
(a "Security" for the purpose of this Section 1{ifjipn any date shall be deemed to be the aveshti® daily closing prices per share of s
Security for the 30 consecutive Trading Days (ahdarm is hereinafter defined) immediately primstich date; provided, however, that in
the event that the current per share market pfiteeoSecurity is determined during a period folilogvthe announcement by the issuer of ¢
Security of (A) a dividend or distribution on suShcurity payable in shares of such Security orriiEsiconvertible into such shares, or (B)
any subdivision, combination or reclassificatiorsoth Security, and prior to the expiration of 3ading Days after the ex-dividend date for
such dividend or distribution, or the record dateduch subdivision,
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combination or reclassification, then, and in eseth case, the current per share market price lshalppropriately adjusted to reflect the
current market price per share equivalent of swetuty. The closing price for each day shall beldst sale price, regular way, or, in cast
such sale takes place on such day, the averape aofdsing bid and asked prices, regular way,timeeicase as reported by (w) the principal
consolidated transaction reporting system with @espo securities listed or admitted to tradingles NY SE or,

(x) if the Security is not listed or admitted tading on the NYSE, as reported in the principalsctidated transaction reporting system with
respect to securities listed on the principal meticecurities exchange on which the Securitystedi or admitted to trading or, (y) if the
Security is not listed or admitted to trading ory aational securities exchange, the last quoterept, if not so quoted, the average of the
high bid and low asked prices in the over-the-ceumntarket, as reported by the system then in uséz)af on any such date the Security is
not so quoted or reported, the average of therddsid and asked prices as furnished by a profeakinarket maker making a market in the
Security selected by the Board of Directors of@menpany. The term "Trading Day" shall mean a dawhbith the principal national
securities exchange on which the Security is listeddmitted to trading is open for the transactibbusiness or, if the Security is not listed
or admitted to trading on any national securitieshange, a Business Day.

(i) For the purpose of any computation hereunidi¢he Preferred Stock is publicly traded, the ‘temt per share market price" of the
Preferred Stock shall be determined in accordarnittetive method set forth in Section 11(d)(i). IétRreferred Stock is not publicly traded
the Common Stock is publicly traded, the "curresit ghare market price" of the Preferred Stock siemttonclusively deemed to be the cur
per share market price of the Common Stock, asméted pursuant to Section 11(d)(i), multiplieddnye thousand (appropriately adjusted to
reflect any stock split, stock dividend or simiteansaction occurring after the date hereof). iftree the Common Stock nor the Preferred
Stock is publicly traded, "current per share magkate" shall mean the fair value per share asrogted in good faith by the Board of
Directors of the Company, whose determination dhallescribed in a statement filed with the Rigtgent and shall be binding on the Ric
Agent.

(e) No adjustment in the Purchase Price shall geimed unless such adjustment would require areas® or decrease of at least 1% in the
Purchase Price; provided, however, that any adgistsmnot required to be made by reason of this@ett(e) shall be carried forward and
taken into account in any subsequent adjustmehtatdulations under this Section 11 shall be ntadée nearest cent or to the nearest one
ten-thousandth of a share of Preferred Stock aestiaCommon Stock or other share or security as#se may be. Notwithstanding the first
sentence of this Section 11(e), any adjustmentined|by this Section 11 shall be made no later tharearlier of (i) three years from the date
of the transaction which requires such adjustmefif)ahe Expiration Date. If as a result of arjuslment made pursuant to Section 11(a)
hereof, the holder of any Right thereafter exertisgall become entitled to receive any sharesmfalastock of the Company other than the
Preferred Stock, thereafter the Purchase Pricetendumber of such other shares so receivable epertise of a Right shall be subject to
adjustment from time to time in a manner and omgeas nearly equivalent as practicable to the pi@vs with respect to the Preferred Stock
contained in Sections 11(a),

11(b), 11(c), 11(e), 11(h), 11(i) and 11(m) andpghavisions of Sections 7, 9, 10,
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13 and 14 hereof with respect to the PreferredkStball apply on like terms to any such other share

(f) All Rights originally issued by the Company selguent to any adjustment made to the Purchase fReteunder shall evidence the right to
purchase, at the adjusted Purchase Price, the mwhbee-thousandths of a share of Preferred Stocghasable from time to time hereunder
upon exercise of the Rights, all subject to furtidjustment as provided herein.

(9) Unless the Company shall have exercised itdieteas provided in Section 11(i), upon each ddjest of the Purchase Price as a result of
the calculations made in Section 11(b) and (c)hd&ight outstanding immediately prior to the makafguch adjustment shall thereafter
evidence the right to purchase, at the adjustedhase Price, that number of one one-thousandtasloare of Preferred Stock (calculated to
the nearest ten-thousandth of a share of Pref&taak) obtained by (i) multiplying (x) the numbdrame-thousandths of a share of Preferred
Stock purchasable upon the exercise of a Right idfately prior to such adjustment by (y) the PurehBsce in effect immediately prior to
such adjustment of the Purchase Price and

(i) dividing the product so obtained by the Pumd®rice in effect immediately after such adjustneéthe Purchase Price.

(h) The Company may elect on or after the datengfaaljustment of the Purchase Price or any adjugttoghe number of shares of Preferred
Stock for which a Right may be exercised made @ansto Section 11(a)(i), 11(b) or 11(c) hereofdguat the number of Rights, in
substitution for any adjustment in the number of one-thousandths of a share of Preferred Stodhpsable upon the exercise of a Right.
Each of the Rights outstanding after such adjustroftine number of Rights shall be exercisableliernumber of one-thousandths of a share
of Preferred Stock for which a Right was exercieatsimediately prior to such adjustment. Each Rightl of record prior to such adjustment
of the number of Rights shall become that numbéRights (calculated to the nearest ten-thousaratitgined by dividing the Purchase Price
in effect immediately prior to adjustment of theréhase Price by the Purchase Price in effect imatelgi after adjustment of the Purchase
Price. The Company shall make a public announcepofdtg election to adjust the number of Rightslitating the record date for the
adjustment, and, if known at the time, the amodtithe adjustment to be made. This record date reayd& date on which the Purchase Price
is adjusted or any day thereafter, but, if the Rigértificates have been issued, shall be at [Hasiays later than the date of the public
announcement. If Right Certificates have been $supon each adjustment of the number of Rightsyant to this Section 11(i), the
Company may, as promptly as practicable, cause thidtributed to holders of record of Right Cectfies on such record date Right
Certificates evidencing, subject to

Section 14 hereof, the additional Rights to whigbhsholders shall be entitled as a result of sdghsément, or, at the option of the Company,
shall cause to be distributed to such holdersadnekin substitution and replacement for the Rigéttificates held by such holders prior to
date of adjustment, and upon surrender theretdgifiired by the Company, new Right Certificateslentcing all the Rights to which such
holders shall be entitled as a result of such amjest. Right Certificates so to be distributed kbhalissued, executed and countersigned in the
manner provided for herein and shall be registeréde names of the holders of record of Right ieates on the record date specified in the
public announcement.
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(i) Irrespective of any adjustment or change inRluechase Price or the number of one-thousandthsbére of Preferred Stock issuable upon
the exercise of the Rights, the Right Certificatesetofore and thereafter issued may continugpoess the Purchase Price and the numk
one-thousandths of a share of Preferred Stock whésle expressed in the initial Right Certificatesuied hereunder.

(j) Before taking any action that would cause ajustthent reducing the Purchase Price below the phewalue, if any, of the shares of
Preferred Stock or other shares of capital stoskale upon exercise of the Rights, the Comparniytsia any corporate action which may,
in the opinion of its counsel, be necessary in otlat the Company may validly and legally issuéyfpaid and nonassessable shares of
Preferred Stock or other such shares at such adjisirchase Price.

(k) In any case in which this Section 11 shall iegjthat an adjustment in the Purchase Price besretidctive as of a record date for a
specified event, the Company may elect to defat that occurrence of such event the issuing taiblder of any Right exercised after such
record date the Preferred Stock, Common Stockharatapital stock or securities of the Compangny, issuable upon such exercise over
and above the Preferred Stock, Common Stock or gtpstal stock or securities of the Company, if,daasuable upon such exercise on the
basis of the Purchase Price in effect prior to aadjhstment; provided, however, that the Compamyl sleliver to such holder a due bill or
other appropriate instrument evidencing such h&ddaght to receive such additional shares uporoteeirrence of the event requiring such
adjustment.

() Notwithstanding anything in this Section 11the@ contrary, the Company shall be entitled to nslah adjustments in the Purchase Price,
in addition to those adjustments expressly requisethis Section 11, as and to the extent thaBtherd of Directors in its sole discretion st
determine to be advisable in order that any codattin or subdivision of the Preferred Stock, iss@a(wholly for cash) of any shares of
Preferred Stock at less than the current markeé pissuance (wholly for cash) of Preferred Stackezurities which by their terms are
convertible into or exchangeable for Preferred Stdividends on Preferred Stock payable in shaf€seferred Stock or issuance of rights,
options or warrants referred to hereinabove in

Section 11(b), hereafter made by the Company tdenslof its Preferred Stock shall not be taxableutth stockholders.

(m) Notwithstanding anything in this Rights Agreerhto the contrary, in the event that at any tifterahe date of this Rights Agreement
prior to the Distribution Date, the Company shglbéclare or pay any dividend on the Common Symyable in Common Stock or (i) effe
a subdivision, combination or consolidation of @@mmon Stock (by reclassification or otherwise thgmpayment of a dividend payable in
Common Stock) into a greater or lesser number afeshof Common Stock, then in any such case, thauof Rights associated with each
share of Common Stock then outstanding, or issuelélovered thereafter, shall be proportionateljusibd so that the number of Rights
thereafter associated with each share of Commark$ttlowing any such event shall equal the resbtained by multiplying the number of
Rights associated with each share of Common Stoakediately prior to such event by a fraction thenetator of which shall be the total
number of shares of Common Stock outstanding imatelgi prior to the occurrence of the event and the
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denominator of which shall be the total numbertafres of Common Stock outstanding immediately Waithgy the occurrence of such event.

(n) The Company agrees that, after the earlien@fistribution Date or the Stock Acquisition Datewill not, except as permitted by Section
23, 24 or 27 hereof, take (or permit any Subsidiartake) any action if at the time such actiotalen it is reasonably foreseeable that such
action will diminish substantially or eliminate thenefits intended to be afforded by the Rights.

Section 12. Certificate of Adjusted Purchase PoicBumber of Shares. Whenever an adjustment is msgeovided in Section 11 or 13
hereof, the Company shall promptly (a) preparertificate setting forth such adjustment, and aftsiatement of the facts accounting for <
adjustment,

(b) file with the Rights Agent and with each trarsfigent for the Common Stock or the Preferredkatamopy of such certificate and (c) mail
a brief summary thereof to each holder of a Rigittificate (or if prior to the Distribution Datey each holder of a certificate representing
shares of Common Stock) in accordance with Se@tohereof. Notwithstanding the foregoing sentetioe failure of the Company to give
such notice shall not affect the validity of or fleece or effect of or the requirement for suchuatthent. The Rights Agent shall be fully
protected in relying on any such certificate andaop adjustment therein contained and shall natdsened to have knowledge of any such
adjustment unless and until it shall have recemwgzh certificate. Any adjustment to be made pursttaBection 11 or 13 hereof shall be
effective as of the date of the event giving rissuch adjustment.

