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$200,000,000

INGERSOLL-RAND COMPANY

6.443% DEBENTURES DUE 2027

The Debentures will mature on November 15, 202féré&st on the Debentures is payable semiannualgaoh November 15, and May 15,
commencing on May 15, 1998. The Debentures willdokeemable as a whole or in part, at the opticheingersoll-Rand Company (the
"Company") at any time on or after November 15,2G0 a redemption price equal to the greater)dfq0% of the principal amount of the
Debentures to be redeemed and (ii) the sum ofrept values of the Remaining Scheduled Paymasitdefined herein) discounted to the
redemption date on a semiannual basis at the TieRate (as defined herein) plus 10 basis poimgsttter in either case with accrued interest
to the date of redemption. See "Description of Denes -- Optional Redemption”. The Debentures beyepaid in whole or in part at the
option of the Holder thereof on November 15, 200@ each November 15 thereafter at their principadant, plus accrued and unpaid
interest, if any, thereon to the applicable redéompdate. See "Description of Debentures -- RepayraeOption of Holder."

The Debentures will be represented by one or mioteagicertificates (the "Global Securities") regigd in the name of a nominee of The
Depository Trust Company, as Depositary (the "De#png’). Beneficial interests in the Debentureslwé shown on, and transfers thereof
will be effected through, records maintained byheticipants in the Depositary. Except as desdrihghe Prospectus, Debentures in
certificated form will not be issued in exchangetfee Global Securities.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPRED BY THE SECURITIES AND EXCHANGE COMMISSION
OR ANY STATE SECURITIES COMMISSION NOR HAS THE SE®UTIES AND EXCHANGE COMMISSION OR ANY STATE
SECURITIES COMMISSION PASSED UPON THE ACCURACY OPEQUACY OF THIS PROSPECTUS SUPPLEMENT OR THE
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY ISCRIMINAL OFFENSE.

PRICE TO PROCEEDS TO
PUBLIC( 1) UNDERWRITING COMPANY(1)(3)
DISCOUNT(2)
Per Debenture.............ccccuvveee 100.00% .65% 99.35%
Total..cooeveiiiiiiieeeeeeeeeee $200,000,00 0 $1,300,000 $198,700,000

(1) Plus accrued interest from November 25, 19%héadate of delivery.

(2) The Company has agreed to indemnify the Undtrgragainst certain liabilities, including liabi#s under the Securities Act of 1933, as
amended. See "Underwriting."

(3) Before deduction of expenses payable by the giaom estimated at $200,000.

The Debentures are offered subject to receipt andmiance by the Underwriters, to prior sale arttiédJnderwriters' right to reject any or
in whole or in part and to withdraw, cancel or nfpdhe offer without notice. It is expected thatidery of the Global Securities will be made
through the book-entry facilities of the Depositaryor about November 25, 1997.

SALOMON BROTHERSINC

CHASE SECURITIESINC.
DEUTSCHE MORGAN GRENFELL

The Date of this Prospectus Supplement is November 20, 1997.



CERTAIN PERSONS PARTICIPATING IN THIS OFFERING MAENGAGE IN TRANSACTIONS THAT STABILIZE, MAINTAIN OR
OTHERWISE AFFECT THE PRICE OF THE DEBENTURES. SPEICALLY, THE UNDERWRITERS MAY OVER-ALLOT IN
CONNECTION WITH THE OFFERING, MAY BID FOR AND PURCASE DEBENTURES IN THE OPEN MARKET AND MAY
IMPOSE PENALTY BIDS. FOR A DESCRIPTION OF THESE ABATIES, SEE "UNDERWRITING".

USE OF PROCEEDS

The net proceeds to be received by the Company tihersale of the Debentures offered hereby willd&ed to repay short-term commercial
paper indebtedness incurred in connection withattgpiisition of Thermo King Corporation (“Thermo igif.

RECENT DEVELOPMENTS

On October 31, 1997, the Company completed theisitign of Thermo King in a cash transaction. Therking designs, manufactures and
distributes transport temperature control systemassgrvice parts for a variety of mobile applicasipincluding trailers, truck bodies, sea-
going containers, buses and light rail cars.

DESCRIPTION OF DEBENTURES
GENERAL

The Debentures are to be issued under an Indesiitred August 1, 1986 (as supplemented, the "Indehthetween the Company and The
Bank of New York, as trustee (the "Trustee"). Psawis of the Indenture are more fully describedeuri®escription of Debt Securities” in
the Prospectus to which reference is made.

The Debentures will mature on November 15, 202féré&st on the Debentures will accrue from Noven®ierl997, and will be payable
semiannually, on each November 15, and May 15 ninégg May 15, 1998 (“Interest Payment Date"), ® plersons in whose names the
Debentures are registered at the close of busorefse November 1 or May 1, prior to the paymené @ the annual rate set forth on the
cover page of this Prospectus Supplement. Othardbalescribed under the caption "Optional Redemftthe Debentures may not be
redeemed prior to maturity and will not be subjecany sinking fund.

The Debentures will be issued only in book-entmyrfahrough the facilities of the Depositary, andl wé in denominations of $1,000 and
integral multiples thereof. Transfers or excharmgfdseneficial interests in Debentures in book-effdryn may be effected only through a
participating member of the Depositary. See "Gldhadurities" below. As described in the Prospeatnder certain circumstances
Debentures may be issued in certificated form itharge for the Global Securities. In the event Ereientures are issued in certificated
form, such Debentures may be transferred or exawhagthe offices described in the immediatelyofelhg paragraph.

