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Item 1.01 Entry into a Material Definitive Agreement

On March 21, 2007, The Manitowoc Company, Inc. (tbempany”) entered into a Rights Agreement (thégtigs Agreement”with
Computershare Trust Company, N.A., as Rights Agénbrief summary of the Rights Agreement is setifainder “ltem 3.03 Material
Modification to Rights of Security Holders” belowdis incorporated herein by reference.

Item 3.03 Material Modification to Rights of Secuity Holders

On March 21, 2007, the Board of Directors of therpany approved the Rights Agreement between thep@nynand
Computershare Trust Company, N.A., as Rights Agadtdeclared a dividend distribution of one rightRight”) for each outstanding share
of Common Stock, par value $0.01 per share, oChipany (the “Common Stock”), to shareholders obrd at the close of business on
March 30, 2007 (the “Record Date”). In additiorthie Rights issued as a dividend on the Record, El@eBoard of Directors has also
determined that one Right shall be issued togetitreach share of Common Stock issued by the Cagnptier the Record Date. Genera
each Right, when it becomes exercisable, entitlesdgistered holder to purchase from the Comparyshare of Common Stock at a
purchase price, in cash, of $220.00 per shareesuty adjustment as set forth in the Rights Agranithe “Purchase Price” or “Exercise
Price”). A full description of the Rights and th&rms is contained in the Rights Agreement. TighR and Rights Agreement replace
similar rights and rights agreement that expirethatclose of business on September 18, 2006.

The Rights become exercisable on the “Distribubdate”, which is that date that any of the followiogcurs: (1) 10 days following a
public announcement that a person or group ofi@itl persons (an “Acquiring Person”) has acquioedbtained the right to acquire,
beneficial ownership of 20% or more of the outstagdhares of Common Stock of the Company (theciSfecquisition Date”); or (2) 10
business days following the commencement of a teoffier or exchange offer that would result in age® or group beneficially owning 20%
or more of such outstanding shares of Common Stdtle Rights will expire at the close of businesdMarch 29, 2017, unless earlier
redeemed or exchanged by the Company as descréhed.b

Except as otherwise provided in the Rights Agredroedetermined by the Board of Directors, onlyrelssof Common Stock issued
prior to the Distribution Date will be issued wigights.

In the event that, among other things (i) the Comypa the surviving corporation in a merger withAaguiring Person and the
Common Stock is not changed or exchanged, (ii)radhg(other than the Company and its affiliategobees the beneficial owner of more
than 20% of the then outstanding shares of CommackSexcept pursuant to an offer for all outstagdshares of Common Stock at a price
and on terms which a majority of the independergaiors of the Company determines to be fair td, @herwise in the best interests of, the
shareholders), (iii) an Acquiring Person engagesia or more “self-dealing” transactions as sahfor the Rights Agreement, or (iv) during
such time as there is an Acquiring Person, an esamnirs which results in such Acquiring Person’siemship interest being increased by
more than 1% (e.g., a reverse stock split), attmy following the Distribution Date, each holddraoRight will thereafter have the right to
receive, upon exercise,




Common Stock (or, in certain circumstances, casipgrty or other securities of the Company) hagnglue equal to two times the Exercise
Price of the Right. Notwithstanding any of theefgoing, following the occurrence of any of the dgeset forth in this paragraph, all Rights
that are, or (under certain circumstances spedifi¢he Rights Agreement) were, beneficially owtgdany Acquiring Person will be null and
void.

In the event that, at any time following the Stéaquisition Date, (i) the Company engages in a raegg other business
combination transaction in which the Company isthetsurviving corporation, (ii) the Company engagea merger or other business
combination transaction with another person in Whie Company is the surviving corporation, butviiich the Common Stock is changec
exchanged, or (iii) 50% or more of the Companysess or earning power is sold or transferred, éabifer of a Right (except Rights held by
an Acquiring Person, which will be null and voidied thereafter have the right to receive, uporr@se, common stock of the acquiring
company having a value equal to two times the Hseferice of the Right.

The number of Rights per share of Common StockPtirehase Price payable upon their exercise, andumber of shares of
Common Stock or other securities or property iskupbrsuant thereto, are subject to adjustment fiora to time to prevent dilution and the
terms of the Rights may be amended by the BoaRirettors of the Company without the consent ofttbklers of the Rights as set forth in
the Rights Agreement. In addition, each right rheyredeemed at a price of $0.01 until a party aegui0% or more of our common stock
and, after that time, may be exchanged for oneeshiaour common stock per right until a party acegi50% or more of our common stock.

The Rights Agreement, dated as of March 21, 20007 2between the Company and Computershare Trusp@uay, N.A., as Rights
Agent, specifying the terms of the Rights, the FoiffRights Certificate ( Exhibit Ahereto) and the Summary of Rights to Purchase Gammm
Stock (_Exhibit Bthereto), are attached hereto as Exhibit 4.1 amdéhaorporated herein by reference. The foregdiggription of the Rights
does not purport to be complete and is qualifieitisientirety by reference to such Exhibit.

On March 21, 2007, the Company issued a pressseelanouncing the adoption of the Rights Agreeme&he full text of the press
release is attached hereto as Exhibit 99.1 andpocated herein by reference.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits
Exhibit
No. Description
4.1 Rights Agreement dated March 21, 2007 between Taeitdhvoc Company, Inc. and

Computershare Trust Company, N

99.1 Press Release dated March 21, 2
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Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
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THE MANITOWOC COMPANY, INC.
(Registrant

DATE: March 21, 2007 /s/ Maurice D. Jone
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RIGHTS AGREEMENT

RIGHTS AGREEMENT, dated as of March 21, 2007 (tAgreement”), between The Manitowoc Company, In&Viaconsin
corporation (the “Company”), and Computershare ff@mmnpany, N.A., a national banking associatioe (Rights Agent”).

WITNESSETH

WHEREAS, on March 21, 2007 (theRights Dividend Declaration Date”), the Board of Directors of the Company authodizend
declared a dividend distribution of one Right fack share of common stock, par value $.01 per sbhtke Company outstanding at the
Close of Business (as such term is hereinaftenddjfion March 30, 2007 (the “Record Date”), anddwahorized the issuance of one Right
for each share of Common Stock (as such term iefter defined) of the Company issued betweerRémrd Date (whether originally
issued or delivered from the Company’s treasurg)the earliest of the Distribution Date, the RedgompDate and the Final Expiration Date
(as such terms are hereinafter defined), each Rigllly representing the right to purchase ohars of Common Stock of the Company
upon the terms and subject to the conditions hafieinset forth (the “Rights”);

NOW, THEREFORE, in consideration of the premises thie mutual agreements herein set forth, thegsahereby agree as folloy

Section 1._Certain Definitions For purposes of this Agreement, the followingrie have the meanings indicated:

€)) “ Acquiring Person” shall mean any Person (as such term is hereim@déined) who or which, together with all
Affiliates and Associates (as such terms are hafindefined) of such Person, shall be the Bei@f@wner (as such term is hereinafter
defined) of 20% or more of the shares of CommomrlStben outstanding, but shall not include the Canyp any Subsidiary (as such term is
hereinafter defined) of the Company, any employaeehit plan of the Company or of any Subsidiaryhef Company, or any Person holding
Common Stock for or pursuant to the terms of arphqlan; provided, however, that a Person (a “Paddblder”) shall not become an
Acquiring Person if, solely as a result of a rethrctn the number of shares of Common Stock outktendue to the repurchase of Common
Stock by the Company, such Passive Holder, togettibrall Affiliates and Associates of such Pasdii@der after such repurchase, shall
become the Beneficial Owner of 20% or more of teres of Common Stock then outstanding, unlessiatidsuch time as such Passive
Holder or any Affiliate or Associate of such Passiolder shall become the Beneficial Owner of amgittonal shares of Common Stock or
any other Person who is the Beneficial Owner of elmres of Common Stock shall become an Affiliatdssociate of such Passive Holder,
if after giving effect to such additional sharestor shares beneficially owned by such other Pesaarh Passive Holder, together with all
Affiliates and Associates of such Passive Holdealde the Beneficial Owner of 20% or more of sh@res of Common Stock then
outstanding. Notwithstanding the




foregoing, if the Board (as such term is hereinafedfined) determines in good faith that a Persbn would otherwise be an “Acquiring
Person,” as defined pursuant to the foregoing gions of this paragraph (a), has become such imahtly, and such Person divests as
promptly as practicable a sufficient number of skasf Common Stock so that such Person would rgelolbe an “Acquiring Person,” as
defined pursuant to the foregoing provisions o fhéragraph (a), then such Person shall not beatetmbe an “Acquiring Person” for any

purposes of this Agreement.

(b) “ Affiliate ” and “ Associate” shall have the respective meanings ascribedeb tarms in Rule 12b-2 of the
General Rules and Regulations under the SecuEtiehange Act of 1934, as amended (the “Exchang8 /e in effect on the date of this
Agreement.
(c) A Person shall be deemed thBéneficial Owner” of, and shall be deemed tdo&neficially own,” any securities:
0] which such Person or any of such Person’s Affiiaie Associates, directly or indirectly, has thghtito

(ii)

acquire (whether such right is exercisable immetiiadr only after the passage of time) pursuartnp
agreement, arrangement or understanding (wheth®stan writing) or upon the exercise of conversion
rights, exchange rights, other rights (other thenRights), warrants or options, or otherwise; juiesd,
however, that a Person shall not be deemed theefitgal Owner” of, or to “beneficially own,” secties
tendered pursuant to a tender or exchange offeeradr on behalf of such Person or any of such
Person’s Affiliates or Associates until such terdesecurities are accepted for purchase or exchange

which such Person or any of such Person’s Affiiaie Associates, directly or indirectly, has thghtito
vote or dispose of or has “beneficial ownership{as determined pursuant to Rule 13d-3 of the Ganer
Rules and Regulations under the Exchange Act)udlic) pursuant to any agreement, arrangement or
understanding, whether or not in writing; providadwever, that a Person shall not be deemed the
“Beneficial Owner” of, or to “beneficially own,” ansecurity under this subparagraph (ii) as a resfudin
agreement, arrangement or understanding to votesaaurity if such agreement, arrangement or
understanding: (A) arises solely from a revocaltexyp given in response to a public proxy or consent
solicitation made pursuant to, and in accordandk, whe applicable provisions of the General Raled
Regulations under the Exchange Act, and (B) isafsxi then reportable by such Person on Schedule 13D
under the Exchange Act (or any comparable or ssocesport); or




(iii) which are beneficially owned, directly or indirggtby any other Person (or any Affiliate or Assdeia
thereof) with which such Person (or any of sucts®e's Affiliates or Associates) has any agreement,
arrangement or understanding (whether or not iting), for the purpose of, or with respect to, adqg,
holding, voting (except pursuant to a revocablexpras described in the provision to subparagraplof(i
this paragraph (c)), or disposing of any votingusities of the Company;

provided, however, that nothing in this paragraptshall cause a person engaged in business aslanwriter of securities to be the
“Beneficial Owner” of, or to “beneficially own,” ansecurities acquired through such person’s pagton in good faith in a firm
commitment underwriting until the expiration of fipdays after the date of such acquisition.

(d) “ Board " means the Board of Directors of the Company.
(e) “ Business Day shall mean any day other than a Saturday, Sundayday on which banking institutions in the

State of New York are authorized or obligated lwy ta executive order to close.

® “ Close of Business on any given date shall mean 5:00 p.m., New Maorie, on such date; provided, however,
that if such date is not a Business Day it shalm®00 p.m., New York time, on the next succeedinginess Day.

(9) “ Common Stock” shall mean the common stock, par value $.01 pares of the Company, except th&dmmon
Stock” when used with reference to any Person dtfar the Company shall mean the capital stockidf #erson with the greatest voting
power, or the equity securities or other equitgiiast having power to control or direct the managsof such Person or, if such other
Person is a Subsidiary of another Person, the PersBersons which ultimately control such firstatiened Person.

(h) “ Person” shall mean any individual, firm, corporation, peership, limited liability company or other entayd
shall include any successor (by merger or othejvatsuch entity.

0] “ Section 11(a)(ii) Event’ shall mean any event described in Section 11J&ji(B) or (C) hereof.
)] “ Section 13 Event' shall mean any event described in clauses (¥)o1(yz) of Section 13(a) hereof.
(k) “ Stock Acquisition Date” shall mean the first date of public announcemeihicly for purposes of this definitic

shall include, without limitation, a report filedigsuant to Section 13(d) or 14(d) under the Exchakgf) by the Company or an Acquiring
Person that an Acquiring Person has become such.




()] “ Subsidiary " shall mean, with reference to any Person, anpa@tion or other entity of which a majority of the
voting power of the voting securities or votingargsts is owned, directly or indirectly, by suchd®a, or otherwise controlled by such
Person.

(m) “ Triggering Event " shall mean any Section 11(a)(ii) Event or anyt®ecl3 Event.
(n) Other Defined Terms The following terms shall have the meaningsdatid in the following Sections of this
Agreement:
0] “ Act " - Section 9(b)
(i) “ Adjustment Shares” - Section 11(a)(ii).
(iii) “ Agreement” - Preamble.
(iv) “ Common Stock Equivalents” - Section 11(a)(iii)
(v) “ Company” - Preamble
(vi) “ Current Market Price " - Section 11(d)
(vii) “ Current Value " - Section 11(a)(iii)
(viii) “ Distribution Date " - Section 3(a)
(ix) “Equivalent Common Stock” - Section 11(b)
(x) “ Exchange Act” - Section 1(b)
(xi) “ Exchange Ratio” - Section 24(a)
(xii) “ Expiration Date " - Section 7(a)
(xiii) “Final Expiration Date” - Section 7(a)
(xiv) “ NASDAQ " - Section 11(f)
(xv) “ Passive Holder” - Section 1(a)
(xvi) “ Principal Party " - Section 13(b)
(xvii) “ Purchase Price” - Sections 4(a), 11(a)(ii) and 13
(@).
(xviii) “ Record Date” - Preamble
(xix) “ Redemption Date” - Section 7(a)
(xx) “ Redemption Price” - Section 23(a)




(xxi) “Rights” - Preamble.

(xxii) “Rights Agenf’ - Preamble.

(xxiii) “Rights Certificates” - Section 3(a).

(xxiv) “Rights Dividend Declaration Date’ - Preamble.
(xxv) “Section 11(a)(ii) Trigger Dat¢" - Section 11(a)(iii).
(xxwvi) “ Spread” - Section 11(a)(iii).

(xxvii) “ Substitution Period” - Section 11(a)(iii).

(xxviii) “Summary of Rights” - Section 3(b).

(xxix) “Trading Day” - Section 11(d).

Section 2. _Appointment of Rights AgeniThe Company hereby appoints the Rights Ageattas agent for the Company and the
holders of the Rights (who, in accordance with ®ac8 hereof, shall prior to the Distribution Datiso be the holders of the Common Stock)
in accordance with the terms and conditions hewratd, the Rights Agent hereby accepts such appoirtnighe Company may from time to
time appoint such co-rights agents as it may deecessary or desirable, upon ten (10) days’ pridttemr notice to the Rights Agent. The
Rights Agent shall have no duty to supervise, anabi event be liable for, the acts or omissionanyf such co-Rights Agent.