Section 13. Consolidation, Merger or Sale or Tranef Assets or Earnings Power. (a) In the evargcty or indirectly, at any time after any
Person has become an Acquiring Person, (i) the @agnphall merge with and into any other Personefatiian one or more of its wholly-
owned Subsidiaries),

(i) any Person (other than one or more of its Wholvned Subsidiaries) shall consolidate with th@®any, or any Person (other than one or
more of its wholly-owned Subsidiaries) shall mewgth and into the Company and the Company shathbecontinuing or surviving
corporation of such merger and, in connection witbh merger, all or part of the Common Stock dtelthanged into or exchanged for stock
or other securities of any other Person (or of@benpany) or cash or any other property, or (i@ @ompany shall sell or otherwise transfer
(or one or more of its Subsidiaries shall sell ihreowise transfer), in one or more transactionsgetsor earning power aggregating to 50% or
more of the assets or earning power of the Companyits Subsidiaries (taken as a whole) to anyrd®eeson (other than the Company or

or more of its wholly-owned Subsidiaries), thend @meach such case, proper provision shall be rmadkat:

(A) each holder of record of a Right (other thagiRs which have become void pursuant to Sectioa)lii)j shall thereafter have the right to
receive, upon the exercise thereof at a price équhke then-current Purchase Price multipliedh®/rtumber of one-thousandths of a share of
Preferred Stock for which a Right was exercisaeether or not such Right was then exercisable)ediately prior to the time that any
Person first became an Acquiring Person (eachlzsesguently adjusted thereafter pursuant to Sections

11(a)(i), 11(b), 11(c), 11(fH), 11(h), 11(i) and M, in accordance with the terms of this Rightseegnent and in lieu of Preferred Stock, s
number of validly issued, fully paid and non-asabs and freely tradeable shares of Common StotkeoPrincipal Party (as defined below)
not subject to any liens,
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encumbrances, rights of first refusal or other aslvelaims, as shall be equal to the result obddiye(1) multiplying the then-current
Purchase Price by the number of one one-thousanflthshare of Preferred Stock for which a Righs weercisable immediately prior to the
time that any Person first became an Acquiring #tefas subsequently adjusted thereafter pursugadtions

11(a)(i), 11(b), 11(c), 11(fH), 11(h), 11(i) and dj and (2) dividing that product by 50% of therthaurrent per share market price of the
Common Stock of such Principal Party (determinedpant to Section 11(d)(i) hereof) on the dateasfstmmation of such consolidation,
merger, sale or transfer; provided, that the PselRrice and the number of shares of Common Stiostkob Principal Party issuable upon
exercise of each Right shall be further adjustepragided in Section 11(f) of this Rights Agreemamteflect any events occurring in respect
of such Principal Party after the date of such obdation, merger, sale or transfer;

(B) such Principal Party shall thereafter be lidbie and shall assume, by virtue of such constibdamerger, sale or transfer, all the
obligations and duties of the Company pursuartitoRights Agreement;

(C) the term "Company" as used herein shall thegehe deemed to refer to such Principal Party; and

(D) such Principal Party shall take such stepd(ting, but not limited to, the reservation of dfient number of its shares of its Common
Stock) in connection with such consummation of smgh transaction as may be necessary to assuthéhartovisions hereof shall thereafter
be applicable, as nearly as reasonably may bejation to the shares of its Common Stock thered##verable upon the exercise of the
Rights; provided, that upon the subsequent occoerefany consolidation, merger, sale or transfeissets or other extraordinary transaction
in respect of such Principal Party, each holdex Right shall thereupon be entitled to receive hugxercise of a Right and payment of the
Purchase Price as provided in this

Section 13(a), such cash, shares, rights, wareanttother property which such holder would haventeitled to receive had such holder, at
the time of such transaction, owned the CommonkStbthe Principal Party receivable upon the exseraf a Right pursuant to this Section
13(a), and such Principal Party shall take sugbssiacluding, but not limited to, reservation bises of stock) as may be necessary to permi
the subsequent exercise of the Rights in accordaithehe terms hereof for such cash, shares,sigharrants and other property.

(b) "Principal Party" shall mean:

(i) in the case of any transaction described ins#s (i) or

(i) of the first sentence of Section 13(a) herdsd the Person that is the issuer of the secsritito which the shares of Common Stock are
converted in such merger or consolidation, ohéfré is more than one such issuer, the issueedafthres of Common Stock of which have
the greatest aggregate market value of sharesaadtsty, or (B) if no securities are so issuedtlie) Person that is the other party to the
merger, if such Person survives said merger, d¢igife is more than one such Person, the Persahéines of Common Stock of which have
the greatest aggregate market value of sharesaadisg or (y) if the Person that is the other ptotthe merger does not survive the merger,
the Person that
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does survive the merger (including the Companysdfirvives) or (z) the Person resulting from thesaidation; and

(i) in the case of any transaction described ausk (iii) of the first sentence in Section 13(@jelof, the Person that is the party receiving the
greatest portion of the assets or earning powasfeared pursuant to such transaction or trangsagtiar, if each Person that is a party to such
transaction or transactions receives the sameopaofithe assets or earning power so transferrédioe Person receiving the greatest portion
of the assets or earning power cannot be determvieidhever of such Persons is the issuer of Com&tonk having the greatest aggregate
market value of shares outstanding;

provided, however, that in any such case desciib#ute foregoing clause

(b)(i) or (b)(ii), if the Common Stock of such Pensis not at such time or has not been continuomsty the preceding 12-month period
registered under

Section 12 of the Exchange Act, then (1) if sucts®eis a direct or indirect Subsidiary of anotRerson the Common Stock of which is and
has been so registered, the term "Principal Pahgll refer to such other Person, or (2) if sucts®®is a Subsidiary, directly or indirectly, of
more than one Person, and the Common Stock of allah persons have been so registered, the taintifal Party” shall refer to whichey
of such Persons is the issuer of Common Stock bahie greatest aggregate market value of sharstaading, or (3) if such Person is
owned, directly or indirectly, by a joint ventur@ried by two or more Persons that are not owneégttly or indirectly, by the same Person,
the rules set forth in clauses (1) and (2) aboedl sipply to each of the owners having an inteiretiie venture as if the Person owned by the
joint venture was a Subsidiary of both or all oflsjoint venturers, and the Principal Party in esieth case shall bear the obligations set"

in this Section 13 in the same ratio as its intdresuch Person bears to the total of such intgeres

(c) The Company shall not consummate any consaidanerger, sale or transfer referred to in Sectid(a) hereof unless prior thereto the
Company and the Principal Party involved thereialldhave executed and delivered to the Rights Agardagreement confirming that the
requirements of Sections 13(a) and (b) hereof gimalhptly be performed in accordance with theim®iand that such consolidation, merger,
sale or transfer of assets shall not result infaulieby the Principal Party under this Rights Agreent as the same shall have been assurr

the Principal Party pursuant to Sections 13(a)(Ahthereof and providing that, as soon as pradécafter executing such agreement pursuant
to this Section 13, the Principal Party will:

(i) prepare and file a registration statement utkderSecurities Act, if necessary, with respech®Rights and the securities purchasable
exercise of the Rights on an appropriate form,itsseest efforts to cause such registration stat¢meebecome effective as soon as practic
after such filing and use its best efforts to casiseh registration statement to remain effectivigh(a prospectus at all times meeting the
requirements of the Securities Act) until the Eapon Date, and similarly comply with applicablatstsecurities laws;

(i) use its best efforts, if the Common Stocklud Principal Party shall be listed or admittedr&aling on the NYSE or on another national
securities exchange, to
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list or admit to trading (or continue the listinf) the Rights and the securities purchasable uperncese of the Rights on the NYSE or such
securities exchange, or, if the Common Stock ofRthiecipal Party shall not be listed or admittedrémling on the NYSE or a national
securities exchange, to cause the Rights and theises receivable upon exercise of the Rightse@eported by such other system then in
use;

(iii) deliver to holders of the Rights historicah&ncial statements for the Principal Party whiomply in all respects with the requirements
registration on Form 10 (or any successor form)euride Exchange Act; and

(iv) obtain waivers of any rights of first refusal preemptive rights in respect of the Common Stafdke Principal Party subject to purchase
upon exercise of outstanding Rights.

In the event that any of the transactions desciibb&kction 13(a) hereof shall occur at any timerahe occurrence of a transaction described
in

Section 11(a)(ii) hereof, the Rights which have theretofore been exercised shall thereafter becesadble in the manner described in Sec
13(a).

(d) In case the Principal Party has a provisioarin of its authorized securities or in its ceréfie of incorporation or by-laws or other
instrument governing its affairs, which provisionwld have the effect of (i) causing such Principaity to issue (other than to holders of
Rights pursuant to this Section 13), in connectidth, or as a consequence of, the consummatiortraingaction referred to in this Section
shares of Common Stock or Common Stock equivatgfrgach Principal Party at less than the then-ctimmearket price per share thereof
(determined pursuant to Section 11(d) hereof) ouistes exercisable for, or convertible into, Coom$tock or Common Stock equivalents
of such Principal Party at less than such thenectirmarket price, or (ii) providing for any speqi@yment, tax or similar provision in
connection with the issuance of the Common Stoduch Principal Party pursuant to the provisionSedtion 13, then, in such event, the
Company hereby agrees with each holder of Riglatsitishall not consummate any such transactioessnprior thereto the Company and
such Principal Party shall have executed and deld/e the Rights Agent a supplemental agreemeniging that the provision in question
of such Principal Party shall have been canceledyed or amended, or that the authorized secustiai be redeemed, so that the applicable
provision will have no effect in connection witlr,@s a consequence of, the consummation of thedpeatransaction.

(e) The Company covenants and agrees that itisbialat any time after a Person first becomes aquiking Person, enter into any transac
of the type contemplated by Sections 13(a)(i)-(igyeof if (x) at the time of or immediately aftarch consolidation, merger, sale, transfer or
other transaction there are any rights, warrantgloer instruments or securities outstanding oeagrents in effect which would substantially
diminish or otherwise eliminate the benefits intetdo be afforded by the Rights, (y) prior to, sitameously with or immediately after such
consolidation, merger, sale, transfer or othersiation, the stockholders of the Person who cars$if or would constitute, the Principal P
for purposes of Section 13(b) hereof shall haveiwed a distribution of Rights previously ownedduch Person or any
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of its Affiliates or Associates or (z) the formmature of organization of the Principal Party woptdclude or limit the exercisability of the
Rights.

Section 14. Fractional Rights and Fractional ShaegsThe Company shall not be required to issaetiftns of Rights (except prior to the
Distribution Date in accordance with Section 1I{ajeof) or to distribute Right Certificates whiclidence fractional Rights. In lieu of such
fractional Rights, there shall be paid to the reged holders of the Right Certificates with reg@rdvhich such fractional Rights would
otherwise be issuable, an amount in cash equhkteame fraction of the current market value ohale/Right. For the purposes of this
Section 14(a), the current market value of a wiRaght shall be the closing price of the Rightstfee Trading Day immediately prior to the
date on which such fractional Rights would havenbatherwise issuable. The closing price for any slaall be the last sale price, regular v
or, in case no such sale takes place on suchliapverage of the closing bid and asked pricesjaeway, in either case as reported by (w)
the principal consolidated transaction reportingtagn with respect to securities listed or admittettading on the NYSE or, (x) if the Rights
are not listed or admitted to trading on the NY&&reported in the principal consolidated traneaatéporting system with respect to
securities listed on the principal national sedesiexchange on which the Rights are listed or @#idchio trading or, (y) if the Rights are not
listed or admitted to trading on any national séi®m& exchange, the last quoted price or, if nogsoted, the average of the high bid and low
asked prices in the over-the-counter market, asrteg by such system then in use or, (z) if onsurgh date the Rights are not so quoted or
reported, the average of the closing bid and apkieds as furnished by a professional market maiaing a market in the Rights selectec
the Board of Directors of the Company. If on anglsdate no such market maker is making a markbieifRights, the fair value of the Rights
on such date as determined in good faith by thedofDirectors of the Company shall be used.

(b) The Company shall not be required to issudifsas of shares of Preferred Stock (other thartifvas which are integral multiples of one
one-thousandth of a share of Preferred Stock) epercise of the Rights or to distribute certificatehich evidence fractional shares of
Preferred Stock (other than fractions which aregral multiples of one one-thousandth of a shafereferred Stock). Interests in fractions of
Preferred Stock in integral multiples of one onedtbandth of a share of Preferred Stock may, atléwion of the Company, be evidenced by
depositary receipts, pursuant to an appropriateemgent between the Company and a depositary s¢legie provided, that such agreement
shall provide that the holders of such depositacgipts shall have all the rights, privileges arefgrences to which they are entitled as
beneficial owners(for the purposes of this Seclid(b), as such term is defined in Rule 13d-3 or-33d the General Rules and Regulations
under the Exchange Act) of the Preferred Stockesgnted by such depositary receipts. In lieu aftiivaal shares of Preferred Stock that are
not integral multiples of one orthousandth of a share of Preferred Stock, the Cagnphall pay to the registered holders of Righttiieates
at the time such Rights are exercised for shar&eaferred Stock as herein provided an amountsh egual to the same fraction of the
current market value of one share of PreferredkSteor the purposes of this Section 14(b), theemtrmarket value of a share of Preferred
Stock shall be the closing price of a share ofd?retl Stock (as determined pursuant to Section)(i) (dereof) for the Trading Day
immediately prior to the date of such exercise.
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(c) The Company shall not be required to issudtifyas of shares of Common Stock or to distributdifieates which evidence fractional
shares of Common Stock upon the exercise or exehaihBights. In lieu of such fractional shares ofif@non Stock, the Company shall pay
to the registered holders of the Right Certificatethe time such Rights are exercised or exchafiggeshares of Common Stock as herein
provided an amount in cash equal to the same éracti the current market value of a whole shar€amhmon Stock (as determined in
accordance with Section 11(d)(i) hereof) for thading Day immediately prior to the date of suchreise or exchange.