Payments on Debentures issued in book-entry fodirb@imade to the Depositary. In the event Debestare issued in certificated form,
principal and interest, if any, will be payableg thansfer of the Debentures will be registrabie] Bebentures will be exchangeable for
Debentures bearing identical terms and provisiotiseaoffice of the Trustee in The City of New Yat&signated for such purpose, provided
that payment of interest may be made at the omtidhe Company by check mailed to the addresseptirson entitled thereto as shown on
the Securities Register.

The terms of the Debentures do not afford the hieldpecial protection in the event of a highly kaged transaction.
OPTIONAL REDEMPTION

The Debentures will be redeemable as a whole pait) at the option of the Company at any time oafter November 15, 2007 and from
time to time, on not less than 30 or more than®gsdnotice mailed to registered Holders theretdd, demption price equal to the greater of
(i) 100% of the principal amount of the Debentuebe redeemed or (ii) the sum of the present gatfi¢he Remaining Scheduled Payments
(as defined below) thereon (disregarding the Haldastional repayment right) discounted to the negkion date on a semiannual basis
(assuming a 360-day year consisting of twelve 3prdanths) at the Treasury Rate (as defined beldug) PO basis points, together in either
case with accrued interest on the principal ambeirtg redeemed to the date of redemption.

"Treasury Rate" means, with respect to any redemptate, the rate per annum equal to the semiaequalalent yield to maturity

(computed as of the second business day immediatebeding such redemption date) of the Comparktalasury Issue, assuming a price for
the Comparable Treasury Issue (expressed as anpageeof its principal amount) equal to the Complrdreasury Price for such redempt
date.
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"Comparable Treasury Issue" means the United Stagssury security selected by an Independent tmeygt Banker as having a maturity
comparable to the remaining term of the Debentiordé® redeemed that would be utilized, at the tifngelection and in accordance with
customary financial practice, in pricing new issoésorporate debt securities of comparable mattwithe remaining term of the Debentu
"Independent Investment Banker" means Salomon Brstimc.

"Comparable Treasury Price" means, with respeahtoredemption date,

(i) the average of the bid and asked prices folGbmparable Treasury Issue (expressed in eactasas@ercentage of its principal amount)
on the third business day preceding such redempgats as set forth in the daily statistical rede@@s any successor release) published by the
Federal Reserve Bank of New York and designatedrjigsite 3:30 p.m. Quotations for U.S. Governmeru8tes" or (i) if such release (
any successor release) is not published or doesontdin such prices on such business day, (Axtkeeage of the Reference Treasury Dealer
Quotations for such redemption date, after exclydie highest and lowest of such Reference Tred3eafer Quotations, or (B) if the
Trustee obtains fewer than three such Referencestling Dealer Quotations, the average of all suobt&ions or (C) if the Trustee is able to
obtain only one Reference Treasury Dealer Quotdiimm the Reference Treasury Dealers, such QuatdtiReference Treasury Dealer
Quotations" means, with respect to each Refereneastiry Dealer and any redemption date, the aveasgietermined by the Trustee, of the
bid and asked prices for the Comparable Treassnelgexpressed in each case as a percentaggohdpal amount) quoted in writing to t
Trustee by such Reference Treasury Dealer as 6f 5:0

p.m., New York City time on the third business gagceding such redemption date.

"Reference Treasury Dealer" means each of Salomoih&s Inc, Chase Securities Inc. and DeutscheydoGrenfell Inc. and their
respective successors; provided, however, thatyifod the foregoing shall cease to be a primary. G&sernment securities dealer in New
York City (a "Primary Treasury Dealer"), the Compatall substitute therefor another nationally ggiped investment banking firm that i
Primary Treasury Dealer.

"Remaining Scheduled Payments" means, with regpexdch Debenture to be redeemed, the remainireglatdd payments of the principal
thereof and interest thereon that would be due #fterelated redemption date but for such redempprovided, however, that, if such
redemption date is not an Interest Payment Date ie&pect to such Debenture, the amount of thequexteeding scheduled interest payment
thereon will be reduced by the amount of interestw@ed thereon to such redemption date.

From and after notice has been given as providddeiindenture, if funds for the redemption of &wsbentures called for redemption shall
have been made available on such redemption date Bebentures will cease to bear interest on dlte fiked for such redemption specified
in such notice, and the only right of Holders af thebentures will be to receive payment of the mgateon price.

REPAYMENT AT OPTION OF HOLDER

The Debentures may be repaid in whole or in pairiégrements of $1,000, at the option of the Holtiereof, on November 15, 2007 and each
November 15 thereafter at their principal amounspccrued and unpaid interest to the repaymeaet(tta "Repayment Amount”). If
repayment date is not a business day, the Compainyay the Repayment Amount for Debentures witspet to which it has received the
required notice (as hereinafter described) on thé succeeding business day.

In order for a Holder to be repaid, the Companytmeseive at the office of the Trustee's New Yag&ility, at 101 Barclay Street, 21st Floor,
New York, New York 10286, not less than 30 or mitwan 60 days prior to the repayment date (the tBlederiod") (i) a Debenture with ti
form entitled "Option to Elect Repayment” on thease side of the Debenture duly completed, oa(fgcsimile transmission or letter from a
member of a national securities exchange or theDIASa commercial bank or a trust company in théddnStates of America setting forth
the name of the Holder of the Debenture, the ppedcamount of the Debenture, the amount of the Beefpe to be repaid, a statement that the
option to elect repayment is being exercised theegtnl a guarantee that the Debenture to be reptidive entitled "Option to Elect
Repayment " on the reverse of the Debenture dulypbeted will be received by the Company not lat@ntfive business days after the da
such facsimile transmission or letter and such bele and form duly completed are received by tom@any by such fifth business day.
Any such election shall be irrevocable. All quessias to the validity, eligibility (including timef receipt) and acceptance of any Debenture
for repayment will be determined by the Companygseéndetermination will be final and binding.