Section 3. Issue of Rights Certificates

(@) Until the earlier of (i) the Close of Business be tenth day after the Stock Acquisition Date {fahe tenth day
after the Stock Acquisition Date occurs beforeReeord Date, the Close of Business on the Recoté)Dar (ii) the Close of Business on the
tenth Business Day after the date that a tendexdrange offer by any Person (other than the Coy@any Subsidiary of the Company, any
employee benefit plan of the Company or of any &lidey of the Company, or any Person holding Comi8totk for or pursuant to the
terms of any such plan) is first commenced withia neaning of Rule 142a) of the General Rules and Regulations undeExthange Ac
if upon consummation thereof such Person wouldhbeBeneficial Owner of 20% or more of the shareS@hmon Stock then outstanding
(the earlier of (i) and (ii) being herein refertadas the “Distribution Date”), (x) the Rights wlle evidenced (subject to the provisions of
paragraph (b) of this Section 3) by the certifisdter the Common Stock registered in the namebehblders of the Common Stock (which
certificates for Common Stock shall be deemed @ldre Rights Certificates (as such term is her&nafefined)) and not by separate Rights
Certificates, and (y) the Rights will be transfdeabinly in connection with the transfer of the urigiag shares of Common Stock (including a
transfer to the Company). As soon as practicalée the Distribution Date, the Rights Agent widred by first-class mail, postage prepaid, to
each record holder of the Common Stock as of tseCof




Business on the Distribution Date, at the addréssich holder shown on the records of the Compang,or more rights certificates, in
substantially the form of Exhibit Aereto (the “Rights Certificates®yvidencing one Right for each share of Common Ssockeld, subject
adjustment as provided herein. In the event thadjustment in the number of Rights per shareah@on Stock has been made pursuant to
Sections 11(a) or 11(i) hereof, at the time ofribstion of the Rights Certificates the Companylstmake the necessary and appropriate
rounding adjustments (in accordance with Sectida)ldereof) so that Rights Certificates represgnbinly whole numbers of Rights are
distributed and cash is paid in lieu of any fracéibRights. As of and after the Distribution Ddtes Rights will be evidenced solely by such
Rights Certificates.

(b) As promptly as practicable following the Record &dahe Company will send a copy of a Summary ohRidgo
Purchase Common Stock, in substantially the fotached hereto as Exhibit@e “Summary of Rights”), by first-class, postagepaid
mail, to each record holder of the Common Stockfdake Close of Business on the Record Date, aadldeess of such holder shown on the
records of the Company. With respect to certiisdbr the Common Stock outstanding as of the RiePate, until the Distribution Date, the
Rights will be evidenced by such certificates fog Common Stock and the registered holders of tirerfion Stock shall also be the
registered holders of the associated Rights. thilearlier of the Distribution Date or the Exgiiva Date (as such term is defined in
Section 7(a) hereof), the surrender for transfearyf certificates representing shares of CommoaokStorespect of which Rights have been
issued shall also constitute the transfer of thghRiassociated with such shares of Common Stock.

(c) Rights shall be issued in respect of all shargdasimon Stock which are issued (whether originagued or
delivered from the Company’s treasury) after thed®e Date but prior to the earlier of the DistributDate or the Expiration Date or, in
certain circumstances provided in Section 22 hewdtér the Distribution Date. Certificates reprag®y such shares of Common Stock shall
also be deemed to be certificates for Rights, &iatl bear the following legend:

This certificate also evidences and entitles thddrdhereof to certain Rights as set forth in thghis
Agreement between The Manitowoc Company, Inc. (@wmpany”) and Computershare Trust Company,
N.A. (the “Rights Agent”), dated as of March 210Z(Qthe “Rights Agreement”), the terms of which are
hereby incorporated herein by reference and a obpshich is on file at the principal offices of the
Company and the Rights Agent. Under certain cistamces, as set forth in the Rights Agreement, such
Rights will be evidenced by separate certificated &ill no longer be evidenced by this certificafehe
Company will mail to the holder of this certificadecopy of the Rights Agreement, as in effect andate

of mailing, without charge promptly after receiteowritten request therefor. Under certain cirstamces
as set forth in




the Rights Agreement, Rights issued to, or heldaby, Person who is, was or becomes an Acquiring
Person or any Affiliate or Associate thereof (ashsterms are defined in the Rights Agreement), hdret
currently held by or on behalf of such Person oaby subsequent holder, may become null and void.

With respect to such certificates containing thedoing legend, until the earlier of (i) the Dibtrtion Date or (ii) the Expiration
Date, the Rights associated with the Common Stepkessented by such certificates shall be evidebgesdich certificates alone and registt
holders of Common Stock shall also be the regidtaodders of the associated Rights, and the suerdiod transfer of any of such certificates
shall also constitute the transfer of the Rightsoamted with the Common Stock represented by sedificates.

Section 4. Form of Rights Certificates

@ The Rights Certificates (and the forms of electmpurchase and of assignment to be printed oretrerse
thereof) shall each be substantially in the fortrfaeh in Exhibit Ahereto and may have such marks of identificatiodemignation and such
legends, summaries or endorsements printed theetre Company may deem appropriate and as aneceasistent with the provisions of
this Agreement, or as may be required to comph aity applicable law or with any rule or regulatioade pursuant thereto or with any rule
or regulation of any stock exchange on which thghRi may from time to time be listed, or to confdosage. Subject to the provisions of
Section 11 and Section 22 hereof, the Rights Gzat#s, whenever distributed, shall be dated d&lseoRecord Date and on their face shall
entitle the holders thereof to purchase such numbshares of Common Stock as shall be set fodteth at the price set forth therein (the
“Purchase Price”), but the amount and type of sgespurchasable (or other consideration to beavagilable) upon the exercise of each
Right and the Purchase Price thereof shall be sutgjeadjustment as provided herein.

(b) Any Rights Certificate issued pursuant to Secti(a) 8r Section 22 hereof that represents Rightsfisally
owned by: (i) an Acquiring Person or any Assoca@téffiliate of an Acquiring Person, (ii) a transée of an Acquiring Person (or of any s
Associate or Affiliate) who becomes a transfer@erahe Acquiring Person becomes such (other tHaona fide purchaser for value who has
no knowledge that the transferor was an AcquiriagsBn or an Associate or Affiliate of an AcquiriBgrson) or (iii) a transferee of an
Acquiring Person (or of any such Associate or Adf#¢) who becomes a transferee prior to or conntlyravith the Acquiring Person
becoming such and receives such Rights pursuagithter (A) a transfer (whether or not for considierg from the Acquiring Person to
holders of equity interests in such Acquiring Parsoto any Person with whom such Acquiring Persas any continuing agreement,
arrangement or understanding regarding the tranesféights or (B) a transfer that the Board hasrdgihed is part of a plan, arrangement or
understanding which has as a primary purpose eciefivoidance of Section 7(e) hereof, and any Rilettificate issued pursuant to
Section 6 or Section 11 hereof upon transfer,




exchange, replacement or adjustment of any othgintRiCertificate referred to in this sentence,Ist@itain (to the extent feasible) the
following legend:

The Rights represented by this Rights Certificageca were beneficially owned by a Person who was o
became an Acquiring Person or an Affiliate or Asatecof an Acquiring Person (as such terms arenddfi
in the Rights Agreement). Accordingly, this Rightsrtificate and the Rights represented hereby may

become null and void in the circumstances specifiggection 7(e) of such Agreement.

Section 5. Countersignature and Registration

€)) The Rights Certificates shall be executed on beidfalie Company by its Chairman of the Board, itse€
Executive Officer, its President, any Vice Prestdants Treasurer, either manually or by facsinsiignature, and shall have affixed thereto
the Companys seal or a facsimile thereof which shall be agtkbly the Secretary or an Assistant Secretaryeo€tmpany, either manually
by facsimile signature. The Rights Certificatealshe manually countersigned by the Rights Aget shall not be valid for any purpose
unless so countersigned. In case any officereafmpany who shall have signed any of the Rigbktéificates shall cease to be such officer
of the Company before countersignature by the Rigigient and issuance and delivery by the Compargh Rights Certificates,
nevertheless, may be countersigned by the RighemtAand issued and delivered by the Company wéfséime force and effect as though
person who signed such Rights Certificates hacdeased to be such officer of the Company; and agiytRCertificates may be signed on
behalf of the Company by any person who, at theahctate of the execution of such Rights Certificahall be a proper officer of the
Company to sign such Rights Certificate, althoupthea date of the execution of this Rights Agreenagry such person was not such an
officer.

(b) Following the Distribution Date, the Rights Agentlieep or cause to be kept, at its principal adfor offices
designated as the appropriate place for surrerfdRigbts Certificates upon exercise or transfegksofor registration and transfer of the
Rights Certificates issued or to be issued heraun8iach books shall show the names and addref#ss @spective holders of the Rights
Certificates, the number of Rights evidenced offeite by each of the Rights Certificates, the Rigbertificate number, and the date of each
of the Rights Certificates.

Section 6._Transfer, Split Up, Combination andl&mye of Rights Certificates; Mutilated, Destroyiedst or Stolen Rights
Certificates.

€)) Subject to the provisions of Section 4(b), Seci¢e) and Section 14 hereof, at any time after thse€of Business
on the Distribution Date, and at or prior to th@€a of Business on the Expiration Date, any Rigetdificate or Rights Certificates may be
transferred, split up, combined or exchanged fotlar Rights Certificate or Rights Certificatestiing the registered holder to purchase a
like number of shares of Common Stock (or, follogvanTriggering Event, other securities,




cash or other assets, as the case may be) asghis Riertificate or Rights Certificates surrendetegh entitled such holder (or former holder
in the case of transfer) to purchase. Any registdrolder desiring to transfer, split up, combinexchange any Rights Certificate or Rights
Certificates shall make such request in writingwekd to the Rights Agent, and shall surrendeRlghts Certificate or Rights Certificates to
be transferred, split up, combined or exchangeleaprincipal office or offices of the Rights Agetdsignated for such purpose. Neither the
Rights Agent nor the Company shall be obligatethke any action whatsoever with respect to thesfearof any such surrendered Rights
Certificate until the registered holder shall haeenpleted and signed the certificate containetiénform of assignment on the reverse side of
such Rights Certificate and shall have providechadditional evidence of the identity of the Beniefi Owner (or former Beneficial Owner)
or Affiliates or Associates thereof as the Compsingll reasonably request. Thereupon the Rights t’gjell, subject to Section 4(b),

Section 7(e) and Section 14 hereof, countersigndatider to the Person entitled thereto a Righttiftmte or Rights Certificates, as the case
may be, as so requested. The Company may recayragnt of a sum sufficient to cover any tax or goweental charge that may be imposed
in connection with any transfer, split up, combioator exchange of Rights Certificates.

(b) Upon receipt by the Company and the Rights Agemtvalence reasonably satisfactory to them of tkg, Itheft,
destruction or mutilation of a Rights Certificaésd, in case of loss, theft or destruction, of mdigy or security reasonably satisfactory to
them and, at the Company’s request, reimbursernaghetCompany and the Rights Agent of all reas@eakpenses incidental thereto, and
upon surrender to the Rights Agent and cancellaifdhe Rights Certificate if mutilated, the Compaunill execute and deliver a new Rights
Certificate of like tenor to the Rights Agent fanuntersignature and delivery to the registered ownkeu of the Rights Certificate so lost,
stolen, destroyed or mutilated.

Section 7._Exercise of Rights; Purchase PricejrBtipn Date of Rights

(@) Subject to Section 7(e) hereof, the registereddraddl any Rights Certificate may exercise the Rightidenced

thereby (except as otherwise provided herein inolydvithout limitation, the restrictions on exesability set forth in Section 9(c), Section 11
(a)(iii), Section 23(a) and Section 24(b) herenfjvhole or in part at any time after the DistributiDate upon surrender of the Rights
Certificate, with the form of election to purchasel the certificate on the reverse side thereof dxécuted, to the Rights Agent at the
principal office or offices of the Rights Agent dgsated for such purpose, together with paymena¢icordance with subsection (c) of this
Section 7) of the aggregate Purchase Price wiffemgo the total number of shares of Common Sfockther securities, cash or other as
as the case may be) as to which such surrendegidsRire then exercisable, at or prior to the eaoli (i) the Close of Business on February

, 2017 (the “Final Expiration Date”), or (ii)@hime at which the Rights are redeemed as provid&action 23 hereof (the “Redemption
Date”) (the earlier of (i) and (ii) being hereirfeged to as the “Expiration Date”).




(b) The Purchase Price for each share of Common Staskiant to the exercise of a Right shall initidiey $220.00,
and shall be subject to adjustment from time tetam provided in Sections 11 and 13 hereof andl lshalayable in lawful money of the
United States of America in accordance with panalgi@) below.

(c) Upon receipt of a Rights Certificate representirgreisable Rights, with the form of election to ghaise and the
certificate duly executed, accompanied by paymeitih, respect to each Right so exercised, of thelitage Price per share of Common Stock
(or other shares, securities, cash or other assethe case may be) to be purchased and an arguaitto any applicable transfer tax requ
to be paid by the holder of such Rights Certifigataccordance with Section 9 hereof, in cash,yoedstified check or cashiers check payable
to the order of the Company, the Rights Agent sksalbject to Section 20(k) hereof, thereupon @nmptly requisition from any transfer agent
of the shares of Common Stock (or make availabtegi Rights Agent is the transfer agent for suwdrss) certificates for the total number of
shares of Common Stock to be purchased and the &ontereby irrevocably authorizes its transfer aggonomply with all such requests,

(i) when appropriate, promptly requisition fronmet@ompany the amount of cash, if any, to be palinof issuance of fractional shares in
accordance with Section 14 hereof, (iii) promptigareceipt of such certificates, cause the santmtdelivered to or upon the order of the
registered holder of such Rights Certificate, reged in such name or names as may be designatdthyholder, and (iv) when appropriate,
after receipt thereof, promptly deliver such cakhny, to or upon the order of the registered bolof such Rights Certificate. In the event
that the Company is obligated to issue other seéesiof the Company, pay cash and/or distributeropinoperty pursuant to Section 11(a)
hereof, the Company will make all arrangements s&any so that such other securities, cash andier ptoperty are available for distribut
by the Rights Agent, if and when appropriate.

(d) In case the registered holder of any Rights Cedié shall exercise less than all the Rights ezee@ihereby, a
new Rights Certificate evidencing Rights remainimgxercised shall be issued by the Rights Agendalidered to, or upon the order of, the
registered holder of such Rights Certificate, reged in such name or names as may be designawathyholder, subject to the provisions of
Section 14 hereof.

(e) Notwithstanding anything in this Agreement to tloatrary, from and after the first occurrence ofreydering
Event, any Rights beneficially owned by (i) an Acig Person or an Associate or Affiliate of an Aing Person, (ii) a transferee of an
Acquiring Person (or of any such Associate or Adfi) who becomes a transferee after the AcquiPieiggon becomes such (other than a bona
fide purchaser for value who has no knowledgettiatransferor was an Acquiring Person or an Asdear Affiliate of an Acquiring
Person), or (iii) a transferee of an Acquiring Bargor of any such Associate or Affiliate) who bews a transferee prior to or concurrently
with the Acquiring Person becoming such and recesteh Rights pursuant to either (A) a transferefivér or not for consideration) from the
Acquiring Person to holders of equity interestsuich Acquiring Person or to any Person with whoenAhquiring Person has any continuing
agreement, arrangement or understanding regaraéng t
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transferred Rights or (B) a transfer that the Bdaasl determined is part of a plan, arrangemenhderstanding which has as a primary
purpose or effect the avoidance of this Sectio, Bfeall become null and void without any furtheti@an and no holder of such Rights shall
have any rights whatsoever with respect to suchtRjgvhether under any provision of this Agreenwrrdtherwise. The Company shall use
all reasonable efforts to insure that the provisiohthis Section 7(e) and Section 4(b) hereotaraplied with, but shall have no liability to
any holder of Rights Certificates or other Persea aesult of its failure to make any determinatiaith respect to an Acquiring Person or its
Affiliates, Associates or transferees hereunder.