(d) The holder of a Right by the acceptance oRlght expressly waives the right to receive angticmal Rights or any fractional shares
upon exercise or exchange of a Right (except asged above).

Section 15. Rights of Action. All rights of actiomrespect of this Rights Agreement, exceptingrifiets of action given to the Rights Agent
under Section 18 hereof, are vested in the resetpistered holders of the Right Certificategd(gorior to the Distribution Date, the
registered holders of the Common Stock); and agigtered holder of any Right Certificate (or, priorthe Distribution Date, of the Common
Stock), without the consent of the Rights Agenbfthe holder of any other Right Certificate (ofiop to the Distribution Date, of the
Common Stock), on such holder's own behalf anddich holder's own benefit, may enforce, and maytus and maintain any suit, action
proceeding against the Company to enforce, or wikeract in respect of, such holder's right to eiserthe Rights evidenced by such Right
Certificate (or, prior to the Distribution Date,csuCommon Stock) in the manner provided in sucthR@&grtificate and in this Rights
Agreement. Without limiting the foregoing or anymedies available to the holders of Rights, it iscifically acknowledged that the holders
of Rights would not have an adequate remedy afdawany breach of this Rights Agreement and willeinitled to specific performance of
obligations under, and injunctive relief againduator threatened violations of the obligationsnj Person subject to, this Rights
Agreement.

Section 16. Agreement of Right Holders. Every holafea Right, by accepting the same, consents greka with the Company and the Ri
Agent and with every other holder of a Right that:

(i) prior to the Distribution Date, the Rights wilbt be evidenced by a Right Certificate and wéllttansferable only in connection with the
transfer of the Common Stock;

(i) after the Distribution Date, the Right Certifites are transferable only on the registry bodkiseoRights Agent if surrendered at the office
or agency of the Rights Agent designated for sugpgse, duly endorsed or accompanied by a propgument of transfer;

(iii) the Company and the Rights Agent may deemtamak the Person in whose name the Right Certi#fifar, prior to the Distribution Date,
the Common Stock (or Book Entry shares of CommaeiS) is registered as the absolute owner thenedf a
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of the Rights evidenced thereby (notwithstanding rastations of ownership or writing on the Rightrtifecates or the Common Stock
certificate (or notices provided to holders of Bdakry shares of Common Stock) made by anyone dtiagrthe Company or the Rights
Agent) for all purposes whatsoever, and neithebmpany nor the Rights Agent, subject to Secti@) fereof, shall be affected by any
notice to the contrary; and

(iv) notwithstanding anything in this Rights Agreent to the contrary, neither the Company nor tlghiRi Agent shall have any liability to
any holder of a Right or other Person as a re$ut$ inability to perform any of its obligationsder this Rights Agreement by reason of any
preliminary or permanent injunction or other orgedgment, decree or ruling (whether interlocutoryinal) issued by a court or by a
governmental, regulatory, self-regulatory or adstirgitive agency or commission, or any statute, relgulation or executive order
promulgated or enacted by any governmental authgmibhibiting or otherwise restraining performarméeuch obligation; provided,
however, that the Company must use its reasona&skedifforts to have any such injunction, ordergjuént, decree or ruling lifted or
otherwise overturned as soon as possible.

Section 17. Right Certificate Holder Not Deemedackholder. No holder, as such, of any Right Ciedif shall be entitled to vote, receive
dividends or be deemed for any purpose the holfftreoPreferred Stock or any other securities ef@lompany which may at any time be
issuable on the exercise or exchange of the Rightesented thereby, nor shall anything contairedih or in any Right Certificate be
construed to confer upon the holder of any Rightifizate, as such, any of the rights of a stockkolof the Company or any right to vote for
the election of directors or upon any matter sutadito stockholders at any meeting thereof, onite gr withhold consent to any corporate
action, or to receive notice of meetings or ottatioas affecting stockholders (except as providethis Rights Agreement), or to receive
dividends or subscription rights, or otherwiseitthe Rights evidenced by such Right Certificatalshave been exercised or exchanged in
accordance with the provisions hereof.

Section 18. Concerning the Rights Agent. (a) Then@any agrees to pay to the Rights Agent reasomaigpensation for all services
rendered by it hereunder and, from time to timegemand of the Rights Agent, its reasonable exgesse counsel fees and other
disbursements incurred in the administration aretetion of this Rights Agreement and the exercambmerformance of its duties hereunder.
The Company also agrees to indemnify the Rightswafp, and to hold it harmless against, any ldabjlity or expense, incurred without
gross negligence, bad faith or willful miscondunttbe part of the Rights Agent, for anything donemitted by the Rights Agent in
connection with the acceptance and administratfdhis Rights Agreement, including the costs anpemses of defending against any claim
of liability arising therefrom, directly or indirég.

(b) The Rights Agent shall be protected and shallii no liability for, or in respect of any actitaken, suffered or omitted by it in connection
with, its administration of this Rights Agreementreliance upon any Right Certificate or certifeédr the Preferred Stock or Common Stock
or for other securities of the Company, instrunw@rdassignment or transfer, power of attorney, eselment, affidavit, letter, notice, direction,

consent, certificate, statement, or other papelooument reasonably believed by it to be genuinktame signed, executed
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and, where necessary, verified or acknowledgedh®yroper Person or Persons, or otherwise upoadbiee of counsel as set forth in
Section 20 hereof.

Section 19. Merger or Consolidation or Change ahNaf Rights Agent. (a) Any corporation or entitya which the Rights Agent or any
successor Rights Agent may be merged or with wiictay be consolidated, or any corporation or gnsulting from any merger or
consolidation to which the Rights Agent or any ®ssor Rights Agent shall be a party, or any cotpmrar entity succeeding to the stock
transfer or corporate trust powers of the Rightemtgr any successor Rights Agent, shall be theesisor to the Rights Agent under this
Rights Agreement without the execution or filingawfy paper or any further act on the part of anghefparties hereto; provided, that such
corporation or entity would be eligible for appon@nt as a successor Rights Agent under the progisibSection 21 hereof. In case at the
time such successor Rights Agent shall succedtetadgency created by this Rights Agreement, anlgeoRight Certificates shall have been
countersigned but not delivered, such successdrit®iggent may adopt the countersignature of thdgmessor Rights Agent and deliver such
Right Certificates so countersigned; and in caskaittime any of the Right Certificates shall hate been countersigned, any successor
Rights Agent may countersign such Right Certifisaggther in the name of the predecessor Rights ¥Agein the name of such successor
Rights Agent; and in all such cases such Rightifzestes shall have the full force provided in Right Certificates and in this Rights
Agreement.

(b) In case at any time the name of the Rights Agkall be changed and at such time any of thetRightificates shall have been
countersigned but not delivered the Rights Agent agopt the countersignature under its prior nantedeliver Right Certificates so
countersigned; and in case at that time any oRibat Certificates shall not have been countersigtiee Rights Agent may countersign such
Right Certificates either in its prior name or s ¢thanged name and in all such cases such Rigtitica¢es shall have the full force provided
in the Right Certificates and in this Rights Agresth

Section 20. Duties of Rights Agent. The Rights Agerdertakes the duties and obligations imposethisyRights Agreement upon the
following terms and conditions, by all of which tB®mpany and the holders of Right Certificatesth®jr acceptance thereof, shall be bound:

(a) The Rights Agent may consult with legal courfag¢lo may be legal counsel for the Company), aedoinion of such counsel shall be
full and complete authorization and protectionhie Rights Agent as to any action taken or omitted m good faith and in accordance with
such opinion.

(b) Whenever in the performance of its duties urldisrRights Agreement the Rights Agent shall déemecessary or desirable that any fact
or matter be proved or established by the Compaioy fo taking or suffering any action hereundeiGtsfact or matter (unless other evidence
in respect thereof be herein specifically presatjbeay be deemed to be conclusively proved andblestiad by a certificate signed by any
one of the Chief Executive Officer, President, &iige President, the Treasurer or the Secretarg@ftompany (each, an "Authorized
Officer") and delivered to the Rights Agent; andtsgertificate shall be full
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authorization to the Rights Agent for any actioketaor suffered in good faith by it under the psims of this Rights Agreement in reliance
upon such certificate.

(c) The Rights Agent shall be liable hereundehtss@ompany and any other Person only for its ovsgnegligence, bad faith or willful
misconduct.

(d) The Rights Agent shall not be liable for orregson of any of the statements of fact or recgtaigained in this Rights Agreement or in the
Right Certificates (except its countersignatureeab® or be required to verify the same, but atllsatatements and recitals are and shall be
deemed to have been made by the Company only.

(e) The Rights Agent shall not be under any respditg in respect of the validity of this Rightsgkeement or the execution and delivery
hereof (except the due execution hereof by theRighent) or in respect of the validity or execuatmf any Right Certificate (except its
countersignature thereof); nor shall it be resgaador any breach by the Company of any covenagbodition contained in this Rights
Agreement or in any Right Certificate; nor shalbét responsible for any change in the exercisghifithe Rights (including the Rights
becoming void pursuant to Section 11(a)(ii) hereofany adjustment in the terms of the Rights (idtig the manner, method or amount
thereof) provided for in Sections 3, 11, 13, 23 2ddor the ascertaining of the existence of ftds would require any such change or
adjustment (except with respect to the exercidRigiits evidenced by Right Certificates after retefpa certificate furnished pursuant to
Section 12, describing such change or adjustmeat)shall it by any act hereunder be deemed to raaggepresentation or warranty as to
the authorization or reservation of any sharesrefdPred Stock or other securities to be issuedyant to this Rights Agreement or any Right
Certificate or as to whether any shares of Prefe®teck or other securities will, when issued, blidly authorized and issued, fully paid and
nonassessable.

() The Company agrees that it will perform, exeguatcknowledge and deliver or cause to be perforemstuted, acknowledged and
delivered all such further and other acts, instmtmand assurances as may reasonably be requitbeé Rights Agent for the carrying out or
performing by the Rights Agent of the provisionghif Rights Agreement.

(9) The Rights Agent is hereby authorized and tieto accept instructions with respect to theqrerance of its duties hereunder from any
person reasonably believed by the Rights Agenetorie of the Authorized Officers, and to applyuorsAuthorized Officers for advice or
instructions in connection with its duties, andhgll not be liable for any action taken or suftebg it in good faith in accordance with
instructions of any such Authorized Officer or foty delay in acting while waiting for those instiians. Any application by the Rights Agent
for written instructions from the Company may,tet bption of the Rights Agent, set forth in writiagy action proposed to be taken or
omitted by the Rights Agent under this Rights Agneat and the date on and/or after which such astiafi be taken or such omission shall
be effective. The Rights Agent shall not be liafoleany action taken by, or omission of, the Righ¢gent in accordance with a proposal
included in any such application on or after theedgecified in such application (which date shatlbe less than five Business Days aftel
date any Authorized Officer of the Company actuadigeives such application, unless any such AuthdrOfficer shall have consented in
writing to an earlier date) unless, prior to takangy such action (or the effective date in the cdsn omission), the Rights Agent shall have

-26-



received written instructions in response to sygtiieation specifying the action to be taken or tbaai.

(h) The Rights Agent and any stockholder, direabéficer or employee of the Rights Agent may busl| er deal in any of the Rights or other
securities of the Company or become pecuniarilgregted in any transaction in which the Company beainterested, or contract with or
lend money to the Company or otherwise act as aily freely as though it were not Rights Agent urtdis Rights Agreement. Nothing
herein shall preclude the Rights Agent from actingny other capacity for the Company or for artyeotegal entity.