GLOBAL SECURITIES

The Debentures will be issued in whole or in parthie form of one or more Global Securities dejgakitith, or on behalf of the Depositary,
and registered in the name of a nominee of the Bitggrg. Except under the limited circumstances diesd in the Prospectus under
"Description of Debt Securities--Global Notes," @ of beneficial interests in the Global Secusitie
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will not be entitled to physical delivery of Debargs in certificated form. Global Securities widltrbe entitled to physical delivery of
Debentures in certificated form. Global Securitiggy not be transferred except as a whole by thegigy to a nominee of the Depositar
by a nominee of the Depositary to the Depositargramther nominee of the Depositary or by the Dépnsor any nominee to a successor of
the Depositary or a nominee of such successor.

The Depositary has advised the Company and the rumitiers as follows:

The Depositary is a limited-purpose trust compamanized under the Banking Law of the State of Nexk, a member of the Federal
Reserve System, a "clearing corporation” withinrtfeaning of the New York Uniform Commercial Codeg @ "clearing agency" registered
pursuant to the provisions of Section 17A of theuBi¢ies Exchange Act of 1934. The Depositary wasted to hold securities of its
participants and to facilitate the clearance artieseent of securities transactions among its piadints in such securities through electronic
computerized book-entry changes in accounts opé#ngcipants, thereby eliminating the need for [italsmovement of securities certificates.
Direct participants include securities brokers dedlers (including the Underwriters), banks, taghpanies, clearing corporations, and
certain other organizations ("Direct Participant3fe Depositary is owned by a number of its Difeatticipants and by the New York Stock
Exchange, Inc., the American Stock Exchange, Ind.the National Association of Securities Dealbrs, Access to the Depositary's book-
entry system is also available to others, suchaakd) brokers, dealers and trust companies that tieough or maintain a custodial
relationship with a Direct Participant, either ditg or indirectly. Persons who are not particigamiay beneficially own securities held by the
Depositary only through Direct Participants. Thiesuapplicable to the Depositary and its participamne on file with the Securities and
Exchange Commission.

UNDERWRITING

Subject to the terms and conditions contained ibaderwriting Agreement dated the date hereofGbmpany has agreed to sell to each of
the Underwriters named below and each of the Unidkems has severally agreed to purchase, the pahamount of Debentures set forth
opposite its name below:

Principal Amount

Underwriter of Debentures
Salomon Brothers INC.......cccocvevvvveevveeeeees e $66,800,000
Chase SecuritieS INC...vvvvvvveeeieiiieeeeeees 66,600,000
Deutsche Morgan Grenfell InC......ccccccevvceeeeee. L 66,600,000

Total...... $200,000,000

The Underwriting Agreement provides that the olilmaof the Underwriters to pay for and acceptaly of the Debentures is subject to the
approval of certain legal matters by its counsel tancertain other conditions. The Underwriters@kgated to take and pay for all the
Debentures if any are taken.

The Underwriters have advised the Company that pnegose to offer the Debentures directly to thilipuat the public offering price set
forth on the cover page hereof and to certain dealea price that represents a concession nociess of .40% of the principal amount of the
Debentures. The Underwriters may allow, and sucthede may reallow, a concession not in excessa8b.af the principal amount of the
Debentures to certain other dealers. After théaingtublic offering, the public offering price atlte concession and discount to dealers me
changed.

The Company has agreed to indemnify the Undergragainst certain liabilities including liabilitiemder the Securities Act of 1933, as
amended, or contribute to payments the Underwnitexg be required to make in respect thereof.

The Company does not intend to apply for listinghaf Debentures on a national securities exchangkeds been advised by the Underwriters
that they presently intend to make a market inDlhbentures, as permitted by applicable laws anda&gns. The Underwriters are not
obligated, however, to make a market in the Delyestand any such market making may be discontiatiady time at the sole discretion of
the Underwriters. Accordingly, no assurance cagiben as to the liquidity of or trading markets the Debentures.

In connection with the sale of the Debenturesthderwriters may engage in transactions that stabiiaintain or otherwise affect the price
of the Debentures. Specifically, the Underwriteisyroverallot the offering, creating a syndicatersposition. In addition, the Underwriters
may bid for, and purchase, the Debentures in tle@ oparket to cover syndicate short positions @tdbilize the price of the Debentures, and
in connection therewith impose a penalty bid oniagerUnderwriters and selling group members. Théans that if the Underwriters purchase
Debentures in the open market to reduce any shsitign or to stabilize the price of the Debentuthey may reclaim the amount of the
selling concession from the Underwriter or Undeters who sold those Debentures as part of theinffeAny of these activities

S4



may stabilize or maintain the market price of trebBntures above independent market levels. Therumitlers will not be required to enga
in these activities, and may end any of these itievat any time.

The Underwriters receive customary fees for orditmokerage transactions with the Company andfiltates. The Underwriters and their
affiliates have performed investment and commetwaalking services in the ordinary course of thespective businesses for the Company
and its affiliates in the past, for which they hageeived customary compensation, and may contmde so in the future.
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PROSPECTUS

$1,050,000,000
INGERSOLL-RAND COMPANY
COMMON STOCK
PREFERENCE STOCK
DEBT SECURITIES
STOCK PURCHASE CONTRACTS
STOCK PURCHASE UNITS

INGERSOLL-RAND FINANCING |
INGERSOLL-RAND FINANCING I
TRUST PREFERRED SECURITIES, GUARANTEED
TO THE EXTENT SET FORTH HEREIN BY
INGERSOLL-RAND COMPANY