® Notwithstanding anything in this Agreement to tloatrary, neither the Rights Agent nor the Comparajlide
obligated to undertake any action with respectnegistered holder upon the occurrence of any ptedexercise as set forth in this Section 7
unless such registered holder shall have (i) coragland signed the certificate contained in thenfof election to purchase set forth on the
reverse side of the Rights Certificate surrendéweduch exercise, and (ii) provided such additi@wdence of the identity of the Beneficial
Owner (or former Beneficial Owner) or Affiliates Associates thereof as the Company shall reasomefliest.

Section 8._Cancellation and Destruction of Rigbestificates. All Rights Certificates surrendered for the mge of exercise,
transfer, split up, combination or exchange slifadiurrendered to the Company or to any of its &gdre delivered to the Rights Agent for
cancellation or in cancelled form, or, if surreretbto the Rights Agent, shall be cancelled byntl ao Rights Certificates shall be issued in
lieu thereof except as expressly permitted by drii@provisions of this Agreement. The Compargilstieliver to the Rights Agent for
cancellation and retirement, and the Rights Agkatl so cancel and retire, any other Rights Cesté purchased or acquired by the Com
otherwise than upon the exercise thereof. ThetRiggent shall deliver all cancelled Rights Cectfies to the Company, or shall, at the
written request of the Company, destroy such céet®ights Certificates, and in such case shaileeh certificate of destruction thereof to
the Company.

Section 9. Reservation and Availability of CapBabck.

€)) So long as the shares of Common Stock (and, fafigulie occurrence of a Triggering Event, other sges)
issuable and deliverable upon the exercise of igptRmay be listed on any national securities arge, the Company shall use its best
efforts to cause, from and after such time as tight® become exercisable, all shares reservedifidrissuance to be listed on such exchange
upon official notice of issuance upon such exercise

(b) If then required by applicable law, the Companylisiee its best efforts to (i) file, as soon ascicable following
the earliest date after the first occurrence ofiggering Event as to which the consideration talblvered by the Company upon exercise of
the Rights has been determined pursuant to thisékgent, or as soon as is required by law followimgDistribution Date, as the case may
be, a registration statement under the SecuritetoA1933 (the “Act”), with respect to the Commstock or other securities purchasable
upon exercise of the Rights on an
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appropriate form, (ii) cause such registrationestent to become effective as soon as practicatde safch filing, and (iii) cause such
registration statement to remain effective (witbraspectus at all times meeting the requirementiseofct) until the earlier of (A) the date as
of which the Rights are no longer exercisable tmhsCommon Stock or other securities and (B) the dathe expiration of the Rights. If
then required by applicable law, the Company wdbaake such action as may be appropriate unéeseburities or “blue sky” laws of the
various states in connection with the exercisabdftthe Rights. The Company may temporarily saslpéor a period of time not to exceed
ninety (90) days after the date set forth in cld(ijsef the first sentence of this Section 9(bkg #xercisability of the Rights in order to prepare
and file such registration statement and pernit iecome effective. Upon any such suspensiorCtmpany shall issue a public
announcement stating that the exercisability ofRights has been temporarily suspended, as wallpagblic announcement at such time as
the suspension is no longer in effect. Notwithdtag any provision of this Agreement to the contraine Rights shall not be exercisable in
any jurisdiction unless the requisite qualificatiarsuch jurisdiction shall have been obtained.

(c) The Company covenants and agrees that it will &lksuch action as may be necessary to ensuraltrsitares of
Common Stock (and, following the occurrence of @dering Event, other securities) delivered upoereise of Rights shall, at the time of
delivery of the certificates for such shares (scidje payment of the Purchase Price), be duly atidly authorized and issued and fully paid
and nonassessable.

(d) The Company further covenants and agrees thatlipay when due and payable any and all federalsaaie
transfer taxes and charges which may be payalspect of the issuance or delivery of the Righadificates and of any certificates for
shares of Common Stock (or other securities, asabe may be) upon the exercise of Rights. Thepaagnshall not, however, be requirec
pay any transfer tax which may be payable in respfegny transfer or delivery of Rights Certificati® a Person other than, or the issuance ol
delivery of a number of shares of Common Stoclotber securities, as the case may be) in respechame other than that of, the registered
holder of the Rights Certificates evidencing Righisrendered for exercise, or to issue or delingrcertificates for shares of Common Stock
(or other securities, as the case may be) in a i@ than that of the registered holder uporettexcise of any Rights until any such tax
shall have been paid (any such tax being payabthdholder of such Rights Certificate at the timhsurrender) or until it has been
established to the Company’s satisfaction thatuoh $ax is due.

Section 10._Common Stock Record Datéach person in whose name any certificate fareshof Common Stock (or other
securities, as the case may be) is issued upaxtheise of Rights shall for all purposes be deetodtive become the holder of record of
such shares of Common Stock (or other securitethecase may be) represented thereby on, anasttiitate shall be dated, the date u
which the Rights Certificate evidencing such Righé&s duly surrendered and payment of the Purchase @nd all applicable transfer taxes)
was made; provided, however,
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that if the date of such surrender and paymentist@ upon which the Common Stock (or other seesritis the case may be) transfer books
of the Company are closed, such Person shall beetbéo have become the record holder of such sbaresnd such certificate shall be
dated, the next succeeding Business Day on wh&lCtdmmon Stock (or other securities, as the cagebmetransfer books of the Company
are open. Prior to the exercise of the Rightsended thereby, the holder of a Rights Certificatdlsnot be entitled (in such holdertapacit
as such) to any rights of a shareholder of the Gampvith respect to shares for which the Rightdl fleaexercisable, including, without
limitation, the right to vote any shares, to reeeilvidends or other distributions with respecany shares or to exercise any preemptive r
with respect to any shares, and shall not be edtitl receive any notice of any proceedings ofdbmpany, except as provided herein.

Section 11. Adjustment of Purchase Price, Numhdrkind of Shares or Number of Rights'he Purchase Price, the number and
kind of shares covered by each Right and the numiRights outstanding are subject to adjustmeahftime to time as provided in this
Section 11.

(@) 0] In the event the Company shall at any time afterd#ite of this Agreement (A) declare a dividendhen
Common Stock payable in shares of Common Stocks(Bllivide the outstanding Common Stock,
(C) combine the outstanding Common Stock into allemaumber of shares, or (D) issue any sharetsof i
capital stock in a reclassification of the Commaac® (including any such reclassification in contimt
with a consolidation or merger in which the Compéanghe continuing or surviving corporation), excag
otherwise provided in this Section 11(a) and SecTi@) hereof, the Purchase Price in effect atithe of
the record date for such dividend or the effectiste of such subdivision, combination or reclasatfon,
and the number and kind of shares of Common Stoclkmital stock, as the case may be, issuable @n su
date, shall be proportionately adjusted so thahtider of any Right exercised after such time dt&l
entitled to receive the aggregate number and kirsthares of Common Stock or capital stock, as #sec
may be, which, if such Right had been exercisedediately prior to such date and at a time when the
Common Stock transfer books of the Company wera dpe would have owned upon such exercise and
been entitled to receive by virtue of such dividesubdivision, combination or reclassification.atf even
occurs which would require an adjustment under buthSection 11(a)(i) and Section 11(a)(ii) her¢bé
adjustment provided for in this Section 11(a)(ixlsbe in addition to, and shall be made prioraioy
adjustment required pursuant to the Section 11)&greof.
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(ii)

In the event that:

(A)

Any Acquiring Person or any Associate or AffiliaiEany Acquiring Person, at any time after
date of this Agreement, directly or indirectly, €hall merge into the Company or otherwise
combine with the Company and the Company shalhbebntinuing or surviving corporation of
such merger or combination and the Common Stotkeo€Company shall remain outstanding
unchanged, (2) shall, in one or more transactivassfer any assets to the Company or to any of
its Subsidiaries (including, in the case of Sulzsids, by way of a merger or consolidation of any
such Subsidiary) in exchange (in whole or in pfmt)shares of any class of capital stock of the
Company or any of its Subsidiaries, or for secesigxercisable for or convertible into shares of
any class of capital stock of the Company or anysaBubsidiaries, or otherwise obtain from the
Company or any of its Subsidiaries, with or withoahsideration, any additional shares of any
class of capital stock of the Company or any oSitbsidiaries or securities exercisable for or
convertible into shares of any class of capitatistaf the Company or any of its Subsidiaries
(other than pursuant to a pro rata distributioaltdolders of such shares of any class of capital
stock of the Company or any of its Subsidiarie3) shall sell, purchase, lease, exchange,
mortgage, pledge, transfer or otherwise acquiispose of, in one or more transactions, to,
from, with or of (as the case may be) the Compargny of its Subsidiaries (including, in the
case of Subsidiaries, by way of a merger or codattn of any Subsidiary), assets on terms and
conditions less favorable to the Company than the@any would be able to obtain in arm’s-
length negotiation with an unaffiliated third parother than pursuant to a transaction set forth in
Section 13(a) hereof, (4) shall sell, purchasesdeaxchange, mortgage, pledge, transfer or
otherwise acquire or dispose of in one or morestiations, to, from, with or of (as the case may
be) the Company or any of the Company’s Subsidigirecluding, in the case of Subsidiaries, by
way of a merger or consolidation of any Subsidigogher than incidental to the lines of business,
if any, engaged in as of the date hereof betweeiCttmpany and such Acquiring Person or
Associate or Affiliate) assets
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(B)

having an aggregate fair market value of more 828000,000, other than pursuant to a
transaction set forth in Section 13(a) hereofs{&@ll receive any compensation from the
Company or any of the Company’s Subsidiaries atten compensation for full-time
employment as a regular employee at rates in aanoedwith the Company’s (or its
Subsidiaries’) past practices, or (6) shall recéleebenefit, directly or indirectly (except
proportionately as a shareholder and except ifltiagurom a requirement of law or
governmental regulation), of any loans, advancearantees, pledges or other financial assist
or any tax credits or other tax advantage provigethe Company or any of its Subsidiaries, or

Any Person (other than the Company, any Subsidifitife Company, any employee benefit |

of the Company or of any Subsidiary of the Compamygny Person holding Common Stock for
or pursuant to the terms of any such plan), alartegether with its Affiliates and Associates,
shall, at any time after the Rights Dividend Deateon Date, become the Beneficial Owner of
more than 20.0% of the shares of Common Stock diuéstanding, unless the event causing the
20.0% threshold to be crossed is a transactiofogétin Section 13(a) hereof or is an acquisition
of shares of Common Stock pursuant to a tender offexchange offer for all outstanding shares
of Common Stock at a price and on terms determiyeat least a majority of the members of the
Board who are not officers of the Company, afteereéng advice from one or more investment
banking firms, to be (a) at a price which is faishareholders (taking into account all factors
which such members of the Board deem relevant diredy without limitation, prices which could
reasonably be achieved if the Company or its asgets sold on an orderly basis designed to
realize maximum value) and (b) otherwise in the besrests of the Company and its
shareholders, and provided that a Person shalendeemed to have become the Beneficial
Owner of more than 20.0% of the shares of Commonk3hen outstanding for the purposes of
this Section 11(a)(ii)(B) solely as a result okduction in the number of shares of Common £
outstanding due to the repurchase of Common StptkdoCompany, unless and until such time
as such Person
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(©)

or any Affiliate or Associate of such Person shaltome the Beneficial Owner of any additional
shares of Common Stock or any other Person whHwiBeneficial Owner of any shares of
Common Stock shall become an Affiliate or Assoc@teuch Person, if after giving effect to s
additional shares or the shares beneficially owmesuch other Person, such Person, together
with all Affiliates and Associates of such Perssimall be the Beneficial Owner of more than
20.0% of the shares of Common Stock then outstgndin

During such time as there is an Acquiring Persloare shall be any reclassification of securities
(including any reverse stock split), or recapitatiian of the Company, or any merger or
consolidation of the Company with any of its Sulzi@s or any other transaction or series of
transactions involving the Company or any of itbS&diaries, other than a transaction or
transactions to which the provisions of Sectiora)l 3pply (whether or not with or into or
otherwise involving an Acquiring Person) which lias effect, directly or indirectly, of increasi
by more than 1% the proportionate share of thetatiing shares of any class of equity secur
or of securities exercisable for or convertible@ietjuity securities of the Company or any of its
Subsidiaries, which is directly or indirectly beieédlly owned by an Acquiring Person or any
Associate or Affiliate of any Acquiring Person,

then, promptly following five (5) days after thetdaf the occurrence of an event described in &edti (a)(ii)(B) hereof and promptly
following the occurrence of any event describe8éation 11(a)(ii)(A) or (C) hereof, proper provisishall be made so that each holder of a
Right (except as provided below and in Section Agegof) shall thereafter have the right to receinmn exercise thereof at the then current
Purchase Price in accordance with the terms ofthisement, such number of shares of Common StbtledCompany as shall equal the
result obtained by (x) multiplying the then curréutrchase Price by the then number of shares oh@onstock for which a Right was
exercisable immediately prior to the first occunemnf a Section 11(a)(ii) Event, and (y) dividitngt product (which, following such first
occurrence, shall thereafter be referred to asRhechase Price” for each Right and for all puroskthis Agreement) by 50% of the Current
Market Price (determined pursuant to Section 1héteof) per share of Common Stock on the datedf fitst occurrence (such number of
shares being called herein the “Adjustment Shayestyvided that the Purchase Price and the nuntb&djastment Shares shall be further
adjusted as provided in this Agreement to reflegt@vents occurring after the date of such firstuoence.
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(iii)

In the event that the number of shares of CommonokSwhich are authorized by the Company’s articles
of incorporation but not outstanding or reservadgesuance for purposes other than upon exercitfeeof
Rights are not sufficient to permit the exerciséuihof the Rights in accordance with the foregpin
subparagraph (ii) of this Section 11(a), and suligsuch limitations as are necessary to prevefatudit
under any agreement for money borrowed to whictCitvapany is a party and to comply with applicable
law, the Company shall: (A) determine the exceqd pthe value (based on the Current Market Piafe)
the Adjustment Shares issuable upon the exerciae€Right (the “Current Value”) over (2) the Purobas
Price (such excess, the “Spreadind (B) with respect to each Right, make adequatgigion to substitut
for, or provide an election to acquire in lieutbfe Adjustment Shares, upon payment of the appécab
Purchase Price (which term shall include any redyeechase price), (1) cash, (2) a reduction in the
Purchase Price, (3) Common Stock or other equityritées of the Company (including, without
limitation, shares, or units of shares, of prefeéistock which the Board has deemed to have the sale
as shares of Common Stock (such shares or urstsanés of preferred stock, (hereinafter referreabstthe
“Common Stock Equivalents™)), (4) debt securitiéshe Company, (5) other assets, or (6) any
combination of the foregoing, having an aggregalee equal to the Current Value, where such agtgega
value has been determined by the Board based tpadivice of a nationally recognized investment
banking firm selected by the Board; provided, hogrethat if the Company shall not have made adequat
provision to deliver value pursuant to clause (B)wa within thirty (30) days following the later €) the
first occurrence of a Section 11(a)(ii) Event apptlie date on which the Company’s right of redeorpt
pursuant to Section 23(a) expires (the later obfd (y) being referred to herein as the “Sectibfa)ii)
Trigger Date”), then the Company shall be obligdatedeliver, upon the surrender for exercise ofghR
and without requiring payment of the Purchase Pshares of Common Stock (to the extent availedohe
then, if necessary, cash, which shares and/ort@ghan aggregate value equal to the Spreade Bl
shall determine in good faith that it is likely trsufficient additional shares of Common Stock ddag
authorized for issuance upon exercise in full ef Rights, the thirty (30) day period set forth abovay be
extended to the extent necessary, but not morertimaty (90) days after the Section 11(a)(ii) Tegg
Date, in order
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that the Company may seek shareholder approv#théoauthorization of such additional shares (such
period, as it may be extended, the “Substitutiond@s). To the extent that the Company determithes
some action need be taken pursuant to the firgbasdcond sentences of this Section 11(a)(ii@, th
Company (x) shall provide, subject to Section hgneof, that such action shall apply uniformly lio a
outstanding Rights, and (y) may suspend the exaitity of the Rights until the expiration of the
Substitution Period in order to seek any authoidzadf additional shares and/or to decide the appate
form of distribution to be made pursuant to suct f§entence and to determine the value thereothed
event of any such suspension, the Company sha# @gublic announcement stating that the
exercisability of the Rights has been temporatigpended, as well as a public announcement attsneh
as the suspension is no longer in effect. Forqaep of this Section 11(a)(iii), the value of thmn@non
Stock shall be the Current Market Price per shatbeoCommon Stock on the Section 11(a)(ii) Trigger
Date and the value of any Common Stock Equivaleall e deemed to have the same value as the
Common Stock on such date.