() The Rights Agent may execute and exercise ditlgeorights or powers hereby vested in it or perfany duty hereunder either itself or by
or through its attorneys or agents, and the Riggent shall not be answerable or accountable fgraah, default, neglect or misconduct of
any such attorneys or agents or for any loss t&€thrapany resulting from any such act, default, @etgbr misconduct, provided, that
reasonable care was exercised in the selectioga@mtthued employment thereof.

() If, with respect to any Right Certificate suntered to the Rights Agent for exercise or transfer certificate contained in the form of
assignment or the form of election to purchasdostt on the reverse thereof, as the case mayasendt been completed to certify the holder
is not an Acquiring Person (or an Affiliate or Asgde thereof) or a transferee thereof, the Riglgisnt shall not take any further action with
respect to such requested exercise or transfeoutifirst consulting with the Company.

Section 21. Change of Rights Agent. The Rights Agemny successor Rights Agent may resign andsoharged from its duties under this
Rights Agreement upon 30 days' notice in writingletato the Company and to each transfer agerteoommon Stock or Preferred Stock
by registered or certified mail, and, following théstribution Date, to the holders of the Right tmates by first-class mail. The Company
may remove the Rights Agent or any successor Riggest upon 30 days' notice in writing, mailedie Rights Agent or successor Rights
Agent, as the case may be, and to each transfat afjfhe Common Stock or Preferred Stock by regést or certified mail, and, following
the Distribution Date, to the holders of the Ri@trtificates by first-class mail. If the Rights Ageshall resign or be removed or shall
otherwise become incapable of acting, the Comphalf appoint a successor to the Rights Agent.df@ompany shall fail to make such
appointment within a period of 30 days after givirice of such removal or after it has been redifin writing of such resignation or
incapacity by the resigning or incapacitated Rigkgent or by the holder of a Right Certificate (wétmall, with such notice, submit his Right
Certificate for inspection by the Company), thea tegistered holder of any Right Certificate maglgpo any court of competent jurisdicti
for the appointment of a new Rights Agent. Any &s50r Rights Agent, whether appointed by the Compaltby such a court, shall be (A) a
corporation or other entity organized and doingess under the laws of the United States or aate$thereof, which is authorized under
such laws to exercise corporate trust or stocksteairpowers and is subject to supervision or exatign by federal or state authority and
which has at the time of its appointment as Rigtgent a combined capital and surplus of at leaBtriilion or (B) an affiliate of a
corporation or entity described in clause (A) aé thentence. After appointment, the successor Rifgpent shall be vested with the same
powers, rights, duties and
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responsibilities as if it had been originally nanasdRights Agent without further act or deed; Iet predecessor Rights Agent shall deliver
and transfer to the successor Rights Agent anygptypt the time held by it hereunder, and exeantédeliver any further assurance,
conveyance, act or deed necessary for the purplatdater than the effective date of any such appoént the Company shall file notice
thereof in writing with the predecessor Rights Aigemd each transfer agent of the Common StockefeRed Stock, and, following the
Distribution Date, mail a notice thereof in writihg the registered holders of the Right Certifisateailure to give any notice provided for in
this Section 21, however, or any defect thereinl stot affect the legality or validity of the rgsiation or removal of the Rights Agent or the
appointment of the successor Rights Agent, asdke may be.

Section 22. Issuance of New Right Certificates vitbistanding any of the provisions of this Rightgréement or of the Rights to the
contrary, the Company may, at its option, issue Rayght Certificates evidencing Rights in such forassmay be approved by its Board of
Directors to reflect any adjustment or change @Rurchase Price and the number or kind or claskarks or other securities or property
purchasable under the Right Certificates made ¢oraance with the provisions of this Rights Agreamén addition, in connection with the
issuance or sale of Common Stock following the flitistion Date and prior to the Expiration Date, @@mpany may with respect to share
Common Stock so issued or sold pursuant to (igiecise of stock options,

(i) under any employee plan or arrangement, i@ exercise, conversion or exchange of securit@gs or debentures issued by the
Company or (iv) a contractual obligation of the Qxamy, in each case existing prior to the DistributDate, issue Right Certificates
representing the appropriate number of Rights imeation with such issuance or sale.

Section 23. Redemption. (a) The Board of Directdrhhie Company may, at any time prior to such taseny Person first becomes an
Acquiring Person, redeem all but not less thathallthen-outstanding Rights at a redemption prick0d1 per Right, appropriately adjusted
to reflect any stock split, stock dividend or sianitransaction occurring after the date hereof '([Redemption Price"). The redemption of the
Rights may be made effective at such time, on &aslis and with such conditions as the Board ofdbars in its sole discretion may
establish. The Company may, at its option, payRbdemption Price in cash, shares of Common Stadetbon the current market price of
the Common Stock at the time of redemption as deterd pursuant to

Section 11(d)(i) hereof) or any other form of calesation deemed appropriate by the Board of Dirscto

(b) Immediately upon the action of the Board ofdators ordering the redemption of the Rights purst@paragraph (a) of this Section

23 (or at such later time as the Board of Directoay establish for the effectiveness of such rediem) and without any further action and
without any notice, the right to exercise the Régltll terminate and the only right thereafter lné tholders of Rights shall be to receive the
Redemption Price. The Company shall promptly giuklic notice of any such redemption; provided, hegrethat the failure to give, or any
defect in, any such notice shall not affect theédityl of such redemption. Within 10 days after saction of the Board of Directors ordering
the redemption of the Rights (or such later timéhasBoard of Directors may establish for the dff@mess of such redemption), the Comg
shall mail a notice of redemption to all the hoklef the then-outstanding Rights at their last eslsles as they appear upon the registry books
of the Rights Agent or, prior to the
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Distribution Date, on the registry books of thensfer agent for the Common Stock. Any notice whigciailed in the manner herein provided
shall be deemed given, whether or not the holdagives the notice. Each such notice of redemptiati state the method by which the
payment of the Redemption Price will be made. Hilefe to give notice required by this Section 33{bany defect therein shall not affect
the validity of the action taken by the Company.

(c) In the case of a redemption under Section 2#edof, the Company may, at its option, dischaibef its obligations with respect to the

Rights by (i) issuing a press release announciagrtanner of redemption of the Rights and (ii) mailpayment of the Redemption Price to
the registered holders of the Rights at theirdasiresses as they appear on the registry booke #&fights Agent or, prior to the Distribution
Date, on the registry books of the transfer agéttieoCommon Stock, and upon such action, all anttihg Right Certificates shall be void

without any further action by the Company.

Section 24. Exchange. (a) The Board of DirectorthefCompany may, at its option, at any time adter Person first becomes an Acquiring
Person, exchange all or part of the then-outstgn®ights (which shall not include Rights that hawe¢ become effective or that have become
void pursuant to the provisions of Section 11(p}{@reof) for shares of Common Stock at an exchaaiige of one share of Common Stock
(or one-thousandth of a share of Preferred StoekRight, appropriately adjusted to reflect anycktsplit, stock dividend or similar
transaction occurring after the date hereof (susbumt per Right being hereinafter referred to &s'Exchange Ratio"). Notwithstanding the
foregoing, the Board of Directors shall not be emered to effect such exchange at any time aftékauiring Person becomes the
Beneficial Owner of shares of Common Stock aggirgd&0% or more of the shares of Common Stock thastanding. From and after the
occurrence of an event specified in Section 13¢a¢df, any Rights that theretofore have not beehaxged pursuant to this Section 24(a)
shall thereafter be exercisable only in accordavitte Section 13 and may not be exchanged pursioahig Section

24(a). The exchange of the Rights by the Boardioddiors may be made effective at such time, oh &iasis and with such conditions as the
Board of Directors in its sole discretion may eBsdb Prior to effecting an exchange pursuant te 8ection 24, the Board of Directors may
direct the Company to enter into a Trust Agreenmestich form and with such terms as the Board oé®ors shall then approve (the "Trust
Agreement”). If the Board of Directors so dire¢tee Company shall enter into the Trust Agreemedtsdrall issue to the trust created by such
agreement (the "Trust") all of the shares of Comi8tock issuable pursuant to the exchange, andbaklisolders entitled to receive shares
pursuant to the exchange shall be entitled to vecsich shares (and any dividends or distributinade thereon after the date on which such
shares are deposited in the Trust) only from thesfTand solely upon compliance with the relevamh$eand provisions of the Trust
Agreement.

(b) Immediately upon the effectiveness of the actibthe Board of Directors of the Company ordettimg exchange of any Rights pursuar
paragraph (a) of this Section 24 and without amih&r action and without any notice, the right xereise such Rights shall terminate and the
only right thereafter of a holder of such Rightalsbe to receive that number of shares of ComntonkSequal to the number of such Rights
held by such holder multiplied by the Exchange ®athe Company shall promptly give public noticeaaf such exchange and shall
promptly mail a notice of any such exchange tafthe holders of the Rights so
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exchanged at their last addresses as they appearthp registry books of the Rights Agent; providealvever, that the failure to give, or any
defect in, such notice shall not affect the vajidif such exchange. Any notice which is mailedhia inanner herein provided shall be deemed
given, whether or not the holder receives the rotiach such notice of exchange will state the atelly which the exchange of the shares of
Common Stock for Rights will be effected and, ia #vent of any partial exchange, the number of Rigtnich will be exchanged. Any

partial exchange shall be effected pro rata basgti@number of Rights (other than Rights whichehb@come void pursuant to the provisi

of Section 11(a)(ii) hereof) held by each holdeRajhts.

(c) The Company may at its option substitute amdhé event that there shall not be sufficientet@f Common Stock issued but not
outstanding or authorized but unissued (and unved@to permit an exchange of Rights as contemplat@accordance with this Section 24,
the Company shall substitute to the extent of sastfficiency, for each share of Common Stock thatild otherwise be issuable upon
exchange of a Right, a number of shares of PrefeSteck or fractions thereof (or equivalent preddrshares as such term is defined in
Section 11(b)) such that the current per share etgrice (determined pursuant to Section 11(d)dfedf one share of Preferred Stock (or
equivalent preferred share) multiplied by such nemdy fraction is equal to the current per sharekatgprice of one share of Common Stock
(determined pursuant to Section 11(d) hereof) deevflate of such exchange.

Section 25. Notice of Certain Events. (a) In cageG@ompany shall at any time after the earliehefDistribution Date or the Stock
Acquisition Date propose (i) to pay any dividengaiale in stock of any class to the holders of iesfétred Stock or to make any other
distribution to the holders of its Preferred St¢ather than a regular quarterly cash dividend),

(ii) to offer to the holders of its Preferred Staadhts or warrants to subscribe for or to purchase additional shares of Preferred Stock or
shares of stock of any class or any other secsiritights or options, (iii) to effect any reclagsition of its Preferred Stock (other than a
reclassification involving only the subdivision@ymbination of outstanding Preferred Stock), (evgffect the liquidation, dissolution or
winding up of the Company, or (v) to declare or pay dividend on the Common Stock payable in ComBimck or to effect a subdivision,
combination or consolidation of the Common Stockrdxlassification or otherwise than by paymentigfdends in Common Stock), then,
each such case, the Company shall give to eaclethold Right Certificate, in accordance with Satt26 hereof, a notice of such proposed
action, which shall specify the record date for peposes of such stock dividend, or distributioffering of rights or warrants, or the date
on which such liquidation, dissolution, reclassition, subdivision, combination, consolidation aneing up is to take place and the date of
participation therein by the holders of the Commock and/or Preferred Stock, if any such date tsetfixed, and such notice shall be so
given in the case of any action covered by clai)sa (ii) above at least 10 days prior to the melcdate for determining holders of the
Preferred Stock for purposes of such action, artddrcase of any such other action, at least 18 dagr to the date of the taking of such
proposed action or the date of participation threbsi the holders of the Common Stock and/or PrefeBtock, whichever shall be the earlier.

(b) In case any event described in Section 11Ja)(iSection 13 shall occur then the Company sisaioon as practicable thereafter give to
each holder of a Right Certificate (or if occurrimgor to the Distribution Date, the holders of tBemmon Stock) in accordance with
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Section 26 hereof, a notice of the occurrence ofi vent, which notice shall describe such evedtthe consequences of such event to
holders of Rights under Section 11(a)(ii) and Secfi3 hereof.

(c) The failure to give notice required by this @t 25 or any defect therein shall not affectvaéidity of the action taken by the Compan:
the vote upon any such action.