Ingersoll-Rand Company ("Ingersoll-Rand" or the Hany") from time to time may sell, up to an aggtegnitial offering price of
$1,050,000,000, in each case on terms to be detedy market conditions at the time of sale,ijtsdmmon stock, $2 par value per share
(the "Common Stock™), (ii) preference stock, withpar value, in one or more series (the "Prefer&toek"), (iii) debt securities in one or
more series, which may be either senior (the "Sdbébt Securities"), senior subordinated (the "S8eBubordinated Debt Securities") or
junior subordinated (the "Junior Subordinated Ddxturities”, and together with the Senior Debt 8tea and the Senior Subordinated D
Securities, the "Debt Securities"), (iv) Stock Pase Contracts (the "Stock Purchase Contractglirthase Common Stock and (v) Stock
Purchase Units (the "Stock Purchase Units"), eapresenting ownership of a Stock Purchase CordaratDebt Securities or Trust Preferred
Securities (as defined) or debt obligations ofdlgarties, including U.S. Treasury Securities, saguhe holder's obligation to purchase the
Common Stock under the Stock Purchase Contract.

Ingersoll-Rand Financing | and Ingersoll-Rand Fiiag Il, each of which is a statutory businessttoneated under the laws of the State of
Delaware (each a "Trust" or an "Ingersoll-Rand Tjushe Trust Common Securities (as defined héreirwhich will be wholly-owned by

the Company at the time of issuance of any TrusfePred Securities, may offer preferred securiggsesenting undivided beneficial
ownership interests in the assets of the respektyersoll-Rand Trust (the "Trust Preferred Se@sf). The payment of periodic cash
distributions with respect to Trust Preferred Siias of each of the Ingersoll-Rand Trusts out ofieys held by each of the Ingersoll-Rand
Trusts, and payments on liquidation, redemptioatberwise with respect to such Trust Preferred Btes, will be guaranteed by the
Company to the extent described herein (each asstRteferred Guarantee"). See "Description of Tirusferred Guarantees." The Compa
obligations under the Trust Preferred Guaranteesuabordinate and junior in right of payment toodifier liabilities of the Company and rank
pari passu with the most senior Preference Stbekyi, issued from time to time by the Companythia event an Ingersoll-Rand Trust issues
Trust Preferred Securities or Trust Common Seesithe proceeds to such Ingersoll-Rand Trust foah offering will be invested in Junior
Subordinated Debt Securities (the "CorrespondimjoduSubordinated Debt Securities"), which willisseued and sold in one or more series
by the Company to such Ingersoll-Rand Trust ottthstee of such trust and which will have termgegponding to the terms of the related
Trust Preferred Securities (the "Related Trusté?rel Securities"). The Corresponding Junior Subatdd Debt Securities purchased by an
Ingersoll-Rand Trust may be subsequently distriébpte rata to holders of the Related Trust Prefe8ecurities or Trust Common Securities
in connection with the dissolution of such Ingekstdnd Trust upon the occurrence of certain evastsay be described in the related
Prospectus Supplement. The Trust Preferred Sexsjribgether with the Common Stock, the Prefer&toek, the Debt Securities, the Stock
Purchase Contracts, the Stock Purchase Units antlrtlst Preferred Guarantees, are collectivelyrmedeto as the "Securities."

With respect to each series of Securities, a supgé to this Prospectus will be delivered (a "Peasps Supplement™) together with this
Prospectus setting forth the terms of such Seesritncluding, where applicable, the specific desimpn, aggregate principal amount,
denominations, maturity, interest rate (which mayfiked or variable) and time of payment of intérdsany, coin or currency in which
principal, premium, if any, and interest, if anyillwe payable, any terms for redemption, any tefonsinking fund payments, whether the
Debt Securities will be subordinated, the initiabfic offering price, the names of, the principaiaunts to be purchased by, and the
compensation of underwriters, dealers or ageng)if any listing of the Securities on a securigieshange and the other terms in connection
with the offering and sale of such Securities. Wébpect to the Stock Purchase Contracts, theeceRitospectus Supplement will set forth,
among other things, the designation and numbeharfes of Common Stock issuable thereunder, théhpaecprice of Common Stock, the
date or dates on which the Common Stock is requaodat purchased by the holders of the Stock PeecBantracts, and any periodic
payments required to be made by the Company thdlters of the Stock Purchase Contracts or varsa. With respect to the Stock Purct
Units, the related Prospectus Supplement will@ehf among other things, the specific term



the Stock Purchase Contracts and any Debt Secuniti€rust Preferred Securities or debt obligatiofthird parties securing the holder's
obligation to purchase the Common Stock under tbhek3Purchase Contracts. With respect to the TRusterred Securities, the related
Prospectus Supplement will set forth, among othieigs, the specific designation, rights, preferenpeivileges and restrictions thereof,
including distribution rate or rates (or methodastertaining the same), distribution payment dattig rights, liquidation preference, and
any conversion, exchange, redemption or sinking famovisions, the terms upon which the proceedb@tale of the Trust Preferred
Securities will be used to purchase a specifieseasf Junior Subordinated Debt Securities of then@any and the terms upon which the
obligations of the IngersoRand Trust to make periodic cash distributionshenTirust Preferred Securities or make payments ligoidation
or dissolution of the Ingersoll-Rand Trust or upedemption of the Trust Preferred Securities, &ektent funds are available therefor, shall
be unconditionally guaranteed by Ingerdeind.

THESE SECURITIESHAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIESAND
EXCHANGE COMMISSION OR ANY STATE SECURITIESCOMMISSION NOR HASTHE
COMMISSION OR ANY STATE SECURITIESCOMMISSION PASSED UPON THE
ACCURACY OR ADEQUACY OF THISPROSPECTUS. ANY REPRESENTA-

TION TO THE CONTRARY ISA CRIMINAL OFFENSE.