(b) In case the Company shall fix a record date foiigh@ance of rights, options or warrants to aldecd of Common
Stock entitling them to subscribe for or purchdee 4 period expiring within forty-five (45) caleaddays after such record date) Common
Stock (or shares having the same rights, privilegebpreferences as the shares of Common Stockif’&gnt Common Stock™)) or
securities convertible into Common Stock or EquemalCommon Stock at a price per share of CommocktoEquivalent Common Stock
(or having a conversion price per share, if a sgcaonvertible into Common Stock or Equivalent Goon Stock) less than the Current
Market Price per share of Common Stock on suchrdedate, the Purchase Price to be in effect afteln secord date shall be determined by
multiplying the Purchase Price in effect immediataior to such record date by a fraction, the ntatwe of which shall be the number of
shares of Common Stock outstanding on such reaatr] glus the number of shares of Common Stockiwihie aggregate offering price of
the total number of shares of Common Stock anddoivEalent Common Stock so to be offered (and/otatlgregate initial conversion price
of the convertible securities so to be offered) ldquurchase at such Current Market Price, and ém@chinator of which shall be the number
of shares of Common Stock outstanding on such dedate, plus the number of additional shares of @omStock and/or Equivalent
Common Stock to be offered for subscription or pase (or into which the convertible securitiesesbé offered are initially convertible). In
case such subscription price may be paid by dglieEconsideration part or all of which may be ifoam other than cash, the value of such
consideration shall be as determined in good fajtthe Board, whose determination shall be desdrib@ statement filed with the Rights
Agent and shall be binding on the Rights Agent @iiedholders of the Rights. Shares of Common Steaked by or held for the account of
the Company shall not be
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deemed outstanding for the purpose of any such atatipn. Such adjustment shall be made succegsitetnever such a record date is
fixed, and in the event that such rights or wasamne not so issued, the Purchase Price shalljbsted to be the Purchase Price which would
then be in effect if such record date had not bieeal.

(c) In case the Company shall fix a record date fastridution to all holders of Common Stock (inclagiany such
distribution made in connection with a consolidatar merger in which the Company is the continudogporation) of debt securities
(including evidences of indebtedness), cash (dtreer a regular quarterly cash dividend out of tiags or retained earnings of the
Company), assets (other than a dividend payaldB»immon Stock, but including any dividend payablstock other than Common Stock) or
subscription rights or warrants (excluding thodemed to in Section 11(b) hereof), the PurchaseeRo be in effect after such record date
shall be determined by multiplying the Purchasedin effect immediately prior to such record dagea fraction, the numerator of which
shall be the Current Market Price per share ofsbmmon Stock on such record date, less the faik@hamlue (as determined in good faith
by the Board, whose determination shall be desdiiba& statement filed with the Rights Agent andlishe binding on the Rights Agent and
the holders of the Rights) of the portion of thelgaassets or debt securities so to be distributed such subscription rights or warrants
applicable to a share of Common Stock and the deraiar of which shall be such Current Market Ppee share of Common Stock. Such
adjustments shall be made successively whenevhrasterord date is fixed, and in the event thah glistribution is not so made, the
Purchase Price shall be adjusted to be the Puréhas=which would have been in effect if such rdadate had not been fixed.

(d) For the purpose of any computation hereunder, attzgr computations made pursuant to Section 1ii)diéreof,
the “Current Market Price” per share of the Comrtock on any date shall be deemed to be the avefdbe daily closing prices per share
of such Common Stock for the thirty (30) conseaufivading Days (as such term is hereinafter defimathediately prior to such date, and
for purposes of computations made pursuant to &edtl(a)(iii) hereof, the “Current Market Price’rmhare of Common Stock on any date
shall be deemed to be the average of the dailyngqwices per share of such Common Stock forehg10) consecutive Trading Days
immediately following such date; provided, howeuBat in the event that the current market pricespare of the Common Stock is
determined during a period following the announceinty the issuer of such Common Stock of (A) arwddind or distribution on the
Common Stock (other than a regular quarterly cagldehd and other than the Rights), or (B) any subobn, combination or reclassification
of such Common Stock, and prior to the expiratibthe requisite thirty (30) Trading Day or ten (I0ading Day period, as set forth above,
after the exdividend date for such dividend or distribution tlee record date for such subdivision, combinatipreclassification, then, and
each such case, the “Current Market Price” shafiroperly adjusted to take into account ex-divideading. The closing price for each day
shall be the last sale price, regular way, orgisecno such sale takes place on such day, thegavefrghe closing bid and asked prices, rec
way, in either case as reported in the principakotidated transaction reporting system with resfgesecurities listed or admitted to trading
on the New York Stock Exchange or, if the
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shares of Common Stock are not listed or admitieddatling on the New York Stock Exchange, as regbirt the principal consolidated
transaction reporting system with respect to séesriisted on the principal national securitiesl@nge on which the shares of Common
Stock are listed or admitted to trading or, if #ieres of Common Stock are not listed or admitiedading on any national securities
exchange, the last quoted price or, if not so qudtee average of the high bid and low asked piiitéise over-the-counter market, as reported
by the National Association of Securities Dealérs, Automated Quotation System (“NASDAQ") or suzther system then in use, or, if on
any such date the shares of Common Stock are nt¢diby any such organization, the average of ltteng bid and asked prices as
furnished by a professional market maker makingagket in the Common Stock selected by the Boafrdn bny such date no market maker
is making a market in the Common Stock, the falueaf such shares on such date as determineduh fgith by the Board shall be used.
The term “Trading Day” shall mean a day on which phincipal national securities exchange or NASDéQwhich the shares of Common
Stock are listed, traded or admitted to tradinggien for the transaction of business or, if theeshaf Common Stock are not listed or
admitted to trading on any national securities exgje or NASDAQ, a Business Day. If the Common ISteaot publicly held or not so
listed or traded, “Current Market Price” per shsinall mean the fair value per share as determimgdad faith by the Board, whose
determination shall be described in a statemead fitith the Rights Agent and shall be conclusiveafbpurposes.

(e) Anything herein to the contrary notwithstandingcept for the last sentence of this Section 11@jgdjustment in
the Purchase Price shall be required unless syohtagtnt would require an increase or decreaselefat one percent (1%) in the Purchase
Price; provided, however, that any adjustments whig reason of this Section 11(e) are not requivdese made shall be carried forward and
taken into account in any subsequent adjustmelitcafculations under this Section 11 shall be mtadine nearest cent or to the nearest ten-
thousandth of a share, as the case may be. Netaiitting the first sentence of this Section 1H#@y, adjustment required by this Section 11
shall be made no later than the earlier of (i)eh({® years from the date of the transaction whieimdates such adjustment, or (ii) the
Expiration Date.

® If as a result of an adjustment made pursuant ¢ticgel1(a)(ii) or Section 13(a) hereof, the holdéany Right
thereafter exercised shall become entitled to vecany shares of capital stock (other than Commniooky, other securities or property,
thereafter the number of such other shares, sexsuat property so receivable upon exercise ofRigit and the Purchase Price thereof shall
be subject to adjustment from time to time in a nerand on terms as nearly equivalent as pracédalthe provisions with respect to the
Common Stock contained in this Section 11, andtbgisions of Sections 7, 9, 10, 13 and 14 heratf mespect to the Common Stock shall
apply on like terms to any such other shares, g@=ior property.

(9) All Rights originally issued by the Company subseafuito any adjustment made to the Purchase Prieeimaer
shall evidence the right to purchase, at the agjuBurchase Price, the number of shares of Comnoak Surchasable
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from time to time hereunder upon exercise of thghB, all subject to further adjustment as providerkin.

(h) Unless the Company shall have exercised its eleetsoprovided in Section 11(i), upon each adjustrotthe
Purchase Price as a result of the calculations nma8ections 11(b) and (c), each Right outstandimgediately prior to the making of such
adjustment shall thereafter evidence the righti@lpase, at the adjusted Purchase Price, that mwhbkares of Common Stock (calculated
to the nearest ten-thousandth) obtained by (i)iplyibg (x) the number of shares covered by a Rigtmediately prior to this adjustment, by
(y) the Purchase Price in effect immediately pt@osuch adjustment of the Purchase Price, andivifling the product so obtained by the
Purchase Price in effect immediately after suchistdjent of the Purchase Price.

0] The Company may elect on or after the date of aijiystment of the Purchase Price to adjust the nuibRights,
in lieu of any adjustment in the number of shafeS8@ammon Stock purchasable upon the exercise afjfatREach of the Rights outstanding
after the adjustment in the number of Rights dbaléxercisable for the number of shares of ComntockSor which a Right was exercisable
immediately prior to such adjustment. Each RigHtof record prior to such adjustment of the nundfeRights shall become that numbel
Rights (calculated to the nearest one ten-thoubjotitained by dividing the Purchase Price in ¢ffieenediately prior to adjustment of the
Purchase Price by the Purchase Price in effect aratedy after adjustment of the Purchase Pricee Chmpany shall make a public
announcement of its election to adjust the numb&ights, indicating the record date for the adjumht, and, if known at the time, the
amount of the adjustment to be made. This recatd chay be the date on which the Purchase Pramjusted or any day thereafter, but, if
the Rights Certificates have been issued, shadk beast ten (10) days later than the date of thdigpannouncement. If Rights Certificates
have been issued, upon each adjustment of the mwhBéghts pursuant to this Section 11(i), the Qamy shall, as promptly as practicable,
cause to be distributed to holders of record ohRig ertificates on such record date Rights Cedtifis evidencing, subject to Section 14
hereof, the additional Rights to which such holddrall be entitled as a result of such adjustr@amgt the option of the Company, shall ca
to be distributed to such holders of record in &tign and replacement for the Rights Certificalteeld by such holders prior to the date of
adjustment, and upon surrender thereof, if requisethe Company, new Rights Certificates evideneilhthe Rights to which such holders
shall be entitled after such adjustment. Rightgifimtes so to be distributed shall be issue@cexed and countersigned in the manner
provided for herein (and may bear, at the optiothefCompany, the adjusted Purchase Price) anbbghedgistered in the names of the
holders of record of Rights Certificates on theordadate specified in the public announcement.

()] Irrespective of any adjustment or change in theRase Price or the number of shares of Common $ieakble

upon the exercise of the Rights, the Rights Cedtifis theretofore and thereafter issued may cantmexpress the Purchase Price per share
and the number of shares which were expressec imitial Rights Certificates issued hereunder.
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(k) Before taking any action that would cause an adjast reducing the Purchase Price below the themglae, if
any, of the shares of Common Stock issuable uperciese of the Rights, the Company shall take amgarate action which may, in the
opinion of its counsel, be necessary in order tth@Company may validly and legally issue fullygppahd nonassessable (to the extent
provided in paragraph 9(d)) such number of shaf€ommon Stock at such adjusted Purchase Price.

()] In any case in which this Section 11 shall reqthed an adjustment in the Purchase Price be méeketigé as of a
record date for a specified event, the Company etest to defer until the occurrence of such evieatissuance to the holder of any Right
exercised after such record date the shares of @on8tock and other capital stock or securitiehief@ompany, if any, issuable upon such
exercise over and above the shares of Common &tutkther capital stock or securities of the Corgp#rany, issuable upon such exercise
on the basis of the Purchase Price in effect poi@uch adjustment; provided, however, that the @ shall deliver to such holder a due
bill or other appropriate instrument evidencingtstiolder’s right to receive such additional share§ommon Stock and other capital stock
(fractional or otherwise) or securities upon theweence of the event requiring such adjustment.

(m) Anything in this Section 11 to the contrary notwiinding, the Company shall be entitled to maké seductions
in the Purchase Price, in addition to those adjestmexpressly required by this Section 11, ag@aite extent that in its good faith judgment
the Board shall determine to be advisable in otitlgrany (i) consolidation or subdivision of thenr@mon Stock, (ii) issuance wholly for cash
of any shares of Common Stock at less than thewtumarket price, (iii) issuance wholly for cashsbfires of Common Stock or securities
which by their terms are convertible into or exdaeable for shares of Common Stock, (iv) stock aimils or (v) issuance of rights, option:
warrants referred to in this Section 11, hereaftade by the Company to holders of its Common Ssheall not be taxable to such
shareholders.

(n) The Company covenants and agrees that it shalahaty time after the Distribution Date, (i) colidate with any
other Person (other than a Subsidiary of the Coyp#ii) merge with or into any other Person (othean a Subsidiary of the Company), or
(iii) sell or transfer (or permit any Subsidiarydell or transfer), in one or more transactionsetssor earning power aggregating more than
50% of the assets or earning power of the Compadyita Subsidiaries (taken as a whole) to any d#eeson or Persons (other than the
Company and/or any of its Subsidiaries), if (x}ret time of or immediately after such consolidatiorerger or sale there are any rights,
warrants or other instruments or securities outhtanor agreements in effect which would substégt@diminish or otherwise eliminate the
benefits intended to be afforded by the Rightsypp(ior to, simultaneously with or immediatelyefsuch consolidation, merger or sale, the
shareholders of the Person who constitutes, ordvearstitute, the “Principal Partydr purposes of Section 13(a) hereof shall haveived ¢
distribution of Rights previously owned by suchdeer or any of its Affiliates and Associates.
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(0) The Company covenants and agrees that, after gtalidition Date, it will not, except as permitteg ®ections 23,
24, 27 or 31 hereof, take (or permit any Subsidianake) any action if at the time such actiotaken it is reasonably foreseeable that such
action will diminish substantially or otherwiseralhate the benefits intended to be afforded byRiggts; provided, however, that the
issuance of additional Rights pursuant heretouitiolg by action of the Board under Section 22 herdwll not be deemed to violate this
Section 11(0).