Section 26. Notices. Notices or demands autholttigeithis Rights Agreement to be given or made byRlghts Agent or by the holder of any
Right Certificate to or on the Company shall bdisigntly given or made if sent by first-class maibstage prepaid, addressed (until another
address is filed in writing with the Rights Agen8 follows:

Conseco, Inc.
11825 North Pennsylvania Street Carmel, Indian88260
Attn: Chief Financial Officer

Subject to the provisions of Section 21 hereof, moiyjce or demand authorized by this Rights Agregnebe given or made by the Comp.
or by the holder of any Right Certificate to ortbe Rights Agent shall be sufficiently given or maafisent by first-class mail, postage
prepaid, addressed (until another address isffilediting with the Company) as follows:

American Stock Transfer & Trust Company, LLC 59 W&z Lane,
New York, NY 1003¢
Attn: Corporate Trust Department

Notices or demands authorized by this Rights Agesdrto be given or made by the Company or the Riglgent to the holder of any Rig
Certificate shall be sufficiently given or madeént by first-class mail, postage prepaid, addesssuch holder at the address of such holder
as shown on the registry books of the Company.

Section 27. Supplements and Amendments(a) . Exaeptherwise provided in this Section 27, for s@las the Rights are then redeemable,
the Company may in its sole and absolute discretind the Rights Agent shall if the Company soal&esupplement or amend any provision
of this Rights Agreement in any respect withoutaperoval of any holders of the Rights. At any twigen the Rights are no longer
redeemable, except as otherwise provided in thii@e27, the Company may, and the Rights Agenit,shthe Company so directs,
supplement or amend this Rights Agreement withloelisipproval of any holders of Rights in order ja(ire any ambiguity, (ii) correct or
supplement any provision contained herein which bmgefective or inconsistent with any other primris herein, (iii) shorten or lengthen
any time period hereunder, or (iv) change or suppl& the provisions hereunder in any manner whieltompany may deem necessary or
desirable; provided, however, that no such suppiermeamendment shall adversely affect the interekthe holders of Rights as such (other
than an Acquiring Person or an Affiliate or Assaeiaf an Acquiring Person), and no such amendmentcause the Rights again to become
redeemable or cause this Rights Agreement agdiadome amendable other than in accordance witls¢hitence.
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Notwithstanding anything contained in this Righgréement to the contrary, no supplement or amentsiati be made which decreases
Redemption Price. Upon the delivery of a certiicltbm an appropriate officer of the Company wlstdtes that the supplement or
amendment is in compliance with the terms of this

Section 27, the Rights Agent shall execute suchlsupent or amendment; provided, that any supplemeamendment that does not amend
Section 18, 19, 20 or 21 hereof in a manner advertiee Rights Agent shall become effective immedjaupon execution by the Company,
whether or not also executed by the Rights Agent.

Section 28. Successors. All the covenants and gimns of this Rights Agreement by or for the benaffthe Company or the Rights Agent
shall bind and inure to the benefit of their redpecsuccessors and assigns hereunder.

Section 29. Benefits of this Rights Agreement. Najtin this Rights Agreement shall be construedite to any Person other than the
Company, the Rights Agent and the registered hsldethe Right Certificates (and, prior to the Dizition Date, the Common Stock) any
legal or equitable right, remedy or claim undes tRights Agreement; but this Rights Agreement dimafior the sole and exclusive benefit of
the Company, the Rights Agent and the registerédehe of the Right Certificates (and, prior to fhistribution Date, the Common Stock).

Section 30. Determinations and Actions by the Badrirectors. The Board of Directors of the Compahall have the exclusive power and
authority to administer this Rights Agreement améercise the rights and powers specifically grdrid the Board of Directors of the
Company or to the Company, or as may be necessagvisable in the administration of this Rightsrégment, including, without limitatio
the right and power to (i) interpret the provisiarighis Rights Agreement and (ii) make all detarations deemed necessary or advisable for
the administration of this Rights Agreement (in¢hgd without limitation, a determination to redeemnot redeem the Rights or to amend
Rights Agreement). All such actions, calculatianggrpretations and determinations that are doneaate by the Board of Directors of the
Company in good faith, shall be final, conclusivel dinding on the Company, the Rights Agent, thidédrs of the Rights, as such, and all
other parties.

Section 31. Severability. If any term, provisionyenant or restriction of this Rights Agreemenapplicable to this Rights Agreement is held
by a court of competent jurisdiction or other auityao be invalid, void or unenforceable, the réndr of the terms, provisions, covenants
and restrictions of this Rights Agreement shallaenin full force and effect and shall in no waydftected, impaired or invalidated;
provided, however, that notwithstanding anythinghis Agreement to the contrary, if any such tgonoyision, covenant or restriction is held
by such court or authority to be invalid, void aremforceable and the Board determines in its gaitld fudgment that severing the invalid
language from this Agreement would adversely affieetpurpose or effect of this Agreement, the riftiedemption set forth in Section 23
hereof shall be reinstated (with prompt noticeh® Rights Agent) and shall not expire until theselof business on the tenth Business Day
following the date of such determination by the Blo&Vithout limiting the foregoing, if any provisiaequiring a specific group of Directors
of the Company to act is held by any court of cotepe
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jurisdiction or other authority to be invalid, vaid unenforceable, such determination shall themaéde by the Board in accordance v
applicable law and the Company's Certificate obiporation and Bylaws.

Section 32. Governing Law. This Rights Agreemernt @ach Right Certificate issued hereunder shatldeamed to be a contract made under
the laws of the State of Delaware and for all pagsoshall be governed by and construed in accoedaitic the laws of such State applicable
to contracts to be made and performed entirelyiwihch State.

Section 33. Counterparts. This Rights Agreement beagxecuted in any number of counterparts and elslich counterparts shall for all
purposes be deemed to be an original, and all smehterparts shall together constitute but onethadame instrument.

Section 34. Descriptive Headings. Descriptive hegsliof the several sections of this Rights Agredraeminserted for convenience only and
shall not control or affect the meaning or condtarcof any of the provisions hereof.
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IN WITNESS WHEREOF, the parties hereto have catisiscRights Agreement to be duly executed andtattesll as of the day and year
first above written.

CONSECO, INC.

Attest: /s/ Karl W Kindig By: /s/ Thomas D. Barta

Secretary Name: Thomas D. Barta
Title: Senior Vice President

AMERICAN STOCK TRANSFER & TRUST
COMPANY, LLC

Attest: /s/ Susan Sil ber By: /s/ Herbert J. Lemmer

Assi stant Secretary Name: Herbert J. Lenmer
Title: Vice President



EXHIBIT A
FORM
OF
CERTIFICATE OF DESIGNATIONS
OF
SERIES A JUNIOR PARTICIPATING PREFERRED STOCK
OF
CONSECO, INC.
(Pursuant to Section 151 of the

General Corporation Law of the State of Delaware)

Conseco, Inc., a corporation organized and existimdgr the General Corporation Law of the StatBelware (the "Company"), hereby
certifies that the following resolution was dulyopted by the Board of Directors of the Company éhefter being referred to as the "Board
of Directors" or the "Board") as required by Sewti®b1 of the General Corporation Law of the Stdt®elaware on January 20, 2009:

RESOLVED, that pursuant to the authority vesteth@aBoard of Directors of the Company in accordanite the provisions of the
Company's Amended and Restated Certificate of paration, (hereinafter being referred to as thertii@ate of Incorporation”), the Board
of Directors hereby creates a series of prefer@ckspar value $0.01 per share, of the Companetdesignated the "Series A Junior
Participating Preferred Stock" and hereby adomgdisolution establishing the designations, nurbshares, preferences, voting powers
other rights, and the restrictions and limitatitimsreof, of the shares of such series as set eftiw:

Section 1. Designation and Amount. The sharesa series shall be designated as "Series A JuaiticPating Preferred Stock” (the
"Series A Preferred Stock") and the number of shaoastituting the Series A Preferred Stock shafl J900,000. Such number of shares may
be increased or decreased by resolution of thedBafaDirectors; provided, that no decrease shdllice the number of shares of Series A
Preferred Stock to a number less than the numbgharks then outstanding plus the number of shesesved for issuance upon the exercise
of outstanding options, rights or warrants or ugieconversion of any outstanding securities isfiyeithe Company convertible into Serie
Preferred Stock.

Section 2. Dividends and Distributions

(A) Subject to the rights of the holders of anyrelseof any series of Preferred Stock of the Comptey"Preferred Stock™) (or any similar
stock) ranking prior and superior to the Seriesré&f€red Stock with respect to dividends, the hdd shares
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of Series A Preferred Stock, in preference to tiddrs of Common Stock, par value $0.01 per shdrhie Company (the "Common Stock")
and of any other stock of the Company ranking jutoche Series A Preferred Stock, shall be eutittereceive, when, as and if declared by
the Board of Directors out of funds legally avaitafor the purpose, quarterly dividends payableash on the last day of January, April, J
and October in each year (each such date beingedf® herein as a "Dividend Payment Date"), comuitgy on the first Dividend Payment
Date after the first issuance of a share or fraabiba share of Series A Preferred Stock (the d43ate"), in an amount per share (rounded to
the nearest cent) equal to the greater of (a) §h)subject to the provision for adjustment heaéigr set forth, 1,000 times the aggregate per
share amount of all cash dividends, and 1,000 timesggregate per share amount (payable in kinal) non-cash dividends or other
distributions other than a dividend payable in ehaf Common Stock, declared on the Common Stode she immediately preceding
Dividend Payment Date or, with respect to the fdstidend Payment Date, since the first issuancangfshare or fraction of a share of Series
A Preferred Stock. In the event the Company shahg time after the Issue Date declare and paydanigend on the Common Stock paya

in shares of Common Stock, or effect a subdivisionombination or consolidation of the outstandshgres of Common Stock (by
reclassification or otherwise than by payment dividend in shares of Common Stock) into a greatdesser number of shares of Common
Stock, then in each such case the amount to whilttets of shares of Series A Preferred Stock wetilerl immediately prior to such event
under clause (b) of the preceding sentence shatpested by multiplying such amount by a fractittve numerator of which is the number of
shares of Common Stock outstanding immediately afieh event and the denominator of which is thalmr of shares of Common Stock
that were outstanding immediately prior to suchnéve

(B) The Company shall declare a dividend or distitn on the Series A Preferred Stock as providgubragraph (A) of this Section
immediately after it declares a dividend or digitibn on the Common Stock (other than a dividenghapke in shares of Common Stock);
provided that, in the event no dividend or disttiba shall have been declared on the Common Stodkgithe period between any Dividend
Payment Date and the next subsequent Dividend ReyDee, a dividend of $1 per share on the Seri€seferred Stock shall nevertheless
be payable, when, as and if declared, on such qubseéDividend Payment Date.

(C) Dividends shall begin to accrue and be cumgativhether or not earned or declared, on outstagrshares of Series A Preferred Stock
from the Dividend Payment Date next preceding e df issue of such shares, unless the dateus tfssuch shares is prior to the record
date for the first Dividend Payment Date, in whiese dividends on such shares shall begin to aémnnethe date of issue of such shares, or
unless the date of issue is a Dividend Payment Bratea date after the record date for the detgaition of holders of shares of Series A
Preferred Stock entitled to receive a quarterlyddimd and before such Dividend Payment Date, hreeivf which events such dividends shall
begin to accrue and be cumulative from such Divideayment Date. Accrued but unpaid dividends stwlbear interest. Dividends paid on
the shares of Series A Preferred Stock in an amesstthan the total amount of such dividends at
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the time accrued and payable on such shares ghalldzated pro rata on a share-by-share basis@aibsuch shares at the time outstanding.
The Board of Directors may fix a record date far tletermination of holders of shares of Series&fdPred Stock entitled to receive payment
of a dividend or distribution declared thereon, ethiecord date shall be not more than 60 days twitive date fixed for the payment thereof.