The Securities may be sold directly to purchasets or through underwriters, dealers or agentanif underwriters, dealers or agents are
involved in the sale of any Securities, their naued any applicable fee, commission or discourargements will be set forth in the
Prospectus Supplement. The net proceeds to the &ongu any Ingersoll-Rand Trust from sales of Siesrwill be set forth in the related
Prospectus Supplement and will be the purchase pfisuch Securities less attributable issuancereses, including underwriters', dealers' or
agents' compensation arrangements. See "Plan witdison" for indemnification arrangements for @mdriters, dealers and agents.

The date of this Prospectus is October 8, 1



AVAILABLE INFORMATION

The Company is subject to the informational requigats of the Securities Exchange Act of 1934, asraled (the "1934 Act"), and in
accordance therewith files reports, proxy statesant other information with the Securities andiaxge Commission (the "Commission™).
Reports, proxy statements and other informatiadfily the Company can be inspected and copie@ &dmmission's public reference
facilities at Room 1024, Judiciary Plaza, 450 F8theet, N.W., Washington, D.C. 20549, and at thefission's regional offices located at
Seven World Trade Center, Suite 1300, New York, Ne@sk 10048, and the Northwestern Atrium Centef) ¥0est Madison Street, Suite
1400, Chicago, lllinois 60661. Copies of such matean be obtained from the Public Reference Seaif the Commission at 450 Fifth
Street, N.W., Washington, D.C. 20549, at prescritaels. The Common Stock of the Company is listethe New York Stock Exchange,
Inc., and reports, proxy statements and other iné&ion concerning the Company may be inspectdueadffice of such Exchange, 20 Broad
Street, New York, N.Y. 10005. This Prospectus duasscontain all information set forth in the Regasion Statement (of which this
Prospectus is a part) and the exhibits theretolwie Company has filed with the Commission unberSecurities Act of 1933, as amended
(the "Securities Act"), and to which reference éseéby made.

No separate financial statements of the Inge-Rand Trusts have been included herein. The Comg@aey not consider that such financial
statements would be material to holders of the Steesibecause: (i) the Company, a reporting conpanter the 1934 Act, owns, directly or
indirectly, all of the voting securities of eaclgérsoll-Rand Trust, (ii) neither Ingersoll-Rand 3rhas any independent operations but exists
for the sole purpose of issuing securities reprisgrndivided beneficial interests in the asséthe Ingersoll-Rand Trusts and investing the
proceeds thereof in Subordinated Debt Securitidgi@hthe obligations of each Ingersoll-Rand Trtes make periodic cash payments on
Trust Preferred Securities and payments upon laidgd or dissolution of such Ingerséliand Trust or upon redemption of the Trust Pretk
Securities, to the extent funds are available fberare unconditionally guaranteed by the Comp&wge "Description of Trust Preferred
Guarantees" and "Description of Debt Securities."

INCORPORATION OF CERTAIN DOCUMENTSBY REFERENCE

The Company's Annual Report on Form 10-K for tisedl year ended December 31, 1996, the Compangséply Report on Form 10-Q for
the quarter ended March 31, 1997, the Company'st€ylyaReport on Form 10-Q for the quarter endeatkJ80, 1997 and the Company's
Current Report on Form 8-K dated September 17, H#987Tncorporated herein by reference and madet@pihis Prospectus, and all
documents filed by the Company with the Commisgiorsuant to Sections 13(a), 13(c), 14 or 15(dhef1934 Act subsequent to the date of
this Prospectus but prior to the termination ofdffering of the Securities shall be deemed tonweriporated herein by reference and made a
part of this Prospectus from the date of filingsath documents. Any statement contained in a dosuimeorporated or deemed to be
incorporated by reference herein shall be deeméd toodified or superseded for purposes of thisgactus and any amendment or
supplement hereto to the extent that a statemewtaic@d herein or in any other subsequently fileduthent which also is or is deemed to be
incorporated by reference herein modifies or swgmes such statement. Any statement so modifiedpmrseded shall not be deemed, except
as so modified or superseded, to constitute agbalnis Prospectus or any such amendment or sugpiem

The Company will provide without charge to eachsper including any beneficial owner, to whom thisdpectus is delivered, on the written
or oral request of any such person, a copy of aml @f the foregoing documents incorporated hetsi reference (other than exhibits to s
documents unless such exhibits are specificallgripgrated by reference into such documents). Régjshsuld be directed to Ingersoll-Rand
Company, P.O. Box 8738, Woodcliff Lake, New Jer8&@75, Attention: R.G. Heller, Secretary (teleph@f&-573-0123).

THE COMPANY

Ingersoll-Rand was organized in 1905 under the laftbe State of New Jersey as a consolidatiomgéisoll-Sergeant Drill Company and
the Rand Drill Company, whose businesses were ledtal in the early 1870s. Over the years, the Gomhas supplemented its original
business, which consisted primarily of the manuwfiscand sale of rock drilling equipment, with agial products which have been
developed internally or obtained through acquisitio

Ingersoll-Rand manufactures and sells primarily-etattrical machinery and equipment, includingcaimpression systems, air tools, pumps,
antifriction bearings, construction equipment, &exttural hardware and drilling equipment. The pad
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manufactured by Ingersoll-Rand and its subsidiaaresb affiliates are sold principally under the ndmgersoll-Rand and also under other
names. The manufacturing and sales operationgyefdnll-Rand are conducted throughout the world.

The Company's principal executive offices are & @b@estnut Ridge Road, Woodcliff Lake, New Jers&y/ (telephone 201-573-0123).
Unless the context otherwise requires, the termgeiisoll-Rand" and "Company" refer to Ingersoll-R&ompany and its consolidated
subsidiaries.