Section 12. Certificate of Adjusted Purchase omiWer of Shares Whenever an adjustment is made as provideddtiddell and
Section 13 hereof, the Company shall (a) prompthpare a certificate setting forth such adjustnaeat a brief statement of the facts
accounting for such adjustment, (b) promptly filehwthe Rights Agent, and with each transfer adenthe Common Stock, a copy of such
certificate, and (c) mail a brief summary thereoéach holder of a Rights Certificate (or, if priorthe Distribution Date, to each holder of a
certificate representing shares of Common Stockkoordance with Section 26 hereof. The RightsnAghall be fully protected in relying
on any such certificate and on any adjustment ih@antained.

Section 13. Consolidation, Merger or Sale or Tienef Assets or Earning Power

€)) In the event that, following the Stock Acquisitibrate, directly or indirectly, (x) the Company shadhsolidate
with, or merge with and into, any other Personéothan a Subsidiary of the Company), and the Comphall not be the continuing or
surviving corporation of such consolidation or metdy) any Person (other than a Subsidiary ofdbmpany) shall consolidate with, or
merge with or into, the Company, and the Compaml sle the continuing or surviving corporation ath consolidation or merger and, in
connection with such consolidation or merger, alppart of the outstanding shares of Common Stoel ble changed into or exchanged for
stock or other securities of any other Person sh cat any other property, or (z) the Company sglllor otherwise transfer (or one or more
of its Subsidiaries shall sell or otherwise transfiem one transaction or series of related tramnsas, assets or earning power aggregating more
than 50% of the assets or earning power of the @ospand its Subsidiaries (taken as a whole) toRargon or Persons (other than the
Company or any Subsidiary of the Company), thed,iareach such case, proper provision shall be rsadkat: (i) each holder of a Right,
except as provided in Section 7(e) hereof, shalighfter have the right to receive, upon the egerttiereof at the then current Purchase Price
in accordance with the terms of this Agreementhsuamber of validly authorized and issued, fulljdp@monassessable and freely tradable
shares of Common Stock of the Principal Party (&# $erm is hereinafter defined), not subject tp laans, encumbrances, rights of first
refusal, redemption or repurchase or other adwdess, as shall be equal to the result obtainefLpynultiplying the then current Purchase
Price by the number of shares of Common Stock fuckva Right is exercisable immediately prior te fhist occurrence of a Section 13
Event (or, if a Section 11(a)(ii) Event has occdrpeior to the first occurrence of a Section 13 mvenultiplying the number of shares for
which a Right was exercisable immediately priothe first occurrence of a Section 11(a)(ii) Eventlire Purchase Price in effect immedia
prior to such first occurrence), and (2) dividimgt product (which,
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following the first occurrence of a Section 13 Elyesiall be referred as the “Purchase Price” foehdight and for all purposes of this
Agreement) by 50% of the Current Market Price s of the Common Stock of such Principal Partyhendate of consummation of such
Section 13 Event (or the fair market value on silate of other securities or property of the PriatBarty, as provided for herein); provided
that the Purchase Price and the number of shai@srafmon Stock of such Principal Party issuable up@rcise of each Right shall be
further adjusted as provided in this Agreemeneftect any events occurring after the date of ttst dccurrence of a Section 13 Event;

(i) such Principal Party shall thereafter be l@abdr, and shall assume, by virtue of such Sed®ivent, all the obligations and duties of the
Company pursuant to this Agreement; (iii) the té@ompany” shall thereafter be deemed to refer thderincipal Party, it being specifically
intended that the provisions of Section 11 herbaflapply only to such Principal Party followinfgetfirst occurrence of a Section 13 Event;
(iv) such Principal Party shall take such stepsl(iding, but not limited to, the reservation ofudfigient number of shares of its Common
Stock) in connection with the consummation of amgtstransaction as may be necessary to assurin¢ghptovisions hereof shall thereafter
applicable, as nearly as reasonably may be, itioelto its shares of Common Stock thereafter @etible upon the exercise of the Rights;
(v) the provisions of Section 11(a)(ii) hereof s$hwed of no effect following the first occurrenceafy Section 13 Event.

(b) “Principal Party” shall mean

0] In the case of any transaction described in cléxiser (y) of the first sentence of Section 13tag
Person that is the issuer of any securities fantorwhich shares of Common Stock of the Compamy ar
exchanged or converted in such merger or consaitadnd if no securities are so issued, the Peisamn
is the other party to such merger or consolidatiom

(i) In the case of any transaction described in clé@jsef the first sentence of Section 13(a), thesBetthat
is the party receiving the greatest portion ofdalhsets or earning power transferred pursuant to suc
transaction or transactions;

provided, however, that in any such case, (1)aéf@mmon Stock of such Person is not at such timdéhas not been continuously over the
preceding twelve (12) month period registered ur@tsmtion 12 of the Exchange Act, and such Persarigect or indirect Subsidiary of
another Person the Common Stock of which is andbeas so registered, “Principal Party” shall refesuch other Person; and (2) in case
such Person is a Subsidiary, directly or indireafymore than one Person, the shares of Commark $fdwo or more of which are and have
been so registered, “Principal Party” shall reéewhichever of such Persons is the issuer of thar@on Stock having the greatest aggregate
market value.

(c) The Company shall not consummate any Section 18tkwrdess the Principal Party shall have a sufficrmimber
of authorized shares of its Common
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Stock which have not been issued or reserved $oaisce to permit the exercise in full of the Rightaccordance with this Section 13 and
unless prior thereto the Company and such Prin€&lpetly shall have executed and delivered to thétRiggent a supplemental agreement
providing for the terms set forth in paragraphsa@) (b) of this Section 13 and further providihgtt as soon as practicable after the date of
any Section 13 Event, the Principal Party will

0] Prepare and file a registration statement undeAthevith respect to the Rights and the securities
purchasable upon exercise of the Rights on an pppte form, and will use its best efforts to cagseh
registration statement to (A) become effectiveamsas practicable after such filing and (B) remain
effective (with a prospectus at all times meetimg tequirements of the Act) until the Expirationt®and

(i) Will deliver to holders of the Rights historicah&incial statements for the Principal Party and eddts
Affiliates which comply in all respects with thegquarements for registration on Form 10 under the
Exchange Act.

The provisions of this Section 13 shall similarfypdy to successive mergers or consolidations @assat other transfers. In
the event that a Section 13 Event shall occur atiare after the occurrence of a Section 11(alfiignt, the Rights which have not theretof
been exercised shall thereafter become exercigabite manner described in Section 13(a).

(d) Notwithstanding anything in this Agreement to tloatrary, Section 13 shall not be applicable taagaction
described in subparagraphs (x) and (y) of Sect8{a)lif (i) such transaction is consummated witPeason or Persons (or a wholly owned
subsidiary of any such Person or Persons) who esjgshares of Common Stock pursuant to a tender offexchange offer for all
outstanding shares of Common Stock which compliéis tlve provisions of Section 11(a)(ii)(B) hereff) the price per share of Common
Stock offered in such transaction is not less tharprice per share of Common Stock paid to alliéwa of shares of Common Stock whose
shares were purchased pursuant to such tendermoféschange offer, and (iii) the form of considena being offered to the remaining
holders of shares of Common Stock pursuant to sadsaction is the same as the form of considergi#ed pursuant to such tender offer or
exchange offer. Upon consummation of any suctstietion contemplated by this Section 13(d), alli&dereunder shall expire.

Section 14. Fractional Rights and Fractional Share

€)) The Company shall not be required to issue frastmfrRights, except prior to the Distribution Dateprovided in
Section 11(a)(i) hereof, or to distribute Rightgtifieates which evidence fractional Rights. ladiof such fractional Rights, there shall be
paid to the registered holders of the Rights Qedtiés with regard to which such fractional Rightauld otherwise be issuable an amount in
cash
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equal to the same fraction of the current markbtevaf a whole Right. For purposes of this Secfid(a), the current market value of a wt
Right shall be the closing price of the Rightstfog Trading Day immediately prior to the date orichitsuch fractional Rights would have
been otherwise issuable. The closing price oRights for any day shall be the last sale pricgular way, or, in case no such sale takes |
on such day, the average of the closing bid anddapkices, regular way, in either case as repantéae principal consolidated transaction
reporting system with respect to securities lisieddmitted to trading on the New York Stock Exdpor, if the Rights are not listed or
admitted to trading on the New York Stock Excharagereported in the principal consolidated trarisageporting system with respect to
securities listed on the principal national segesiexchange on which the Rights are listed or @#idchto trading, or if the Rights are not listed
or admitted to trading on any national securitieshange, the last quoted price or, if not so quateslaverage of the high bid and low asked
prices in the over-the-counter market, as repdsteNASDAQ or such other system then in use orpibay such date the Rights are not
quoted by any such organization, the average ofldsng bid and asked prices as furnished by tepstonal market maker making a market
in the Rights selected by the Board. If on anyhsiate no such market maker is making a markdtarRights the fair value of the Rights on
such date as determined in good faith by the Behadl be used.

(b) The Company shall not be required to issue frastmfrshares of Common Stock upon exercise of thatRior to
distribute certificates which evidence fractionahes of Common Stock. In lieu thereof, the Compaay pay to the registered holders of
Rights Certificates at the time such Rights are@ged as herein provided an amount in cash equhktsame fraction of the current market
value of one share of Common Stock. For purpos#sSection 14(b), the current market value é gshare of Common Stock shall be the
closing price of a share of Common Stock (as detexdhpursuant to Section 11(d) hereof) for the Thgday immediately prior to the date
of such exercise.

(c) The holder of a Right, by the acceptance of théRigexpressly waives his right to receive anytfoaal Rights or
any fractional shares upon exercise of a Rightepixas otherwise set forth herein.

Section 15._Rights of Action All rights of action in respect of this Agreenieexcepting the rights of action given to the Righ
Agent under Section 18 hereof, are vested in thpedive registered holders of the Rights Certiéisgand, prior to the Distribution Date, the
registered holders of the Common Stock); and agistered holder of any Rights Certificate (or, ptmthe Distribution Date, of the
Common Stock), without the consent of the Rightewgr of the holder of any other Rights Certifecétr, prior to the Distribution Date, of
the Common Stock), may, in his own behalf and ferdwn benefit, enforce, and may institute and nadin any suit, action or proceeding
against the Company to enforce, or otherwise aspect of, his right to exercise the Rights evigel by such Rights Certificate in the
manner provided in such Rights Certificate anchia Agreement. Without limiting the foregoing aryaremedies available to the holders of
Rights, it is specifically acknowledged that thédeos of Rights would not have an adequate remethwafor any breach of this Agreement
and shall be entitled to specific performance efdbligations hereunder and injunctive
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relief against actual or threatened violationshef dbligations hereunder of any Person subjedtisotgreement.

Section 16._Agreement of Rights HolderEvery holder of a Right, by accepting the satoasents and agrees with the Company
and the Rights Agent and with every other holdea &ight that:

(@) Prior to the Distribution Date, the Rights will bansferable only in connection with the transfe€ommon Stock

(b) After the Distribution Date, the Rights Certificatare transferable only on the registry books efRights Agent if
surrendered to the principal office or offices o Rights Agent designated for such purposes, eluprsed or accompanied by a proper
instrument of transfer and with the appropriatenfeiand certificates fully executed,;

(©) The Company and the Rights Agent may deem andttregierson in whose name a Rights Certificatepfaor to
the Distribution Date, the associated Common Stackificate) is registered as the absolute owneretbf and of the Rights evidenced thereby
(notwithstanding any notations of ownership or imgton the Rights Certificates or the associateth@on Stock certificate made by anyone
other than the Company or the Rights Agent) fopatboses whatsoever, and neither the Companyhedrights Agent shall be affected by
any notice to the contrary; and

(d) Notwithstanding anything in this Agreement to tloatrary, neither the Company nor the Rights Agéallthave
any liability to any holder of a Right or other Ben as a result of its inability to perform anyitsfobligations under this Agreement by reason
of any preliminary or permanent injunction or otbeder, decree or ruling issued by a court of camqgurisdiction or by a governmental,
regulatory or administrative agency or commiss@mgny statute, rule, regulation or executive optermulgated or enacted by any
governmental authority, prohibiting or otherwisstraining performance of such obligation.

Section 17._Rights Certificate Holder Not Deemeshareholder No holder, as such, of any Rights Certificatellshe entitled to
vote, receive dividends or be deemed for any pwrples holder of the shares of Common Stock or aimgrsecurities of the Company which
may at any time be issuable on the exercise oRtpkts represented thereby, nor shall anythingainat herein or in any Rights Certificate
be construed to confer upon the holder of any Ri@lertificate, as such, any of the rights of aahelder of the Company or any right to vote
for the election of directors or upon any mattesriited to shareholders at any meeting thereafy give or withhold consent to any
corporate action, or to receive notice of meetimgsther actions affecting shareholders (excepragided in Section 25 hereof), or to rece
dividends or subscription rights, or otherwiseitthe Right or Rights evidenced by such Rightstifieate shall have been exercised in
accordance with the provisions hereof.
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Section 18. Concerning the Rights Agent

€)) The Company agrees to pay to the Rights Agent nedde compensation for all services rendered hgriéunder
and, from time to time, on demand of the Rights #gis reasonable expenses and counsel fees singrsiéments and other disbursements
incurred in the administration and execution of thgreement and the exercise and performance dfittess hereunder. The Company also
agrees to indemnify the Rights Agent for, and ttllibharmless against, any loss, liability, or erpe, incurred without gross negligence, bad
faith or willful misconduct on the part of the RighAgent, for anything done or omitted by the RigAgent in connection with the accepta
and administration of this Agreement, including tiests and expenses of defending against any ofliability in the premises.

(b) The Rights Agent shall be protected and shall imzuliability for, or in respect of any action takesuffered or
omitted by it in connection with, its administratiof this Agreement in reliance upon any Rightstifieate or certificate for Common Stock
or for other securities of the Company, instrunwrdassignment or transfer, power of attorney, eselments, affidavit, letter, notice, directi
consent, certificate, statement, or other papeioocument believed by it to be genuine and to beesigexecuted and, where necessary,
verified or acknowledged, by the proper Personess@hs, or otherwise upon the advice of counssétforth in Section 20 hereof.

Section 19. Merger or Consolidation or Change aimé of Rights Agent.

€)) Any corporation into which the Rights Agent or aauccessor Rights Agent may be merged or with wiiactay
be consolidated, or any corporation resulting flaamg merger or consolidation to which the Rights itge any successor Rights Agent shall
be a party, or any corporation succeeding to thparate trust or stock transfer business of théanRiggent or any successor Rights Agent,
shall be the successor to the Rights Agent undePiireement without the execution or filing of gugper or any further act on the part of
any of the parties hereto; provided, however, shigh corporation would be eligible for appointmasia successor Rights Agent under the
provisions of Section 21 hereof. In case at thretsuch successor Rights Agent shall succeed tgirecy created by this Agreement, any of
the Rights Certificates shall have been counteesldwut not delivered, any such successor RightsitAgay adopt the countersignature of a
predecessor Rights Agent and deliver such Rightsficates so countersigned; and in case at thag &ny of the Rights Certificates shall not
have been countersigned, any successor Rights Aggntountersign such Rights Certificates eitheh@éname of the predecessor or in the
name of the successor Rights Agent; and in all saskes such Rights Certificates shall have thddtde provided in the Rights Certificates
and in this Agreement.
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(b) In case at any time the name of the Rights Ageait ble changed and at such time any of the Rigbttificates
shall have been countersigned but not deliveredRilghts Agent may adopt the countersignature uitslerior name and deliver Rights
Certificates so countersigned; and in case attitngtany of the Rights Certificates shall not heen countersigned, the Rights Agent may
countersign such Rights Certificates either irpiisr name or in its changed name; and in all stades such Rights Certificates shall have
full force provided in the Rights Certificates andhis Agreement.