Section 3. Voting Rights. The holders of shareSearfies A Preferred Stock shall have the followingng rights:

(A) Subject to the provision for adjustment herétieraset forth and except as otherwise providetthénCertificate of Incorporation or required
by law, each share of Series A Preferred StocK shtéitle the holder thereof to 1,000 votes omaditters upon which the holders of the
Common Stock of the Company are entitled to vatehé event the Company shall at any time aftetdbge Date declare or pay any
dividend on the Common Stock payable in sharesoofit@on Stock, or effect a subdivision or combinatiortonsolidation of the outstandi
shares of Common Stock (by reclassification or wtige than by payment of a dividend in shares ah@mn Stock) into a greater or lesser
number of shares of Common Stock, then in each sash the number of votes per share to which helafeshares of Series A Preferred
Stock were entitled immediately prior to such ewarll be adjusted by multiplying such number bgaation, the numerator of which is the
number of shares of Common Stock outstanding imatelyi after such event and the denominator of wii¢he number of shares of
Common Stock that were outstanding immediatelyrgdsuch event.

(B) Except as otherwise provided herein, in thetifieaite of Incorporation or in any other Certifteeof Designations creating a series of
Preferred Stock or any similar stock, and excepthsrwise required by law, the holders of shafesanies A Preferred Stock and the holders
of shares of Common Stock and any other capitakstbthe Company having general voting rights lshatle together as one class on all
matters submitted to a vote of stockholders ofGbenpany.

(C) Except as set forth herein, or as otherwis@igea by law, holders of Series A Preferred Stdwilshave no special voting rights and tt
consent shall not be required (except to the extmyt are entitled to vote with holders of Commadoc® as set forth herein) for taking any
corporate action.

(D) If, at the time of any annual meeting of stocklers for the election of directors, the equivaleisix quarterly dividends (whether or not
consecutive) payable on any share or shares adSarPreferred Stock are in default, the numbelireictors constituting the Board of
Directors of the Company shall be increased by twaddition to voting together with the holdersGdmmon Stock for the election of other
directors of the Company, the holders of recorthefSeries A Preferred Stock, voting separately @ass to the exclusion of the holders of
Common Stock shall be entitled at said meetingaxfldolders (and at each subsequent annual meststgckholders), unless all dividends
in arrears on the Series A Preferred Stock have pail or declared and set apart for payment pinieneto, to vote for the election of two
directors of the Company, the holders of any Seki€seferred Stock being entitled to cast a nunafetes per
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share of Series A Preferred Stock as is specifigthragraph (A) of this Section 3. Each such aalutii director shall serve until the next
annual meeting of stockholders for the electiodiodctors, or until his successor shall be eleatadi shall qualify, or until his right to hold
such office terminates pursuant to the provisidrthie Section 3(D). Until the default in paymenfsall dividends which permitted the
election of said directors shall cease to exist,director who shall have been so elected pursigatite provisions of this Section 3(D) may
removed at any time, without cause, only by tharative vote of the holders of the shares of SefidPreferred Stock at the time entitled to
cast a majority of the votes entitled to be castlie election of any such director at a speciatting of such holders called for that purpose,
and any vacancy thereby created may be filled bthie of such holders. If and when such defaulll slease to exist, the holders of the
Series A Preferred Stock shall be divested of éinegoing special voting rights, subject to revastinthe event of each and every subsequent
like default in payments of dividends. Upon therteration of the foregoing special voting rightse tierms of office of all persons who may
have been elected directors pursuant to said $p@tiag rights shall forthwith terminate, and thember of directors constituting the Board
of Directors shall be reduced by two. The votirghts granted by this Section 3(D) shall be in addito any other voting rights granted to
holders of the Series A Preferred Stock in thigtiSea.

Section 4. Certain Restrictions.

(A) Whenever quarterly dividends or other divideodslistributions payable on the Series A PrefeBtatk as provided in
Section 2 are in arrears, thereafter and untd@dtued and unpaid dividends and distributions tidreor not earned or declared, on shares of
Series A Preferred Stock outstanding shall have pe& in full, the Company shall not:

(i) declare or pay dividends, or make any otheirithistions, on any shares of stock ranking jun@ther as to dividends or upon liquidation,
dissolution or winding up) to the Series A Prefdr8tock;

(i) declare or pay dividends, or make any othetributions, on any shares of stock ranking onréypgeither as to dividends or upon
liquidation, dissolution or winding up) with the 18 A Preferred Stock, except dividends paid iigtah the Series A Preferred Stock and all
such parity stock on which dividends are payablearrears in proportion to the total amounts tock the holders of all such shares are
entitled;

(iii) redeem or purchase or otherwise acquire ftorsideration shares of any stock ranking junighéias to dividends or upon liquidation,
dissolution or winding up) to the Series A Prefdr8tock, provided that the Company may at any tiegeem, purchase or otherwise acquire
shares of any such junior stock in exchange foreshaf any stock of the Company ranking juniortéadividends and upon dissolution,
liquidation or winding up) to the Series A Prefehi®tock or rights, warrants or options to acquirehsjunior stock; or
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(iv) redeem or purchase or otherwise acquire fosimeration any shares of Series A Preferred Stacany shares of stock ranking on a
parity (either as to dividends or upon liquidatidigsolution or winding up) with the Series A Predel Stock, except in accordance with a
purchase offer made in writing or by publicatios ¢eetermined by the Board of Directors) to all leosdof such shares upon such terms as the
Board of Directors, after consideration of the mxjwve annual dividend rates and other relativbta@nd preferences of the respective series
and classes, shall determine in good faith willlteis fair and equitable treatment among the respe series or classes.

(B) The Company shall not permit any subsidiaryhef Company to purchase or otherwise acquire fosideration any shares of stock of the
Company unless the Company could, under paragrpdf this
Section 4, purchase or otherwise acquire such skuch time and in such manner.

Section 5. Reacquired Shares. Any shares of S&rreferred Stock purchased or otherwise acquiyeithéd Company in any manner
whatsoever shall be retired and cancelled prongftsr the acquisition thereof. All such shareslslyabn their retirement become authorized
but unissued shares of Preferred Stock and magissued as part of a new series of Preferred $too& created by resolution or resolutions
of the Board of Directors, subject to any condisi@md restrictions on issuance set forth herein.

Section 6. Liquidation, Dissolution or Winding Ugpon any liquidation, dissolution or winding uptbe Company, no distribution shall be
made (A) to the holders of the Common Stock orhafres of any other stock of the Company rankingjumipon liquidation, dissolution or
winding up, to the Series A Preferred Stock unlpssy thereto, the holders of shares of Series&dPred Stock shall have received $1,000
per share, plus an amount equal to accrued anddudivadends and distributions thereon, whethenatrearned or declared, to the date of
such payment, provided that the holders of shdr&ges A Preferred Stock shall be entitled tehes an aggregate amount per share,
subject to the provision for adjustment hereinadtrforth, equal to 1,000 times the aggregate aitrtobe distributed per share to holders of
shares of Common Stock, or (B) to the holders afesh of stock ranking on a parity upon liquidatidissolution or winding up with the Ser
A Preferred Stock, except distributions made ratablthe Series A Preferred Stock and all suchtypatdck in proportion to the total amou
to which the holders of all such shares are edtitlgon such liquidation, dissolution or winding upthe event, however, that there are not
sufficient assets available to permit payment Ihdfithe Series A liquidation preference and tiogildation preferences of all other classes
and series of stock of the Company, if any, thakm@n a parity with the Series A Preferred Stockeispect thereof, then the assets available
for such distribution shall be distributed ratatdythe holders of the Series A Preferred Stockthadolders of such parity shares in the
proportion to their respective liquidation preferes. In the event the Company shall at any tiner #fe Issue Date declare or pay any
dividend on the Common Stock payable in sharesoofit@on Stock, or effect a subdivision or combinatiorzonsolidation of the outstandi
shares of Common Stock (by reclassification or wtige than by payment of a dividend in shares ah@mn Stock) into a greater or lesser
number of shares of Common Stock, then in each sash the aggregate amount to which holders oésludrSeries A Preferred Stock were
entitled immediately prior to such event underghaviso in clause (A) of
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the preceding sentence shall be adjusted by myitigpsuch amount by a fraction the numerator ofolvhs the number of shares of Common
Stock outstanding immediately after such eventtaeddenominator of which is the number of shareSahmon Stock that were outstanding
immediately prior to such event.

Neither the merger or consolidation of the Compiaty or with another entity nor the merger or cdigsdion of any other entity into or wil
the Company (nor the sale of all or substantidllpfathe assets of the Company) shall be deemdx ta liquidation, dissolution or winding
up of the Company within the meaning of this Setto

Section 7. Consolidation, Merger, etc. In caseGbmpany shall enter into any consolidation, mergembination or other transaction in
which the shares of Common Stock are converted éxchanged for or changed into other stock orrétges) cash and/or any other property,
then in any such case each share of Series A RrdfBtock shall at the same time be similarly coweekinto, exchanged for or changed into
an amount per share (subject to the provisiondprsament hereinafter set forth) equal to 1,00@8rthe aggregate amount of stock,
securities, cash and/or any other property (payiatkénd), as the case may be, into which or fofoleach share of Common Stock is
converted, exchanged or converted. In the everttmpany shall at any time after the Issue Datéadeor pay any dividend on the
Common Stock payable in shares of Common Stocéffect a subdivision or combination or consolidataf the outstanding shares of
Common Stock (by reclassification or otherwise thgmpayment of a dividend in shares of Common Stotk a greater or lesser number of
shares of Common Stock, then in each such castbant set forth in the preceding sentence witheetsto the conversion, exchange or
change of shares of Series A Preferred Stock bealldjusted by multiplying such amount by a fractibe numerator of which is the number
of shares of Common Stock outstanding immediatiér gauch event and the denominator of which isniin@ber of shares of Common Stock
that were outstanding immediately prior to suchnéve

Section 8. No Redemption. The shares of SeriesefeRed Stock shall not be redeemable from anyerold

Section 9. Rank. The Series A Preferred Stock shaak, with respect to the payment of dividends teddistribution of assets upon
liquidation, dissolution or winding up of the Conmyajunior to all other series of Preferred Stonkl aenior to the Common Stock.

Section 10. Amendment. If any proposed amendmethiet€ertificate of Incorporation (including thig«ificate of Designations) would alt
change or repeal any of the preferences, powesperial rights given to the Series A Preferred IStacas to affect the Series A Preferred
Stock adversely, then the holders of the SeriesefeRed Stock shall be entitled to vote separatslg class upon such amendment, and the
affirmative vote of two-thirds of the outstandirtgases of the Series A Preferred Stock, voting sgplras a class, shall be necessary for the
adoption thereof, in addition to such other votenay be required by the General Corporation LathefState of Delaware.

Section 11. Fractional Shares. Series A PreferteckSnay be issued in fractions of a share thdt shéitle the holder, in proportion to such
holder's fractional shares,
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to exercise voting rights, receive dividends, pé#ptite in distributions and to have the benefilbbther rights of holders of Series A
Preferred Stock.
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IN WITNESS WHEREOF, this Certificate of Designatsois executed on behalf of the Company by its and attested
by its Secretary this 20th day of January, 2009.

Name:

Title:

Attest:

Secretary
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EXHIBIT B
FORM OF RIGHT CERTIFICATE

Certificate No. R- Ri ghts

NOT EXERCI SABLE AFTER JANUARY 20, 20012, OR SUCH EARLI ER DATE AS

PROVIDED BY THE RIGHTS AGREEMENT OR IF REDEMPTIONROEXCHANGE OCCURS. THE RIGHTS ARE SUBJECT TO
REDEMPTION AT $0.01 PER RIGHT AND TO EXCHANGE ON BHTERMS SET FORTH IN THE RIGHTS AGREEMENT. UNDER
CERTAIN CIRCUMSTANCES, AS SET FORTH IN THE RIGHTSGREEMENT, RIGHTS OWNED BY OR TRANSFERRED TO ANY
PERSON WHO IS OR BECOMES AN ACQUIRING PERSON (ASBHED IN THE RIGHTS AGREEMENT) AND CERTAIN
TRANSFEREES THEREOF WILL BECOME NULL AND VOID AND WL NO LONGER BE TRANSFERABLE.

Right Certificate
CONSECO, INC.