Pursuant to a Stock Purchase Agreement dated2epoémber 12, 1997, the Company has agreed togaa¢fom Westinghouse Electric
Corporation all the outstanding capital stock oéfrho King Corporation ("Thermo King"), together kvitther equity interests and assets
related to Thermo King, for an aggregate purchaee pf $2.56 billion. Thermo King designs, manutaes and distributes transport
temperature control systems and service parts Yariaty of mobile applications, including traileteuck bodies, sea-going containers, buses
and light rail cars.

THE INGERSOLL-RAND TRUSTS

Each of Ingersoll-Rand Financing | and Ingersolh®&inancing Il is a statutory business trust @@ainder Delaware law pursuant to (i) a
separate trust agreement executed by the CompsuBeositor for such trust (the "Depositor"), ahd trustees of such trust and (ii) the fil
of a certificate of trust with the Secretary oftBtaf the State of Delaware. The trust agreemeittb@vamended and restated in their entirety
(each as so amended and restated, a "Trust Agrégreebstantially in the form filed as an exhilatthe Registration Statement of which this
Prospectus is a part and will be qualified as Ihgies under the Trust Indenture Act of 1939. Eagfetsoll-Rand Trust exists for the
exclusive purposes of (i) issuing the Trust Pref@i®ecurities and common securities representidiyided beneficial interests in the assets
of the Trust (the "Trust Common Securities" andgther with the Trust Preferred Securities, thei$TSecurities"), (ii) investing the
proceeds received by the Ingersoll-Rand Trust filoensale of the Trust Securities in Correspondingal Subordinated Debt Securities and
(iif) engaging in only those other activities nexay or incidental thereto. All of the Trust Comn®ecurities will be directly or indirectly
owned by the Company. The Trust Common Securiti#samk pari passu, and payments will be madedbemro rata, with the Trust
Preferred Securities, except that, upon an evedéfault under a Trust Agreement, the rights ofttblelers of the Trust Common Securitie!
payment in respect of distributions and paymentnuiguidation, redemption and otherwise will béasrdinated to the rights of the holders
of the Trust Preferred Securities. The Company aiictly or indirectly acquire Trust Common Seties in an aggregate liquidation amount
equal to 3% of the total capital of each Inger§did Trust. Each Ingersoll-Rand Trust has a terappfoximately 55 years but may dissolve
earlier, as provided in each Trust Agreement. Baghrsoll-Rand Trust's business and affairs wiltbeducted by its trustees, including a
Property Trustee (as defined below), a Delawarst€ri(as defined below) and three individual tesighe "Administrative Trustees") who
are employees or officers of or affiliated with empany (collectively, the "Ingersoll-Rand Trust§eappointed by the Company as the
direct or indirect holder of all the Trust Commoac8rities. The holder of the Trust Common Secwwitifa Trust, or the holders of a majority
in liquidation amount of the Related Trust Prefdr8ecurities if an event of default under the TAmteement for such Trust has occurred

is continuing, will be entitled to appoint, remawereplace the Property Trustee and/or the DelaWerstee for such Trust. In no event will
the holders of the Trust Preferred Securities lbgeight to vote to appoint, remove or replaceAdeinistrative Trustees; such voting rights
are vested exclusively in the holder of the Trusinthon Securities. The duties and obligations oftigersoll-Rand Trustees shall be
governed by the Trust Agreement of such IngersattdRTrust. One Ingersoll-Rand Trustee of each BajeRand Trust will be a financial
institution that is not affiliated with the Compaagd has combined capital and surplus of not ks $50,000,000, which shall act as
property trustee and as indenture trustee for tinpgses of the Trust Indenture Act of 1939, as atadrithe "Trust Indenture Act"), pursuant
to the terms set forth in the related Prospectymp®ment (the "Property Trustee"). In addition,assl the Property Trustee maintains a
principal place of business in the State of Delanard otherwise meets the requirements of appéidatl, one Ingersoll-Rand Trustee of
each Ingersoll-Rand Trust will have a principalgglaf business or reside in the State of Delawthee"Delaware Trustee"). The Company
will pay all fees and expenses related to the kgleRand Trusts and the offering of the Trust S#ies.

The office of the Delaware Trustee for each IngéfRand Trust is c/o The Corporation Trust Compal09 Orange Street, Wilmington,
Delaware 19801. The address for each Ingersoll-Ranst is c/o the Company, the Depositor of eaalsifrat 200 Chestnut Ridge Road,
Woodcliff Lake, New Jersey 07675.



USE OF PROCEEDS

The Company intends to apply the net proceeds thensale of the Securities to which this Prospewtlates to its general funds to be used
for capital expenditures, acquisitions and otheregal corporate purposes, including, without litidta, the acquisition of Thermo King.
Funds not required immediately for such purposeg Ibesinvested in short-term obligations or userethuce the future level of the
Company's commercial paper obligations.

SELECTED FINANCIAL DATA

The following table sets forth selected financialalof the Company for each of the years in the yiwar period ended December 31, 199¢
the six month periods ended June 30, 1997 and 18@8mation on a per share basis is presentedmwted and restated to reflect the 3-2or-
stock split which was effected in the form of acktdividend, declared on August 6, 1997 and pai&eptember 2, 1997 to shareholders of
record on August 19, 1997:

SIX MONTH S ENDED
JUNE 30, YEARS ENDED DEC EMBER 31,
1997 1996 1996 1995 1994 1993 1992
(IN MILLIONS OF DOLLARS, EXCEPT PER S HARE DATA)
(UNAUD ITED)
Net sales $3,476.8 $3,366.7 $6,702.9 $5729.0 $4,507 5 $4,021.1 $3,783.8
Net earnings (loss) 189.4 166.8 358.0 270.3 211 1 1425 (234.4)
Total assets 5,903.7 5,695.8 5,621.6 5,563.3 3,596 9 3,375.3 3,387.6
Long-term debt 1,164.9 1,303.7 1,163.8 1,304.4 315 9 314.1 355.6
Shareholders' equity 2,231.8 1,927.5 2,090.8 1,795.5 1,531 .3 1,349.8 11,2934
Earnings (loss) per common share (1) 1.75 1.56 3.33 2.55 2 00 1.36 (2.25)
Earnings (loss) per common share (2) 1.16 1.04 2.22 1.70 1. 33 0.91 (1.50)
Dividends per common share (1) 0.41 0.37 0.78 0.74 0 72 0.70 0.69
Dividends per common share (2) 0.27 0.25 0.52 0.49 0 48 0.47 0.46

(1) Prior to the 3-for-2 stock split.