Section 20._Duties of Rights AgenfThe Rights Agent undertakes the duties and atitigs imposed by this Agreement upon the
following terms and conditions, by all of which tB®mpany and the holders of Rights Certificateshigjr acceptance thereof, shall be
bound:

€] The Rights Agent may consult with legal counseldualiay be legal counsel for the Company), and thei@p of
such counsel shall be full and complete authodpadind protection to the Rights Agent as to anpadaken or omitted by it in good faith
and in accordance with such opinion.

(b) Whenever in the performance of its duties under Agreement the Rights Agent shall deem it necgssar
desirable that any fact or matter (including, withtimitation, the identity of any Acquiring Persand the determination of “Current Market
Price”) be proved or established by the Company priorkim¢por suffering any action hereunder, such facnhatter (unless other evidence
respect thereof be herein specifically prescrilvedy be deemed to be conclusively proved and estealiby a certificate signed by any one
of the Chairman of the Board, the Chief Executiféd@r, the President, any Vice President, the Sueer, any Assistant Treasurer, the
Secretary or any Assistant Secretary of the Compandydelivered to the Rights Agent; and such deatié shall be full authorization to the
Rights Agent for any action taken or suffered iogéaith by it under the provisions of this Agreernim reliance upon such certificate.

(c) The Rights Agent shall be liable hereunder to then@any and any other Person only for its own gneggigence,
bad faith or willful misconduct.

(d) The Rights Agent shall not be liable for or by @asf any of the statements of fact or recitalstaimred in this
Agreement or in the Rights Certificates (excepibaiss countersignature on such Rights Certifidatede required to verify the same, but all
such statements and recitals are and shall be deeniave been made by the Company only.

(e) The Rights Agent shall not be under any resporisilil respect of the validity of this Agreementtbe execution
and delivery hereof (except the due execution Hdrgohe Rights Agent) or in respect of the validit execution of any Rights Certificate
(except its countersignature thereof); nor shdlkiresponsible for any breach by the Company pitamenant or condition contained in this
Agreement or in any Rights Certificate; nor shialié responsible for any change in the exercigglifithe Rights (including the Rights
becoming void pursuant to Section 7(e)
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hereof), any adjustment required under the pronssif Sections 3, 11, 13, 23 or 24 hereof, the mgmmethod or amount of any such
adjustment or the ascertaining of the existendacif that would require any such adjustment (e respect to the exercise of Rights
evidenced by Rights Certificates after actual motifany such adjustment); nor shall it by anyteceunder be deemed to make any
representation or warranty as to the authorizatioreservation of any shares of Common Stock tisdeed pursuant to this Agreement or
Rights Certificate or as to whether any sharesah@on Stock will, when so issued, be validly auittet and issued, fully paid and
nonassessable.

)] The Company agrees that it will perform, executé&nawledge and deliver or cause to be performeeibed,
acknowledged and delivered all such further andratiets, instruments and assurances as may reasbeakequired by the Rights Agent for
the carrying out or performing by the Rights Agehthe provisions of this Agreement.

(9) The Rights Agent is hereby authorized to and daek¢d accept instructions with respect to the perémce of its
duties hereunder from any one of the Chairman@Bbard, the Chief Executive Officer, the Presidany Vice President, the Secretary, any
Assistant Secretary, the Treasurer or any AssiStadsurer of the Company, and to apply to any sdfaters for advice or instructions in
connection with its duties, and it shall not bél&afor any action taken or suffered to be takeiit lry good faith in accordance with
instructions of any such officer.

(h) The Rights Agent, and any shareholder, directdicefor employee of the Rights Agent, may buyl setleal in
any of the Rights or other securities of the Comypambecome pecuniarily interested in any transaditi which the Company may be
interested, or contract with or lend money to tleenpany or otherwise act as fully and freely as ¢fioi were not Rights Agent under this
Agreement. Nothing herein shall preclude the Rigkdent from acting in any other capacity for tten@any or for any other legal entity.

0] The Rights Agent may execute and exercise anyeofigfints or powers hereby vested in it or perfony duty
hereunder either itself or by or through its ateysor agents, and the Rights Agent shall not bevarable or accountable for any act, default,
neglect or misconduct of any such attorneys or sganfor any loss to the Company resulting frorg sinch act, default, neglect or
misconduct; provided, however, reasonable careewascised in the selection and continued employnteEmeof.

No provision of this Agreement shall require thgiiRs Agent to expend or risk its own funds or otfise incur
any financial liability in the performance of ankits duties hereunder or in the exercise of ights$ if there shall be reasonable grounds for
believing that repayment of such funds or adeqimatemnification against such risk or liability istrreasonably assured to it.

(k) If, with respect to any Rights Certificate surreradkto the Rights Agent for exercise or transtee, dertificate
attached to the form of assignment or form
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of election to purchase, as the case may be, tieex @iot been completed or indicates an affirmatdaponse to clause 1 and/or 2 thereof, the
Rights Agent shall not take any further action witkpect to such requested exercise or transfeoutifirst consulting with the Company.

Section 21._Change of Rights Agenthe Rights Agent or any successor Rights Agemt resign and be discharged from its duties
under this Agreement upon thirty (30) days’ nofitevriting mailed to the Company, and to each tfanagent of the Common Stock, by
registered or certified mail, and to the holdershef Rights Certificates by first-class mail. e tevent the transfer agency relationship in
effect between the Company and the Rights Agentitettes, the Rights Agent will be deemed to resigitomatically on the effective date of
such termination; and any required notice will batdy the Company. The Company may remove thet®ijgent or any successor Rights
Agent upon thirty (30) days’ notice in writing, ned to the Rights Agent or successor Rights Agenthe case may be, and to each transfer
agent of the Common Stock, by registered or cedifnail, and to the holders of the Rights Certtéisaby firstelass mail. If the Rights Age
shall resign or be removed or shall otherwise bexomapable of acting, the Company shall apposuaessor to the Rights Agent. If the
Company shall fail to make such appointment withiperiod of thirty (30) days after giving noticesafch removal or after it has been noti
in writing of such resignation or incapacity by tlesigning or incapacitated Rights Agent or by eegistered holder of a Rights Certificate
(who shall, with such notice, submit his Rightst@fieate for inspection by the Company), then aegistered holder of any Rights Certificate
may apply to any court of competent jurisdictionttee appointment of a new Rights Agent. Any sasoe Rights Agent, whether appointed
by the Company or by such a court, shall be (ajrparation organized and doing business underative bf the United States or of any state
of the United States, in good standing, which ihatzed under such laws to exercise corporaté tnustock transfer powers and is subject to
supervision or examination by federal or state awityand which has at the time of its appointmasRights Agent a combined capital and
surplus of at least $50,000,000 or (b) an affilafte corporation described in clause (a) of tkistance. After appointment, the successor
Rights Agent shall be vested with the same powaylsts, duties and responsibilities as if it haémeriginally named as Rights Agent
without further act or deed; but the predecessgh®RiAgent shall deliver and transfer to the susmeRights Agent any property at the time
held by it hereunder, and execute and deliver arthér assurance, conveyance, act or deed necdss#ing purpose. Not later than the
effective date of any such appointment, the Com i} file notice thereof in writing with the precessor Rights Agent and each transfer
agent of the Common Stock, and mail a notice tHeénawariting to the registered holders of the Rigliertificates. Failure to give any notice
provided for in this Section 21, however, or anfedetherein, shall not affect the legality or dily of the resignation or removal of the
Rights Agent or the appointment of the successghtRiAgent, as the case may be.

Section 22._lssuance of New Rights Certificatddotwithstanding any of the provisions of thisrAgment or of the Rights to the
contrary, the Company may, at its option, issue Réghts Certificates evidencing Rights in such fasmmay be approved by the Board to
reflect any adjustment or change in the Purchase Bnd
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the number or kind or class of shares or otherrg@sior property purchasable under the Rightdifizates made in accordance with the
provisions of this Agreement. In addition, the Qamy may, if deemed necessary or appropriate bpdlaed, issue Rights Certificates
representing the appropriate number of Rights itmeation with the issuance or sale of shares off@omStock following the Distribution
Date.

Section 23._Redemptian

(@) The Board may, at its option, at &me prior to the earlier of (i) the Close of Busés on the tenth Business Day
following the Stock Acquisition Date (or, if thedgk Acquisition Date shall have occurred priortte Record Date, the Close of Business on
the tenth Business Day following the Record Date)ji) the Final Expiration Date, redeem all bot fess than all the then outstanding Ri
at a redemption price of One Cent ($0.01) per Rightsuch amount may be appropriately adjusteefiect any stock split, stock dividend or
similar transaction occurring after the date he(sath redemption price being hereinafter refetoeais the “Redemption Price”) and the
Company may, at its option, pay the RedemptioneAricshares of Common Stock (based on the Currankéd Price of such Common Stock
at the time of redemption). If, following the ocence of a Stock Acquisition Date and following #xpiration of the Company’s right of
redemption set forth in the preceding sentencetiat to any Triggering Event, (i) each Person wias an Acquiring Person shall have
transferred or otherwise disposed of a number afeshof Common Stock in one or more transactiootsglinectly or indirectly involving the
Company, which did not result in the occurrenca @figgering Event such that each such Persorergditer a Beneficial Owner of 10% or
less of the outstanding shares of Common Stock(igrttiere are no other Persons who are AcquiBegsons and who became Acquiring
Persons prior to the Board’s redemption authoratihen the Company’s right of redemption setfantthe preceding sentence shall be
reinstated. Notwithstanding anything containethia Agreement to the contrary, the Rights shatlbeexercisable after the first occurrence
of a Section 11(a)(ii) Event until such time as @@mmpany’s right of redemption set forth in thefisentence of this Section 23(a) has
expired.

(b) Immediately upon the action of theaBbordering the redemption of the Rights, evidesfoghich shall have bee
filed with the Rights Agent, and without any funtlaetion and without any notice, the right to exsdhe Rights will terminate and the only
right thereafter of the holders of Rights shaltbeeceive the Redemption Price for each Rightedd.hPromptly after the action of the Board
ordering the redemption of the Rights, the Compstrall give notice of such redemption to the Rigkgent and the holders of the then
outstanding Rights by mailing such notice to atltsholders at each holder’s last address as itaappgon the registry books of the Rights
Agent or, prior to the Distribution Date, on thgistry books of the Transfer Agent for the Commadwoc8. Any notice which is mailed in the
manner herein provided shall be deemed given, vehethnot the holder receives the notice. Each satice of redemption will state the
method by which the payment of the Redemption Rridlebe made. The failure to give, or any defectany such notice shall not affect the
validity of such redemption.
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Section 24._Exchange

€)) The Board may, at its option, at ime after any Person becomes an Acquiring Peesarhange all or part of tt
then outstanding and exercisable Rights (whichl stzdlinclude Rights that have become void purstitie provisions of Section 7(e)
hereof) for shares of Common Stock at an exchaatie of one share of Common Stock per Right, apjiegdy adjusted to reflect any stock
split, stock dividend or similar transaction ocaografter the date hereof (such exchange ratiogoeameinafter referred to as the “Exchange
Ratio”). Notwithstanding the foregoing, the Boatthll not be empowered to effect such exchangeyatime after any Person (other than the
Company, any Subsidiary of the Company, any emgdyenefit plan of the Company or any such Subsid@rany Person holding shares of
Common Stock for or pursuant to the terms of arghqlan), together with all Affiliates and Assoeiatof such Person, becomes the
Beneficial Owner of fifty percent (50%) or moretbe shares of Common Stock then outstanding.

(b) Immediately upon the action of theaBbordering the exchange of any Rights pursuastibsection (a) of this
Section 24 and without any further action and witheny notice, the right to exercise such Rightdlgerminate and the only right thereafter
of a holder of such Rights shall be to receive thahber of shares of Common Stock equal to the enmbsuch Rights held by such holder
multiplied by the Exchange Ratio. The CompanyIgir@mptly give notice to the Rights Agent and pallotice of any such exchange;
provided, however, that failure to give, or anyadfin, such notice shall not affect the validifysach exchange. The Company promptly
shall mail a notice of any such exchange to athefholders of such Rights at their last addreasekey appear upon the registry books of the
Rights Agent. Any notice that is mailed in the manherein provided shall be deemed given, whathaot the holder receives the notice.
Each such notice of exchange will state the mebhyodhich the exchange of shares of Common StocRights will be effected and, in the
event of any partial exchange, the number of Rigraswill be exchanged. Any partial exchange Idhaleffected pro rata based on the
number of Rights (other than Rights that have becweaid pursuant to the provisions of Section 7@gbf) held by each holder of Rights.

(c) In the event that there shall nosb#icient shares of Common Stock issued but ntdtanding or authorized but
unissued to permit any exchange of Rights as cquitged in accordance with this Section 24, the Camypshall take all such action as may
be necessary to authorize additional shares of Gamtock for issuance upon exchange of the Rights.

(d) The Company shall not be requiretsoie fractions of shares of Common Stock or ttridige certificates that
evidence fractional shares of Common Stock. Ilmdiesuch fractional shares, the Company shalltpdlge registered holders of the Rights
Certificates with regard to which such fractionahses would otherwise be issuable an amount ineaqual to the same fraction of the current
market value of a whole share of Common Stock. tRepurposes of this Section 24(d), (i) the currearket value of a whole share of
Common Stock shall be the closing price of a sbh@ommon Stock (as determined pursuant to thergkesentence of Section 11(d)
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hereof) for the Trading Day immediately prior te tihate of exchange pursuant to this Section 24.

Section 25. Notice of Certain Events

@ In case the Company shall proposangtime after the Distribution Date, (i) to payalividend payable in stock
of any class to the holders of Common Stock or ax@grany other distribution to the holders of ComrBtwck (other than a regular cash
dividend out of earnings or retained earnings ef@mpany), or (ii) to offer to the holders of Coomtock rights or warrants to subscribe
for or to purchase any additional shares of ComBitmick or shares of stock of any class or any atbeurities, rights or options, or (jii) to
effect any reclassification of its Common Stockhgstthan a reclassification involving only the swisdon of outstanding shares of Common
Stock), or (iv) to effect any consolidation or mergnto or with any other Person (other than a Riidry of the Company), or to effect any
sale or other transfer (or to permit one or morgsoBubsidiaries to effect any sale or other ti@msin one or more transactions, of more than
50% of the assets or earning power of the Compadyita Subsidiaries (taken as a whole) to any d#eeson (other than the Company and/or
any of its Subsidiaries), or (v) to effect the ltion, dissolution or winding up of the Compathgn, in each such case, the Company shall
give to each holder of a Rights Certificate, to ¢lxéent feasible and in accordance with Sectiohet&of, a notice of such proposed action,
which shall specify the record date for the purgasfesuch stock dividend, or distribution of rigbtswarrants, or the date on which such
reclassification, consolidation, merger, sale,dfan liquidation, dissolution, or winding up istitke place and the date of participation the
by the holders of the shares of Common Stock,yfarch date is to be fixed, and such notice steafidgiven in the case of any action
covered by clause (i) or (ii) above at least téd) ays prior to the record date for determinintglas of the shares of Common Stock for
purposes of such action, and in the case of arty stler action, at least ten (10) days prior tod&te of the taking of such proposed action or
the date of participation therein by the holderthefshares of Common Stock, whichever shall bednker.