This certifies that or registeredd@ss is the registered owner of the number of Riglet forth above, each of which entitles
the owner thereof, subject to the terms, provisams conditions of the

Section 382 Rights Agreement, dated as of Janugrg@9, as the same may be amended from timmeo(the "Rights Agreement"”),
between Conseco, Inc., a Delaware corporation"Eloenpany”), and American Stock Transfer & Trust @amy, LLC (the "Rights Agent"),

to purchase from the Company at any time afteDistribution Date (as such term is defined in thgh®s Agreement) and prior to 5:00 P.I
New York City time, on January 20, 2012, or suchieadate as provided by the Rights Agreemenhataffice or agency of the Rights Agt
designated for such purpose, or of its successBigigs Agent, one-thousandth of a fully paid nesessable share of Junior Participating
Preferred Stock, par value $0.01 per share (theféfed Stock"), of the Company, at a purchase@f$20.00 per one-thousandth of a share
of Preferred Stock (the "Purchase Price"), uposemtation and surrender of this Right Certificaitthwthe Form of Election to Purchase duly
executed. The number of Rights evidenced by thghRiCertificate (and the number of one one-thodibesnof a share of Preferred Stock
which may be purchased upon exercise hereof) gitdbove, and the Purchase Price set forth alameghe number and Purchase Price as of
January 30, 2009, based on the Preferred Stootrestittited at such date. As provided in the Rigigseeement, the Purchase Price, the
number of one one-thousandths of a share of Peef&tock (or other securities or property) whictyra purchased upon the exercise of the
Rights and the number of Rights evidenced by tighRCertificate are subject to modification anduatinent upon the happening of certain
events.

This Right Certificate is subject to all of thertes, provisions and conditions of the Rights Agreetnehich terms, provisions and conditions
are hereby incorporated herein by
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reference and made a part hereof and to which Righteement reference is hereby made for a fultrifg#on of the rights, limitations of
rights, obligations, duties and immunities hereuradéhe Rights Agent, the Company and the holdéthe Right Certificates. Copies of the
Rights Agreement are on file at the principal exizeuoffices of the Company. The Company will ntaithe holder of this Right Certificate a
copy of the Rights Agreement without charge afteeipt of a written request therefor.

This Right Certificate, with or without other RigBertificates, upon surrender at the office or agesf the Rights Agent designated for such
purpose, may be exchanged for another Right Getdior Right Certificates of like tenor and datiglencing Rights entitling the holder to
purchase a like aggregate number of shares ofiRedf8tock as the Rights evidenced by the Rightifidate or Right Certificates
surrendered shall have entitled such holder tolfage. If this Right Certificate shall be exercigegart, the holder shall be entitled to receive
upon surrender hereof another Right CertificatRight Certificates for the number of whole Rights exercised.

Subject to the provisions of the Rights Agreemtg,Rights evidenced by this Certificate (i) mayégeemed by the Company at a
redemption price of $0.01 per Right or (ii) mayebehanged in whole or in part for shares of PrefeBtock or shares of the Company's
Common Stock, par value $0.01 per share.

No fractional shares of Preferred Stock or CommimelSwill be issued upon the exercise or excharigey Right or Rights evidence

hereby (other than fractions of Preferred Stockclaire integral multiples of one one-thousandth stare of Preferred Stock, which may, at
the election of the Company, be evidenced by dégysieceipts), but in lieu thereof a cash paymahtbe made, as provided in the Rights
Agreement.

No holder of this Right Certificate, as such, shallentitled to vote or receive dividends or bendeg for any purpose the holder of
Preferred Stock or of any other securities of tben@any which may at any time be issuable on theceseeor exchange hereof, nor shall
anything contained in the Rights Agreement or Imebei construed to confer upon the holder herecfuek, any of the rights of a stockholder
of the Company or any right to vote for the elettid directors or upon any matter submitted tolgtotders at any meeting thereof, or to ¢
or withhold consent to any corporate action, areimeive notice of meetings or other actions affgcstockholders (except as provided in the
Rights Agreement) or to receive dividends or supsion rights, or otherwise, until the Right or Rig evidenced by this Right certificate s
have been exercised or exchanged as provided Ritjts Agreement.

This Right Certificate shall not be valid or obligey for any purpose until it shall have been ceuwsiggned by the Rights Agent.

B-2



WITNESS the facsimile signature of the proper @fficof the Company and its corporate seal. Dated as

ATTEST: CONSECO, | NC.

Countersigned:

as Rights Agent

By:
Authorized Signatory
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Form of Reverse Side of Right Certificate
FORM OF ASSIGNMENT
(To be executed by the registered holder if sudddralesires to transfer the Right Certificate)

FOR VALUE RECEIVED hereby sells, assigns and tranghto

(Please print name and address of transferee)

Rights represented by this Right Certificate, thgetwith all right, title and interest therein, ashaes hereby irrevocably constitute and apg
Attorney, to transfer said Rights on the bookshefwithin-named Company, with full power of suhstin.

Signature Signature Guaranteed:

Signatures must be guaranteed by a bank, trustaaynproker, dealer or other eligible instituticarficipating in a recognized signature
guarantee medallion program.

The undersigned hereby certifies that the Righidezced by this Right Certificate are not benefigiawned by, were not acquired by the
undersigned from, and are not being sold, assigné@nsferred to, an Acquiring Person or an Adféi or Associate thereof (as defined in the
Rights Agreement).

Signature
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Form of Reverse Side of Right Certificate -- conéd

FORM OF ELECTION TO PURCHASE
(To be executed if holder desires to exercise Rigipresented by the Rights Certificate)
To the Rights Agent:

The undersigned hereby irrevocably elects to egerRights represented by this Right Certificatpuchase the shares of Preferred Stock (or
other securities or property) issuable upon theatse of such Rights and requests that certificitesuch shares of Preferred Stock (or such
other securities) be issued in the name of:

(Please print name and address)

If such number of Rights shall not be all the Rigiatidenced by this Right Certificate, a new Righbttificate for the balance remaining of
such Rights shall be registered in the name ofdatisiered to:

Please insert social security
or other identifying number:

(Please print name and address)

Signature (Signature must conform to holder spetifin Right Certificate)

Signature Guaranteed:

Signatures must be guaranteed by a bank, trustaaynproker, dealer or other eligible instituticarficipating in a recognized signature
guarantee medallion program.

The undersigned hereby certifies that the Righidesmced by this Right Certificate are not benefigiawned by, were not acquired by the
undersigned from, and are not being sold, assigné@nsferred to, an Acquiring Person or an Adféi or Associate thereof (as defined in the
Rights Agreement).

Signature
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Form of Reverse Side of Right Certificate -- conéd

NOTICE

The signature in the Form of Assignment or Forriletction to Purchase, as the case may be, mustroond the name as written upon the
face of this Right Certificate in every particulaithout alteration or enlargement or any changatadever.

In the event the certification set forth abovehia Form of Assignment or the Form of Election tedhase, as the case may be, is not
completed, such Assignment or Election to Purchaleot be honored.
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EXHIBIT C

UNDER CERTAIN CIRCUMSTANCES, AS SET FORTH IN THE ®HTS AGREEMENT, RIGHTS OWNED BY OR TRANSFERRED
TO ANY PERSON WHO IS OR BECOMES AN ACQUIRING PERSQ@ASS DEFINED IN THE RIGHTS AGREEMENT) AND CERTAII
TRANSFEREES THEREOF WILL BECOME NULL AND VOID AND WL NO LONGER BE TRANSFERABLE.

SUMMARY OF RIGHTS TO PURCHASE
Shares of Preferred Stock

On January 20, 2009 the Board of Directors of Coosknc. (the "Company") declared a dividend of pneferred share purchase right (a
"Right") for each outstanding share of Common Stpek value $0.01 per share, of the Company (tleeri@on Stock"). The dividend is
payable on January 30, 2009 (the "Record Datethaastockholders of record as of the close of mssiron that date. Each Right entitles the
registered holder to purchase from the Companyooeethousandth of a share of Series A Junior Raatiag Preferred Stock, par value
$0.01 per share (the "Preferred Stock") of the Camyat a price of $20.00 per one one-thousandhsbiare of Preferred Stock (as the same
may be adjusted, the "Purchase Price"). The de&mripnd terms of the Rights are set forth in ati6r@82 Rights Agreement dated as of
January 20, 2009 (as the same may be amendedifmana time, the "Rights Agreement"), between tlwen@any and American Stock
Transfer & Trust Company, LLC, as Rights Agent (tRéghts Agent").

The Rights Agreement is intended to help proteetGbmpany's tax net operating loss carryforwartie. Board of Directors may redeem the
Rights, as discussed more fully below. The Righgse&ment is intended to act as a deterrent to arsop (other than an Exempted Entity (as
defined below) or any person who has the statas586 Shareholder (as defined below) on the datieeoRights Agreement so long as such
person does not increase its ownership above aticadd 1% of Common Stock then outstanding) froecdming or obtaining the right to
become, a "5-percent shareholder" (as such teused in Section 382 of the Internal Revenue Cod®86, as amended (the "Code"), and
the Treasury Regulations promulgated thereundé§%aShareholder"), without the approval of the Bbaf Directors.

Until the close of business on the earlier oft{g tenth business day after the first date of dipahnouncement that a person (other than an
Exempted Entity (as defined below) or Grandfathé?etsons (as defined below)) or group of affiliabe@ssociated persons (an "Acquiring
Person") has become a 5% Shareholder or (ii) thté teusiness day (or such later date as may bendaesd by action of the Board of
Directors prior to such time as any person or grofugffiliated persons becomes an Acquiring Persdtgr the date of commencement of, or
the first public announcement of an intention tmmowence, a tender offer or exchange offer, the consation of which would result in any
Person (other than an Exempted Entity) becomingauiring Person (the earlier of such dates beirgin referred to as the "Distribution
Date"), the Rights will be evidenced by the shafeSommon Stock represented by the certificateCfmnmon Stock or uncertificated book
entry shares outstanding as of the Record Datethiegwith a copy of the summary of rights dissextgd in connection with the original
dividend of Rights.

C-1



"Exempted Entity" shall mean (1) the Company, () ubsidiary

(as defined below) of the Company, (in the cassubtlauses (1) and (2)

including, without limitation, in its fiduciary cagity), (3) any employee benefit plan of the Companof any Subsidiary of the Company,
(4) any entity or trustee holding Common Stockdppursuant to the terms of any such plan or fethrpose of funding any such plan or
funding other employee benefits for employees efGlompany or of any Subsidiary of the Company pafly Person (together with its
Affiliates and Associates) whose status as a 5%eBlotder will, in the sole judgment of the Boarddifectors, not jeopardize or endanger
availability to the Company of its net operatingdaarryforwards to be used to offset its taxatderne in such year or future years (but in
case of any Person determined by the Board of @ire¢o be an Exempted Entity pursuant to this awdigraph (5) only for so long as such
Person's status as a 5% Shareholder continues jeattardize or endanger the availability of suehaperating loss carryforwards, as
determined by the Board of Directors in its goathfdiscretion).

"Grandfathered Person" shall mean any Person whibdwagherwise qualify as an Acquiring Person athefdate of this Rights Agreement,
unless and until such time as such Person aftatdtesof this Rights Agreement acquires benefmiahership of additional shares of
Common Stock representing more than 1% of the slker€ommon Stock then outstanding.

The Rights Agreement provides that, until the Glisttion Date (or earlier expiration of the Rightsgw Common Stock certificates issued
after the Record Date will contain a notation iqmoating the Rights Agreement by reference andy véspect to any uncertificated book
entry shares issued after the Record Date, pragarenwill be provided that incorporates the Rightgeement by reference. Until the
Distribution Date (or earlier redemption or expimatof the Rights), the Rights will be transferabidy in connection with the transfer of
Common Stock. Until the Distribution Date (or earlifedemption or expiration of the Rights), therender for transfer of any certificates for
shares of Common Stock (or uncertificated bookyesttiares) outstanding as of the Record Date, ethiowt a notation incorporating the
Rights Agreement by reference (or such noticehéndase of uncertificated book entry shares) apy of this Summary of Rights, will also
constitute the transfer of the Rights associatet thie shares of Common Stock represented by srtifiaate or uncertificated book entry
shares, as the case may be. As soon as practiolibleing the Distribution Date, separate certifesevidencing the Rights ("Right
Certificates") will be mailed to holders of recafithe Common Stock as of the close of businegb@mistribution Date and such separate
Right Certificates alone will evidence the Rights.