(2) Restated to give effect to the 3-for-2 stocktsp



RATIOS OF EARNINGSTO FIXED CHARGES

The following table sets forth the ratio of earrsrig fixed charges for the Company for each ofydes in the five year period ended
December 31, 1996 and for the six month period @ddee 30, 1997. For the purpose of computingaties of earnings to fixed charges,
earnings consist of earnings before income taxddired charges, excluding the Company's propogtieshare in the undistributed earnings
(losses) of less than fifty-percent-owned affil&ataccounted for using the equity method), mindritgrests and capitalized interest. Fixed
charges consist of interest (including capitalizedrest), amortization of debt discount and expeared that portion (one-third) of rental
expense deemed to be representative of an infartst included therein.

SIX MONTH

PERIOD ENDED

JUNE 30, YEAR ENDED DECEMBER 31,

1997 1996 1995 1994 1993 1992
5.26 5.01(1) 451 5.46 3.69(2) 2.45(3)

(1) The 1996 calculation includes the effect o#&.4 million pretax charge mainly relating to tlealignment of the Company's foreign
operations. The 1996 calculation also includesr@8kon of pretax income relating to the salestog Process Systems Group. Excluding
these amounts, the ratio would have been 4.93.

(2) The 1993 calculation includes the effect of $8emillion pretax charge relating to the restroetaf the Company's underground mining
machinery business. Excluding this amount, the natiuld have been 3.75.

(3) The Company's portion of the earnings and fixlearges of Dresser-Rand Company (a joint venturadd effective January 1, 1987 with
Dresser Industries, Inc.) is included through Septer 30, 1992. Effective October 1, 1992, the Camifsaownership interest in Dresdeanc
Company was reduced from 50% to 49%. The 1992 lzdion includes (i) the effect of the $10 millionepax charge relating to the
restructure of the Company's aerospace bearingsdsssand (ii) the full effect of the $70 milliongtax restructure of operations charge
relating to Ingersoll-Dresser Pump Company. Exelgdhe 1992 restructure charges, the ratio wowe fieen 3.35.

DESCRIPTION OF CAPITAL STOCK

The following description of the Company's capdick summarizes certain provisions of the CompgaRgstated Certificate of Incorporat
(as it may be amended, the "Certificate of Incasion"), the Rights Agreement, as amended, betwemompany and The Bank of New
York, as Rights Agent (the "Rights Agreement") dimel New Jersey Business Corporation Act (the "NJB@#Ad is subject to and is
qualified in its entirety by reference to such doemts and provisions.

GENERAL

The authorized capital stock of the Company cosgis600,000,000 shares of Common Stock and 1@00Ghares of preference stock, of
which 563,000 shares of Series A Preference Stbek'Series A Preference Stock) have been resdorédsuance. At June 30, 1997, no
shares of the authorized Preference Stock weredsaund outstanding and 110,550,296 shares of theraaed Common Stock were issued
and outstanding. The Company also had outstandsgf such date, 55,275,148 Series A Preferenak Slarchase Rights (the "Rights").
August 6, 1997, the Board of Directors of the Comypdeclared a three-for-two stock split which wagdpn September 2, 1997 to
shareholders of record on August 19, 1997. SeaghtR Plan.”

COMMON STOCK

Dividends. Subject to the rights of holders of Brefice Stock, the Board of Directors may, in isedtion, out of funds legally available for
the payment of dividends and at such times andéh snanner as determined by the Board of Directtaslare and pay dividends on the
Common Stock.

Liguidation, Dissolution and Winding Up. In the exef any liquidation, dissolution or winding up thie Company, whether voluntary or
involuntary, after payment in full has been madéhtholders of Preference Stock of the amountghioh they are respectively entitled or
sufficient sums have been set apart for the paythentof, the holders of Common Stock shall betledtio receive ratably any and all assets
remaining to be paid or distributed, and the haldérPreference Stock shall not be entitled toeskizerein.
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Voting. Except as otherwise expressly providechanCertificate of Incorporation or as may be reeghioy law, the holders of Common Stock
of the Company shall be entitled at all meetingsto€kholders to one vote for each share of sumtkdteld by them respectively and shall
vote together with the holders of Preference Stxckne class. At all elections of directors, eadddr of Common Stock shall be entitled to
as many votes as shall equal the number of votéshveluch holder would be entitled to cast, mulédlby the number of directors to be
elected, and such holder may cast all such votes $ingle director, or may distribute them, amtimgnumber to be voted for or any two or
more of such directors.

Preemptive Rights. No holder of shares of CommaglSshall have any preemptive or preferential sghtsubscribe to or purchase any
shares of any class or series of stock of the Campww or hereafter authorized, or any series edible into, or warrants or other eviden
of optional rights to purchase or subscribe torehaf any class or series of the Company, noweogdfter authorized.