(b) In case any Section 11(a)(ii) Evdmdlsoccur, then, in any such case, (i) the Comsmall as soon as practicable
thereafter give to each holder of a Rights Cedtfi¢ to the extent feasible and in accordance 3étttion 26 hereof, a notice of the occurrence
of such event, which shall specify the event amddbnsequences of the event to holders of RighlisruBection 11(a)(ii) hereof.

Section 26._Notices Notices or demands authorized by this Agreertebe given or made by the Rights Agent or by thieldr of
any Rights Certificate to or on the Company shalsbfficiently given or made if sent by first-clasail, postage prepaid, addressed (until
another address is filed in writing with the Rigligent) as follows:

The Manitowoc Company, Inc.
Attention: General Counsel
2400 South 44th Street
Manitowoc, Wisconsin 54220
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Subject to the provisions of Section 21 hereof, mmtyjce or demand authorized by this Agreemenetgilzen or made by the
Company or by the holder of any Rights Certifidat®r on the Rights Agent shall be sufficiently gjivor made if sent by first-class mail,
postage prepaid, addressed (until another addséibsd in writing with the Company) as follows:

Computershare Trust Company, N.A.
525 Washington Boulevard

Jersey City, NY 07310

Attention: Relationship Management

Notices or demands authorized by this Agreemehgtgiven or made by the Company or the Rights Aggetite holder of any
Rights Certificate (or, if prior to the DistributidDate, to the holder of certificates represensingres of Common Stock) shall be sufficiently
given or made if sent by first-class mail, postpggpaid, addressed to such holder at the addressbfholder as shown on the registry books
of the Company.

Section 27._Supplements and Amendmerithie Company may from time to time supplemerdroend this Agreement without the
approval of any holders of Rights in order to camg ambiguity, to correct or supplement any pravigiontained herein which may be
defective or inconsistent with any other provisibiesein, or to make any other change which the Gmymay deem necessary or desirable,
any such supplement or amendment to be evidencadniting signed by the Company and the Rightsrigerovided, however, that from
and after such time as any Person becomes an Aagjierson, this Agreement shall not be amendadymmanner which would adversely
affect the interests of the holders of Rights. Wit limiting the foregoing, the Company may at &éime prior to such time as any Person
becomes an Acquiring Person amend this Agreemdatuer the thresholds set forth in Sections 1(a) 2¢@) hereof to not less than the
greater of (i) the sum of .001% and the largestgraage of the outstanding shares of Common Staskknown by the Company to be
beneficially owned by any Person (other than then@any, any Subsidiary of the Company, any empldseefit plan of the Company or €
Subsidiary of the Company, or any Person holdirageshof Common Stock for or pursuant to the terfag such plan) and (ii) 10%.

Section 28._SuccessardAll the covenants and provisions of this Agreatgy or for the benefit of the Company or the Régh
Agent shall bind and inure to the benefit of thegpective successors and assigns hereunder.

Section 29. Determinations and Actions by the BadrDirectors. For all purposes of this Agreement, any caléotadf the
number of shares of Common Stock outstanding apartycular time, and any determination of the ipatar percentage of such outstanding
shares of Common Stock of which any Person is #reeBcial Owner, shall be made in accordance vhighgrovisions of Rule 13d-3(d)(1)(i)
of the General Rules and Regulations under the &g Act as in effect on the date hereof. The @shall have the exclusive power and
authority to administer this Agreement and to eigerall rights and powers specifically grantedh® Board or to the
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Company, or as may be necessary or advisable iadimnistration of this Agreement, including, withidimitation, the right and power to

(i) interpret the provisions of this Agreement, giidmake all determinations deemed necessaryglvisable for the administration of this
Agreement (including a determination to redeemairradeem the Rights or to amend the Agreemenit)sush actions, calculations,
interpretations and determinations (including,darposes of clause (y) below, all omissions witpezt to the foregoing) which are done or
made by the Board in good faith, shall (x) be firainclusive and binding on the Company, the Riglysnt, the holders of the Rights and all
other parties, and (y) not subject the Board tolatylity to the holders of the Rights.

Section 30._Benefits of this Agreemeniothing in this Agreement shall be construedit@ to any Person other than the Compi
the Rights Agent and the registered holders oRtighits Certificates (and, prior to the DistributiDate, registered holders of the Common
Stock) any legal or equitable right, remedy orrolainder this Agreement; but this Agreement shafiobe¢he sole and exclusive benefit of the
Company, the Rights Agent and the registered hsldethe Rights Certificates (and, prior to thetBligition Date, registered holders of the
Common Stock).

Section 31._Severability If any term, provision, covenant or restrictimithis Agreement is held by a court of competensgictior
or other authority to be invalid, void or unenfaabée, the remainder of the terms, provisions, cam&nand restrictions of this Agreement
shall remain in full force and effect and shalhimway be affected, impaired or invalidated; preddhowever, that notwithstanding anything
in this Agreement to the contrary, if any such tepnovision, covenant or restriction is held bytsgourt or authority to be invalid, void or
unenforceable and the Board determines in its daitid judgment that severing the invalid languagar this Agreement would adversely
affect the purpose or effect of this Agreement,rtgbt of redemption set forth in Section 23 hersladll be reinstated and shall not expire |
the Close of Business on the tenth day followirgdhte of such determination by the Board.

Section 32._Governing Law This Agreement, each Right and each Rights f@et issued hereunder shall be deemed to be a
contract made under the laws of the State of Nevk éad for all purposes shall be governed by amdizoed in accordance with the laws of
such State applicable to contracts made and tetiermed entirely within such State.

Section 33._CounterpartsThis Agreement may be executed in any numbeoohterparts and each of such counterparts shalli
purposes be deemed to be an original, and all smehterparts shall together constitute but onethedame instrument.

Section 34. Descriptive Heading®Descriptive headings of the several SectiorthisfAgreement are inserted for convenience only
and shall not control or affect the meaning or tarsion of any of the provisions hereof.
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Section 35._Force MajeureNotwithstanding anything to the contrary conggirnerein, Rights Agent shall not be liable for any
delays or failures in performance resulting frortsdmeyond its reasonable control including, withiguttation, acts of God, terrorist acts,
shortage of supply, breakdowns or malfunctiongrimfptions or malfunction of computer facilities,loss of data due to power failures or
mechanical difficulties with information storageretrieval systems, labor difficulties, war, oritinrest.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed and their raspecorporate seals to
be hereunto affixed and attested, all as of theashalyyear first above written.

THE MANITOWOC COMPANY, INC.

By: /s/ Maurice D. Jone
Maurice D. Jones, Senior Vi
President, General Counsel ¢
Secretany

COMPUTERSHARE TRUST COMPANY, N.A.

By: /s/ Dennis V. Moccii

Name: Dennis V. Moccie
(Please Print

Title:  Managing Directo
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EXHIBIT A
[FORM OF RIGHTS CERTIFICATE]
Certificate No. R- Rights

NOT EXERCISABLE AFTER MARCH , 2017 OR EARLIER IREDEEMED OR EXCHANGED BY THE COMPANY. THE
RIGHTS ARE SUBJECT TO REDEMPTION, AT THE OPTION @HE COMPANY, AT $0.01 PER RIGHT ON THE TERMS SET
FORTH IN THE RIGHTS AGREEMENT. UNDER CERTAIN CIRQUWSTANCES, RIGHTS BENEFICIALLY OWNED BY AN
ACQUIRING PERSON (AS SUCH TERM IS DEFINED IN THE ®HTS AGREEMENT) AND ANY SUBSEQUENT HOLDER OF
SUCH RIGHTS MAY BECOME NULL AND VOID. [THE RIGHTSRREPRESENTED BY THIS RIGHTS CERTIFICATE ARE OR WERE
BENEFICIALLY OWNED BY A PERSON WHO WAS OR BECAME AMCQUIRING PERSON OR AN AFFILIATE OR ASSOCIATE
OF AN ACQUIRING PERSON (AS SUCH TERMS ARE DEFINEN THE RIGHTS AGREEMENT). ACCORDINGLY, THIS RIGHTS
CERTIFICATE AND THE RIGHTS REPRESENTED HEREBY MAYBBOR BECOME NULL AND VOID IN THE CIRCUMSTANCES
SPECIFIED IN SECTION 7(e) OF SUCH AGREEMENT.]*

* The portion of the legend in brackets shall berieskeonly if applicable and shall replace the pdétg sentence.
RIGHTS CERTIFICATE
THE MANITOWOC COMPANY, INC.

This certifies that , Or registered assigns, is the registereder of the number of Rights set forth above, each
of which entitles the owner thereof, subject totémens, provisions and conditions of the Rightse&gnent, dated as of March 21, 2007 (the
“Rights Agreement”), between The Manitowoc Compdnyg,, a Wisconsin corporation (the “Company”), &amputershare Trust
Company, N.A., a federally chartered savings ass$ioci (the “Rights Agent”), to purchase from then@mny at any time after the
Distribution Date (as such term is defined in thghits Agreement) and prior to 5:00 p.m. (New Yarkd) on March 29, 2017 at the office or
offices of the Rights Agent designated for suctppse, or its successors as Rights Agent, one faily, nonassessable share of common
stock, par value $0.01 per share, of the Compdmey“@ommon Stock™), at a purchase price of $22@&0share (the “Purchase Price”), upon
presentation and surrender of this Rights Certifiedth the Form of Election to Purchase and rel&tertificate duly executed. The number
of Rights evidenced by this Rights Certificate (dmel number of shares which may be purchased uyencise thereof) set forth above, and
the Purchase Price per share set forth aboveuyahermimbers and Purchase Price as of March 30, P@@@d on the Common Stock as
constituted at such date and are




subject to modification and adjustment upon thepleapng of certain events as provided in the Riglgieement.

Upon the occurrence of a Triggering Event (as ¢aah is defined in the Rights Agreement), if thglRs evidenced by this Rights
Certificate are beneficially owned by (i) an Acdog Person or an Affiliate or Associate of any séalguiring Person (as such terms are
defined in the Rights Agreement), (ii) a transfeséany such Acquiring Person, Associate or Affdigother than a bona fide purchaser for
value who has no knowledge that the transferorama&cquiring Person or an Associate or Affiliateaof Acquiring Person), or (iii) under
certain circumstances specified in the Rights Agresat, a transferee of a person who, after suckfearbecame an Acquiring Person, such
Rights shall become null and void and no holdeebgshall have any right with respect to such Righdm and after the occurrence of any
such Triggering Event.

The Board of Directors of the Company may, at fisan, at any time after any person becomes an iiaguPerson and prior to the
acquisition by such person of 50% or more of thares of Common Stock then outstanding, exchang® ahirt of the then outstanding and
exercisable Rights (other than those held by thguiking Person and Affiliates and Associates of Aloguiring Person) for shares of
Common Stock at an exchange ratio of one sharewfin Stock per Right, subject to adjustment. Idiately upon the action of the
Board of Directors of the Company ordering an ergfeeof the Rights, the Rights affected by suchrond# no longer be exercisable and
thereafter the only right of the holders of suciRs will be to receive the shares of Common Sisslable by the Company in exchange for
such Rights.

This Rights Certificate is subject to all of thents, provisions and conditions of the Rights Agreatmwhich terms, provisions and
conditions are hereby incorporated herein by refezeand made a part hereof and to which RightseXgeat reference is hereby made for a
full description of the rights, limitations of ritg) obligations, duties and immunities hereundehefRights Agent, the Company and the
holders of the Rights Certificates, which limitatsoof rights include the temporary suspension efetkercisability of such Rights under the
specific circumstances set forth in the Rights &gnent. Copies of the Rights Agreement are orafillne above-mentioned office of the
Rights Agent and also available upon written retjteethe Company.

This Rights Certificate, with or without other RigiCertificates, upon surrender at the principétefor offices of the Rights Agent
designated for such purpose, may be exchanges@her Rights Certificate or Rights Certificatediké tenor and date evidencing Rights
entitling the holder to purchase a like aggregatalmer of shares of Common Stock as the Rights pe&hbbby the Rights Certificate or Rig
Certificates surrendered shall have entitled sudtidr to purchase. If the Rights evidenced by Rights Certificate shall be exercised in
the holder shall be entitled to receive upon suteemereof another Rights Certificate or Rightstifeates for the number of whole Rights
exercised.

Subject to the provisions of the Rights Agreemtirg,Rights evidenced by this Certificate may beesded by the Company at its
option at a redemption price of $0.01 per Righygide, at the election of the Company, in casthares of Common
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Stock, at any time prior to the earlier of the ela$ business on (i) the tenth Business Day (als &1 is defined in the Rights Agreement)
following the Stock Acquisition Date (as such tasdefined in the Rights Agreement), and (i) thieaF Expiration Date (as such term is
defined in the Rights Agreement). After the exipina of the redemption period, the Company’s rightedemption may be reinstated if an
Acquiring Person reduces his beneficial ownership(% or less of the outstanding shares of ComntockSn one or more transactions not
involving the Company. Immediately upon actiorttef Board of Directors of the Company ordering region of the Rights, the Rights w
no longer be exercisable and thereafter the oght of the holders of such Rights will be to reeetlie redemption price for each Right so
held.

The terms of the Rights evidenced by this Certiiadaay be supplemented or amended without the agbob any holder of the
Rights (or the shares of Common Stock) as set forthe Rights Agreement.

The Company is not required to issue any fractishares of Common Stock upon the exercise of aght®ir Rights evidenced
hereby. In lieu thereof, the Company may, atdte sption, make a cash payment as provided ifRitgbts Agreement.

No holder of this Rights Certificate shall be datitto vote or receive dividends or be deemedifigrurpose the holder of shares of
Common Stock or of any other securities of the Camypwvhich may at any time be issuable on the egeiteéreof, nor shall anything
contained in the Rights Agreement or herein bettoed to confer upon the holder hereof, as suchpéithe rights of a shareholder of the
Company or any right to vote for the election okdtors or upon any matter submitted to sharehsldeany meeting thereof, or to give or
withhold consent to any corporate action, or t&iee notice of meetings or other actions affecéhgreholders (except as provided in the
Rights Agreement), or to receive dividends or stipon rights, or otherwise, until the Right orgRts evidenced by this Rights Certificate
shall have been exercised as provided in the Righteement.

This Rights Certificate shall not be valid or olligry for any purpose until it shall have been ¢etsigned by the Rights Agent.
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WITNESS the facsimile signature of the proper @fficof the Company and its corporate seal.

Dated as of , 20

Attest: THE MANITOWOC COMPANY, INC.
By

Name: Name:

Title: Title:

Countersigned

Attest: COMPUTERSHARE TRUST COMPANY, N.A.
By

Name: Name:

Title: Title:




[Form of Reverse Side of Certificate
FORM OF ASSIGNMENT
(To be executed by the registered holder if suaitldr desires to transfer the Rights Certificate.)
FOR VALUE RECEIVED hereby sellss@ms and transfers unto this Rights Certificate, together with all
right, title and interest therein, and does helietgyocably constitute and appoint Attorney, to transfer the within Rights

Certificate on the books of the within-named Compavith full power of substitution.