The Rights are not exercisable until the DistribatDate and will expire at the earlier of (i) tHese of business on January 20, 2012,

(i) the first anniversary of adoption of the Rightgreement if shareholder approval of the Riglgse&ment has not been received by or on
such date, (iii) at the adjournment of the firshaal meeting of the stockholders of the Companip¥ahg the date hereof if stockholder
approval of the Rights Agreement has not beenvedairior to such time, (iv) the repeal of Sectd®2 or any successor statute if the Board
determines that the Rights Agreement is no longeessary for the preservation of tax benefits pth@ beginning of a taxable year of the
Company to which the Board determines that no &mefits may be carried forward (the "Final ExpmatDate"), subject to (x) the extension
of Rights Agreement by the Board of Directors by #mendment of the Rights Agreement or (y) themgdi®n or exchange of the Rights by
the Company, as described below.
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The Purchase Price payable, and the number ofsb&Rreferred Stock or other securities or prgpieguable, upon exercise of the Rights
are subject to adjustment from time to time to praxdilution (i) in the event of a stock dividenad, @r a subdivision, combination or
reclassification of, the Preferred Stock, (ii) ugba grant to holders of the Preferred Stock ofaderrights or warrants to subscribe for or
purchase Preferred Stock at a price, or secudtiesertible into Preferred Stock with a convergioice, less than the then-current market
price of the Preferred Stock or (iii) upon the disition to holders of the Preferred Stock of ewicles of indebtedness or assets (excluding
regular periodic cash dividends or dividends pagablPreferred Stock) or of subscription rightsvarrants (other than those referred to
above).

The Rights are also subject to adjustment in tlemesf a stock dividend on the Common Stock payab#ihares of Common Stock or
subdivisions, consolidations or combinations of @mmon Stock occurring, in any such case, prighéoDistribution Date.

Shares of Preferred Stock purchasable upon exestibe Rights will not be redeemable. Each shafereferred Stock will be entitled, whe
as and if declared, to a minimum preferential qrartdividend payment of the greater of (a) $1 gfeare and (b) an amount equal to 1,000
times the dividend declared per share of CommonkSta the event of liquidation, dissolution or wing up of the Company, the holders of
the Preferred Stock will be entitled to a minimurafprential liquidation payment of $1,000 per shitas any accrued but unpaid dividends)
but will be entitled to an aggregate 1,000 timespghyment made per share of Common Stock. Each sh&referred Stock will have 1,000
votes, voting together with the Common Stock. Hynah the event of any merger, consolidation dresttransaction in which shares of
Common Stock are converted or exchanged, each shBreferred Stock will be entitled to receive@Q@imes the amount received per st

of Common Stock. These rights are protected byoowusty antidilution provisions.

Because of the nature of the Preferred Stock'sleind, liquidation and voting rights, the valuetod bne one-thousandth interest in a share of
Preferred Stock purchasable upon exercise of eagitt Bhould approximate the value of one shareah@on Stock.

In the event that any person or group of affiliabeéssociated persons becomes an Acquiring Pezach,holder of a Right, other than Ric
beneficially owned by the Acquiring Person (whichi thereupon become void), will thereafter have tight to receive upon exercise of a
Right and payment of the Purchase Price, that nuofighares of Common Stock having a market vafueo times the Purchase Price.

In the event that, after a person or group hasrhean Acquiring Person, the Company is acquireadriterger or other business combination
transaction or 50% or more of its consolidated tssseearning power are sold, proper provision éllmade so that each holder of a Right
(other than Rights beneficially owned by an AcqugrPerson which will have become void) will theteahave the right to receive, upon the
exercise thereof at the then-current exercise mfitke Right, that number of shares of commonkstddhe person with whom the Company
has engaged in the foregoing transaction (or iteqig which number of shares at the time of suahsiaction will have a market value of two
times the Purchase Price.
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At any time after any person or group becomes aquiing Person and prior to the acquisition by spelhson or group of 50% or more of the
outstanding shares of Common Stock or the occuerehan event described in the prior paragraphBtiead of Directors of the Company
may exchange the Rights (other than Rights owneslbii person or group which will have become vardjyhole or in part, at an exchange
ratio of one share of Common Stock, or a fractiehare of Preferred Stock (or of a share of a amailass or series of the Company's
preferred stock having similar rights, preferenaed privileges) of equivalent value, per Right {sabto adjustment).

With certain exceptions, no adjustment in the PasehPrice will be required until cumulative adjusins require an adjustment of at least 1%
in such Purchase Price. No fractional shares deReal Stock will be issued (other than fractiortscl are integral multiples of one one-
thousandth of a share of Preferred Stock, which, methe election of the Company, be evidenceddposdlitary receipts) and in lieu thereof,
an adjustment in cash will be made based on th&enprice of the Preferred Stock on the last trgdiay prior to the date of exercise.

At any time prior to the time an Acquiring Pers@tbmes such, the Board of Directors of the Commpaay redeem the Rights in whole, but
not in part, at a price of $0.01 per Right, appiatety adjusted to reflect any stock split, stookdend or similar transaction occurring after
the date of adoption of the Rights Agreement (fRedemption Price"). The redemption of the Righty lm&amade effective at such time, on
such basis and with such conditions as the BoaRirettors in its sole discretion may establishmlediately upon any redemption of the
Rights, the right to exercise the Rights will tematie and the only right of the holders of RightH g to receive the Redemption Price.

For so long as the Rights are then redeemablé;ahgpany may, except with respect to the Redemiiare, amend the Rights Agreemer
any manner. After the Rights are no longer redeéméiie Company may, except with respect to theeRgadion Price, amend the Rights
Agreement in any manner that does not adversetgttiie interests of holders of the Rights.

Until a Right is exercised or exchanged, the holdereof, as such, will have no rights as a stoltidraf the Company, including, without
limitation, the right to vote or to receive dividin

A copy of the Rights Agreement has been filed \lith Securities and Exchange Commission as an ExbibiRegistration Statement on
Form 8A dated January 20, 2009. A copy of the Rights &grent is available free of charge from the Compahjs summary description
the Rights does not purport to be complete andadified in its entirety by reference to the Righgreement, as the same may be amended
from time to time, which is hereby incorporateddieiby reference.
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Exhibit 2
NEWS

For Rel ease | medi at e

Cont act s (News Media) Tony Zehnder, Corporate Comunications 312.396. 7086
(I'nvestors) Scott Galovic, Investor Relations 317.817.3228

Conseco adopts stockhol der rights plan

Carmel, IN, January 20, 2009 - Conseco, Inc. (NYSHO) today announced its Board of Directors hagptetl a stockholder rights plan
designed to protect stockholder value by preserhiegralue of certain tax assets primarily assediatith tax net operating loss
carryforwards under Section 382 of the Internaldéee Code. Section 382 would limit the value ofthtax assets upon an "ownership
change." The rights plan was adopted to reducéki&léhood of this occurring by deterring the acsjtion of stock that would create "5-
percent shareholders" as defined in Section 382.

Under the rights plan, one right will be distribdifer each share of common stock of Conseco outstgras of the close of business on
January 30, 2009. Effective January 20, 2009 iffgergon or group (subject to certain exemptionspbees a "5-percent shareholder" of
Conseco without the approval of the Board of Dmestthere would be a triggering event causingiiggmt dilution in the voting power and
economic ownership of that person or group. Exgssitockholders who currently are pgrcent shareholders” will trigger a dilutive eventy
if they acquire additional shares that would inseetheir percentage ownership of Conseco by mare ttpercent without prior approval fr
the Board.

"The stockholder rights plan protects the intere$ll stockholders from the possibility of losisgbstantial value through further limitations
on the company's ability to utilize its net opargtioss carryforwards under Section 382," said €on<EO Jim Prieur. "The rights plan,
similar to those adopted by other publicly-held pamies, is not intended for defensive or anti-take@urposes, but to preserve stockholder
value, and is in the best interests of ConsecotkBolders."

The rights plan will continue in effect until Jamp20, 2012, unless earlier terminated or redeelnyettie Board of Directors. Conseco's Al
Committee will review the company's NOL assets afigiand will recommend amending or terminating tights plan based on its review.
Additionally, the Board has resolved to submit ¢eatinuation of the rights plan to a vote at thetrenual meeting of the stockholders in

May 2009. If stockholders do not approve the piawjll be terminated. In this regard, the rightappwas drafted to conform to previous pl
approved by RiskMetrics Group (formerly InstitutediShareholder Services).

A complete copy of the rights plan, including aduial information regarding terms and condition8l| lae included in a Current Report on
Form 8-K to be filed by Conseco with the Securitesl Exchange Commission. In addition, Consecdkhtiders of record will be mailed a
detailed summary of the rights plan.

Conseco, Inc.'s insurance companies help protedtimgpAmerican families and seniors from finanaalersity: Medicare supplement, long-
term care, cancer, heart/stroke and accident peligiotect people against major unplanned expeasasities and life insurance products
help people plan for their financial futures. Fasrminformation, visit Conseco's web site at hitypwiv.conseco.com/ .



Cautionary Statement Regarding Forward-Lookinge®tants. Our statements, trend analyses and ofeemiation contained in these
materials relative to markets for Conseco's praglantl trends in Conseco's operations or finanefallts, as well as other statements, contain
forward-looking statements within the meaning @& faderal securities laws and the Private Secaiitiggation Reform Act of 1995.
Forward-looking statements typically are identiftgdthe use of terms such as "anticipate,” "bellel@an," "estimate," "expect," "project,”
“intend," "may," "will," "would," "contemplate,” "pssible," "attempt," "seek," "should," "could," 'g¢' "target," "on track," "comfortable
with," "optimistic" and similar words, although serforward-looking statements are expressed diftsreviou should consider statements
that contain these words carefully because thegrithesour expectations, plans, strategies and goalsour beliefs concerning future busin
conditions, our results of operations, financiasiion, and our business outlook or they staterdtfoeward-looking" information based on
currently available information. Assumptions andestimportant factors that could cause our acemllts to differ materially from those
anticipated in our forward-looking statements inleuamong other things: (i) general economic, ntaakd political conditions, including the
performance and fluctuations of the financial méskehich may affect our ability to raise capitalrefinance our existing indebtedness; (ii)
our ability to obtain adequate and timely rate éases on our supplemental health products incluslindgpng-term care business; (iii)
mortality, morbidity, the increased cost and usafgeealth care services, persistency, the adegoiaayr previous reserve estimates and other
factors which may affect the profitability of oursurance products; (iv) changes in our assumptilated to the cost of policies produced or
the value of policies in force at the effectiveadat our emergence from bankruptcy; (v) the recaliity of our deferred tax asset and the
effect of potential tax rate changes on its vajug;changes in accounting principles and the pretation thereof; (vii) our ability to achieve
anticipated expense reductions and levels of opaatefficiencies including improvements in claiadjudication and continued automation
and rationalization of operating systems; (viiiyfpemance and valuation of our investments, inalgdhe impact of realized losses (includ
other-than-temporary impairment charges);

(ix) our ability to identify products and marketswhich we can compete effectively against compegivith greater market share, higher
ratings, greater financial resources and strongardrecognition; (x) the ultimate outcome of laitstiled against us and other legal and
regulatory proceedings to which we are subjec);dur ability to remediate the material weaknessiarnal controls over the actuarial
reporting process that we identified at year-en@62@nd to maintain effective controls over finahoigporting; (xii) our ability to continue to
recruit and retain productive agents and distrdupartners and customer response to new prodiistsbution channels and marketing
initiatives; (xiii) our ability to achieve eventuapgrades of the financial strength ratings of @apsand our insurance company subsidiari
well as the potential impact of rating downgradesar business; (xiv) the risk factors or uncetiamlisted from time to time in our filings
with the Securities and Exchange Commission; (xa)ability to continue to satisfy the financialicand balance requirements and other
covenants of our debt agreements; (xvi) regulatbgnges or actions, including those relating taille@n of the financial affairs of our
insurance companies, such as the payment of didgdenus, regulation of financial services affegtfamong other things) bank sales and
underwriting of insurance products, regulationha sale, underwriting and pricing of products, hadlth care regulation affecting health
insurance products; and (xvii) changes in the Fddecome tax laws and regulations which may aféeatliminate the relative tax advanta
of some of our products. Other factors and assumgtnot identified above are also relevant to the/drd-looking statements, and if they
prove incorrect, could also cause actual resultifter materially from those projected. All writteor oral forward-looking statements
attributable to us are expressly qualified in tlegitirety by the foregoing cautionary statement: forward-looking statements speak only as
of the date made. We assume no obligation to upmtate publicly announce the results of any revisito any of the forward-looking
statements to reflect actual results, future eventevelopments, changes in assumptions or chamgeiser factors affecting the forward-
looking statements.
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