Dated: , 20

Signature

Signature Guaranteed:

Signatures on this Assignment and Certificate rhasgjuaranteed with a medallion signature guarante “eligible guarantor
institution” as that term is defined in Rule 17A8-Under the Securities Exchange Act of 1934, asideth including (as such terms are
defined therein) any (a) bank, (b) broker, deatamicipal securities dealer, municipal securitiezkbr, government securities dealer and
government securities broker, (c) credit union,n@fional securities exchange, registered secsidssociation or clearing agency, or
(e) savings association.

CERTIFICATE
The undersigned hereby certifies by checking thr@piate boxes that:

Q) This Rights Certificate [ Jis [ Jis not beingldpassigned and transferred by or on behalf cdradh who is or was an
Acquiring Person or an Affiliate or Associate ofyasuch Acquiring Person (as such terms are defiméte Rights Agreement);

(2 after due inquiry and to the best knowledge ofithdersigned, it [ ]did [ ]did not acquire thegRis evidenced by this
Rights Certificate from any Person who is, wasulrsgquently became an Acquiring Person or an Aféilor Associate of an Acquiring
Person.

Dated: , 2

Signature
Signature Guaranteed:
NOTICE

The signature(s) to the foregoing Assignment andifidate must correspond to the name(s) as writiigon the face of this Rights
Certificate in every particular, without alterationenlargement or any change whatsoever.
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FORM OF ELECTION TO PURCHASE
(To be executed if holder desires to exercise Rigipresented by the Rights Certificate.)
TO: THE MANITOWOC COMPANY, INC.
The undersigned hereby irrevocably elects to egerci Rights representethii/Rights Certificate to purchase the

shares of Common Stock issuable upon the exertibe &Rights (or such other securities of the Comypar of any other person which may
be issuable upon the exercise of the Rights) aqaess that certificates for such shares be issutb@ name of and delivered to:

(Please print name and address)

Social security or other identifying number:

If such number of Rights shall not be all the Rggévidenced by this Rights Certificate, a new Rigbertificate for the balance of
such Rights shall be registered in the name ofdatigiered to:

(Please print name and address)

Social security or other identifying number:

Dated: , 20

Signature
Signature Guaranteed:

Signatures on this Election to Purchase and Ceatdimust be guaranteed with a medallion signauaeantee by an “eligible
guarantor institution” as that term is defined inld&R17Ad415 under the Securities Exchange Act of 1934, a=naled, including (as such ter
are defined therein) any (a) bank, (b) broker, eleahunicipal securities dealer, municipal secesitiroker, government securities dealer and
government securities broker, (c) credit union,n@fional securities exchange, registered secsidissociation or clearing agency, or
(e) savings association.




CERTIFICATE
The undersigned hereby certifies by checking th@piate boxes that:

Q) the Rights evidenced by this Rights Certificatiafe [ ]are not being exercised by or on behff Berson who is or was
an Acquiring Person or an Affiliate or Associateaofy such Acquiring Person (as such terms are ettfimthe Rights Agreement);

(2 after due inquiry and to the best knowledge ofutthdersigned, it [ ]did [ ] did not acquire tReghts evidenced by this
Rights Certificate from any Person who is, wasegdme an Acquiring Person or an Affiliate or Asateiof an Acquiring Person.

Dated: , 2

Signature
Signature Guaranteed:
NOTICE

The signature(s) to the foregoing Election to Pasehand Certificate must correspond to the namas(®itten upon the face of this
Rights Certificate in every particular, withouteatition or enlargement or any change whatsoever.
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EXHIBIT B
SUMMARY OF RIGHTS TO PURCHASE COMMON STOCK

On March 21, 2007, the Board of Directors of Thenltavoc Company, Inc. (the “Company”) approved ghs Agreement (the
“Rights Agreement”) between the Company and Comphtae Trust Company, N.A., as Rights Agent andaded a dividend distribution of
one right (a “Right”) for each outstanding shareCaimmon Stock, par value $0.01 per share, of thegaay (the “Common Stock”), to
shareholders of record at the close of busineddamh 30, 2007 (the “Record Date”). In additiorthe Rights issued as a dividend on the
Record Date, the Board of Directors has also detertnthat one Right shall be issued together wattheshare of Common Stock issued by
the Company after the Record Date. Generally, &ght, when it becomes exercisable, entitles dggstered holder to purchase from the
Company one share of Common Stock at a purchase, jmicash, of $220.00 per share, subject to tidgrg as set forth in the Rights
Agreement (the “Purchase Price” or “Exercise PicA’full description of the Rights and their terisscontained in the Rights Agreement.
The Rights and Rights Agreement replace simildrts@nd rights agreement that expired at the dbbesiness on September 18, 2006.

The Rights become exercisable on the “Distribubdate”, which is that date that the any of the failog occurs: (1) 10 days
following a public announcement that a person ougrof affiliated persons (an “Acquiring Person&stacquired, or obtained the right to
acquire, beneficial ownership of 20% or more ofdiéstanding shares of Common Stock of the Com|fiduay“Stock Acquisition Date”); or
(2) 10 business days following the commencemeattehder offer or exchange offer that would reisuét person or group beneficially
owning 20% or more of such outstanding shares ofifion Stock. The Rights will expire at the clo$buasiness on March 29, 2017, unless
earlier redeemed or exchanged by the Company asiloes below.

Except as otherwise provided in the Rights Agredrmedetermined by the Board of Directors, onlyresaof Common Stock issued
prior to the Distribution Date will be issued wigights.

Until the Distribution Date, (i) the Rights will kevidenced by the Common Stock certificates anthbailtransferred with and only
with such Common Stock certificates, (i) new Conm8iock certificates issued after March 30, 200V apntain a legend incorporating the
Rights Agreement by reference and (iii) the suregridr transfer of any certificate for Common Statkstanding will also constitute the
transfer of the Rights associated with the shaf&@ommon Stock represented by such certificate.t@rDistribution Date, the Rights will
separate from the Common Stock. As soon as padtti@after the Distribution Date, Rights Certifesiwill be mailed to holders of record of
the Common Stock as of the close of business obistebution Date and, thereafter, the separaghfRiCertificates alone will represent the
Rights.

In the event that, among other things (i) the Comyga the surviving corporation in a merger withAequiring Person and the
Common Stock is not changed or exchanged, (ii)radPg(other than the Company and its affiliategplees the
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beneficial owner of more than 20% of the then @unding shares of Common Stock (except pursuant twfaer for all outstanding shares of
Common Stock at a price and on terms which a ngjofithe independent directors of the Companyrdetees to be fair to, and otherwise
the best interests of, the shareholders), (iiAaguiring Person engages in one or more “self-dgaliransactions as set forth in the Rights
Agreement, or (iv) during such time as there if\aquiring Person, an event occurs which resuluich Acquiring Person’s ownership
interest being increased by more than 1% (e.gverse stock split), at any time following the Dimition Date, each holder of a Right will
thereafter have the right to receive, upon exer@semmon Stock (or, in certain circumstances, cpsiperty or other securities of the
Company) having a value equal to two times the &sgerPrice of the Right. Notwithstanding any & thregoing, following the occurrence
of any of the events set forth in this paragrafifRights that are, or (under certain circumstarsggecified in the Rights Agreement) were,
beneficially owned by any Acquiring Person will tvgll and void.

For example, at an Exercise Price of $220.00 pghtReach Right not owned by an Acquiring Persarbfocertain related parties)
following an event set forth in the preceding paap would entitle its holder to purchase $440.@0tlwvof Common Stock (or other
consideration, as noted above) for $220.00. 1{Gbenmon Stock had a per share value of $55.00cat tame, the holder of each valid Right
would be entitled to purchase eight shares of Com8tock for $220.00.

In the event that, at any time following the Stédaquisition Date, (i) the Company engages in a raeqg other business
combination transaction in which the Company isthetsurviving corporation, (ii) the Company engagea merger or other business
combination transaction with another person in Whie Company is the surviving corporation, butviiich the Common Stock is changec
exchanged, or (iii) 50% or more of the Companyseés or earning power is sold or transferred, éabiher of a Right (except Rights held by
an Acquiring Person, which will be null and voidied thereafter have the right to receive, uporr@se, common stock of the acquiring
company having a value equal to two times the Hsererice of the Right.

The number of Rights per share of Common StockPtirehase Price payable upon their exercise, andumber of shares of
Common Stock or other securities or property isupbrsuant thereto, are subject to adjustment fiora to time to prevent dilution (i) in
the event of a stock dividend on, or a subdivisemmbination or reclassification of, the CommoncRidii) if holders of the Common Stock
are granted certain rights or warrants to subséadb&€ommon Stock or convertible securities at kbss the current market price of the
Common Stock, or (iii) upon the distribution to tlets of the Common Stock of debt securities ortags&cluding regular quarterly cash
dividends) or of subscription rights or warrantthéy than those referred to above).

With certain exceptions, no adjustment in the PasehPrice will be required until cumulative adjustits amount to at least 1% of

the Purchase Price. No fractional shares of Com@&took are required to be issued and, in lieu tfeem adjustment in cash may be made
based on the market price of the Common Stock eteat$t trading date prior to the date of exercise.
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The terms of the Rights may be amended by the Bafabdrectors of the Company without the consenthef holders of the Rights,
including an amendment to lower certain threshdkelscribed above to not less than the greater tig€isum of .001% and the largest
percentage of the outstanding shares of Commork &tea known to the Company to be beneficially osvbg any person or group of
affiliated or associated persons and (ii) 10%, pkteat from and after such time as any persorraupof affiliated or associated persons
becomes an Acquiring Person no such amendment dvaysely affect the interests of the holders ofRiights.

At any time after any person becomes an Acquirieig®& and prior to the acquisition by such perdds08&6 or more of the shares
Common Stock then outstanding, the Board of Dimscbd the Company may exchange the Rights (ottear Rights owned by such person
that will have become void), in whole or in pattaa exchange ratio of one share of Common StocRjght, subject to adjustment.
Immediately upon the action of the Board of Direstordering an exchange of the Rights, the Rigtiésid by such order will no longer be
exercisable and thereafter the only right of thielis of such Rights will be to receive the shafeSommon Stock issuable by the Company
in exchange for such Rights.

At any time until the close of business on thehdnisiness day following the Stock Acquisition Déite Company may redeem the
Rights in whole, but not in part, at a price of(Bper Right, subject to adjustment. After theeradtion period has expired, the Company’s
right of redemption may be reinstated if an AcquirPerson reduces his beneficial ownership to 10Bss of the outstanding shares of
Common Stock in one or more transactions not ifglthe Company. Immediately upon the action efBoard of Directors ordering
redemption of the Rights, the right to exerciseRlights will terminate and the only right of theldhers of Rights will be to receive the $0.01
redemption price.

Until a Right is exercised, the holder thereofsash, will have no rights as a shareholder of tam@any, including, without
limitation, the right to vote or to receive dividinn While the distribution of the Rights will no¢ taxable to shareholders or to the Company,
shareholders may, depending upon the circumstaregsggnize taxable income in the event that théRigecome exercisable for Common
Stock (or for other consideration) of the Companf§oo common stock of an acquiring company as eehfabove.

A copy of the Rights Agreement was filed with thec@rities and Exchange Commission on March 21, 2893an Exhibit to the
Company’s Current Report on Form 8-K. A copy @ Rights Agreement is available free of charge ftoex\Company. This summary
description of the Rights does not purport to baglete and is qualified in its entirety by refererio the Rights Agreement, which is
incorporated herein by reference.
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FAX NEWS RELEASE
For further information

The Manitowoc Company, Inc. Carl J. Laurinc Steven C. Khai
P. O. Box 6t Manitowoc WI 5422-0066 Senior Vice Presidel Director of Investor Relatior
Telephone: 92-684-44104¢ Telefax: 92-652-9775 & Chief Financial Officel & Corporate Communicatior
Internet: http://www.manitowoc.co Direct Dial: 92(-652-1720 Direct Dial: 92(-652-1713
Email: claurino@manitowoc.co Email: skhail@manitowoc.col

NEWS For | mmediate Release

THE MANITOWOC COMPANY, INC.
ENTERS INTO NEW RIGHTS AGREEMENT

MANITOWOC, Wis. — March 21, 2007 — The Manitowoc Company (NYSE: Mjltdflay announced that its Board of Directors ltagpaed

a new Rights Agreement. In connection with itsrappl of the Rights Agreement, the Board of Direstdeclared, to shareholders of record
as of March 30, 2007, a dividend distribution oéaight for each outstanding share of Common Std¢ke Company. The new rights
replace similar rights that the Company issued witddRights Agreement that expired on Septembel086.

Generally, the rights will be exercisable only ip@rson or group acquires 20% or more of the Coyipd&Pommon Stock or announces a
tender offer, the consummation of which would reBubwnership by a person or group of 20% or nafrine Common Stock. Each right, if
it becomes exercisable, would entitle the holdgnuixhase from the Company one share of Commork &tog purchase price of $220.00 per
share, subject to adjustment as set forth in tightRiAgreement. A summary of the rights and a afghe Rights Agreement are included in
the Company’s Form 8-K filing with the SEC relatittgthe Rights Agreement.

Terry D. Growcock, Manitowoc’s chairman and chieéeutive officer stated: “The Board of Directomstconsidered this matter carefully,
especially in view of the increased attention tigtits agreements have received in the past fewsyeahe institutional investment
community. The Board believes that a Rights Agreetnassists the Board in fulfilling its fiduciaryties to the Company and its
shareholders. Manitowoc has had a Rights Agreeimgiice since 1986 and believes that it has betiserved by its agreement as
evidenced by the value that the Company has delivir its shareholders since that time. Since 19@6stock price of the Company has
increased by more than 2,000%.”

In approving the Rights Agreement, the Board néthed the Rights Agreement will not prevent a taleraf the Company, but is intended to
help the Board fulfill its fiduciary duties in coaction with the consideration of an unsolicitedeoff Additional factors influencing the
Board’s decision include:

* A Rights Agreement better positions the Board tasider any takeover offer, and thus better posstibie Board to protect
shareholders if efforts are made to gain contrahefCompany in a manner that is not in the bestésts of the Company and
of its shareholders.

* A Rights Agreement helps enable all shareholdersatze the full long-term value of their investm@nd to provide for fair
and equal treatment of all shareholders.

*  The Rights Agreement was not adopted in responaaytd&nown effort to acquire Manitowoc.
*  Manitowoc has historically (for the past 20 yedra)l a Rights Agreement.

*  Manitowoc has several disparate business segmedthea impact of a takeover offer on each of theesments must be
carefully considered by the Board.

«  Studies show that a rights agreement enhances tatireharms shareholder value, and that compariiksa rights agreement
typically are able to extract a higher premium talkeover than those without a rights agreement.




About The Manitowoc Company, I nc.

The Manitowoc Company, Inc. is one of the worldiggkest providers of lifting equipment for the glbbanstruction industry, including
lattice-boom cranes, tower cranes, mobile telescoines, and boom trucks. As a leading manufactdiiee-cube machines, ice/beverage
dispensers, and commercial refrigeration equipnmbatcompany offers the broadest line of cold-fecusquipment in the foodservice

industry. In addition, the company is a leadingviter of shipbuilding, ship repair, and conversgamvices for government, military, and
commercial customers throughout the U.S. maritinokeistry.

Company contact:

Steven C. Khall

Director of Investor Relations
& Corporate Communications
Phone: 920-652-1713