All the outstanding shares of Common Stock areg/fodlid and non-assessable.
The registrar and transfer agent for the CommonkStThe Bank of New York.
PREFERENCE STOCK

The Certificate of Incorporation provides for Prefece Stock which may be issued, from time to tim@ne or more series with certain rig
and limitations as may be fixed by the Board ofeiors of the Company. The Company has no presamt@issue any Preference Stock
other than in accordance with the Rights Plan &imed herein). However, the Board of Directorshef Company, without stockholder
approval, may issue Preference Stock that couldradiy affect the voting power of holders of thex@aon Stock. Issuance of Preference
Stock could be utilized, under certain circumstangean attempt to prevent a takeover of the Camypa

The following description sets forth certain getéeams and provisions of the Preference Stockh@lva Prospectus Supplement may re
Certain terms of a series of the Preference Stéfekenl by a Prospectus Supplement will be describadich Prospectus Supplement. If so
indicated in the Prospectus Supplement and if gethby the Certificate of Incorporation and by Jdle terms of any such series may differ
from the terms set forth below. The following déstion of the Preference Stock summarizes certeamipions of the Certificate of
Incorporation and is subject to and qualified séattirety by reference to the Certificate of Inpmoation and the Certificate of Amendment
thereto which will be filed with the Commission puptly after any offering of such series of Prefee®tock. The following description,
together with any description of the terms of aeseof Preference Stock set forth in the relatexspectus Supplement, summarizes all of the
material terms of such series of Preference Stock.

General. The Board of Directors may cause Prefer&tock to be issued from time to time in one orevseries and is expressly authorize
fix:

(i) the distinctive designation of such series #relnumber of shares which shall constitute sudkesewnhich number may be increased
(except as otherwise provided by the Board of Daecin creating such series) or decreased (bubelotv the number of shares thereof then
outstanding) from time to time by the Board of Ris;

(i) the rate of dividends payable on shares ohsgries and the date or dates from which dividehdd accumulate;

(iii) the terms, if any, on which shares of suchiesemay be redeemed, including, without limitaitire redemption price or prices for such
series, which may consist of a redemption pricgcatte of redemption prices applicable only to regkion in connection with a sinking fund
(which term as used herein shall include any funakquirement for the periodic purchase or redeomptif shares), and the same or a diffe
redemption price or scale of redemption pricesiapple to any other redemption;

(iv) the terms and amount of any sinking fund pded for the purchase or redemption of shares df sades;

(v) the amount or amounts which shall be paid &ttblders of shares of such series in case ofdijiain, dissolution or winding up of the
Company, whether voluntary or involuntary;



(vi) the terms, if any, upon which the holders lofuses of such series may convert shares theren$iatk of any other class or classes or of
any one or more series of the same class or ohanotass or classes; and

(vii) such other rights, preferences and limitasi@s may be permitted to be fixed by the Boardiodddors of the Company under the laws of
the State of New Jersey as in effect at the timb@®treation of such series.

All shares of Preference Stock, irrespective ofeseshall be of equal rank, and shall be identitall respects except for the terms fixed by
the Board of Directors as permitted in the Cetdificof Incorporation. The Board of Directors ishemiized to change the designation, rights,
preferences and limitations of any series of Pegfeg Stock theretofore established, no shares ichvitave been issued. The Board of
Directors is authorized to amend the Certificaténobrporation to set forth the designation, numifeshares, rights, preferences and
limitations of any series of Preference Stock fikgdhe Board of Directors, or to reflect any chatigerein made by the Board of Directors,
as permitted in the Certificate of Incorporation.

Dividends. The holders of Preference Stock shaériéled to receive, when, as and if declaredhgyBoard of Directors out of funds legally
available for the payment of dividends, cumulatiixgdends in cash at the annual rate for eachqaati series theretofore fixed by the Board
of Directors, payable in respect of each serietherdate or dates which shall be fixed by the Baduldirectors with respect to each particular
series.

If at any time there are two or more series of &mice Stock outstanding, any dividend paid upamneshof Preference Stock in an amount
less than all dividends accrued and unpaid onuaditanding shares of Preference Stock shall berptathly among all series of Preference
Stock in proportion to the full amount of divideralscrued and unpaid on each such series.

So long as any Preference Stock is outstandingjvidend shall be paid or declared, nor any distidn be made, on the Common Stock or
any other stock of the Company ranking junior ® Ereference Stock in the payment of dividendsefatien a dividend payable in stock of
junior rank), nor shall any shares of Common Stmrciiny other stock of junior rank be acquired fongideration by the Company or by ¢
subsidiary except in exchange for shares of stégknior rank unless (i) full dividends on the R¥efnce Stock for all past dividend periods
shall have been paid or shall have been declara anfficient sum set apart for the payment thfemed (i) all obligations of the Company,
if any, with respect to the redemption or purchafsghares of Preference Stock in accordance withiduirements of any sinking fund have
been met. Subject to the foregoing provisions, slicidends (payable in cash, stock or otherwisapag be determined from time to time by
the Board of Directors may be declared and paitherCommon Stock or any other stock of junior raokof the remaining funds of the
Company legally available for the payment of divids; and the Preference Stock shall not be entitigérticipate in any such dividends,
whether payable in cash, stock or otherwise.

Redemption. If so provided by the Board of Direstdghe Company, at the option of the Board of Doesx; or in accordance with the
requirements of any sinking fund for the PrefereBtak or any series thereof, may redeem the wdroday part of the Preference Stock at
any time outstanding, or the whole or any partrof series thereof, at such time or times and friome to time and at such redemption pric
prices as may be fixed by the Board of Directonspant to the Certificate of Incorporation, togetimeeach case with an amount equal to all
unpaid dividends accrued thereon to the date fiseduch redemption, and otherwise upon the temdscanditions fixed by the Board of
Directors for any such redemption; provided, howetreat no optional redemption of less than alihaf Preference Stock shall take place
unless (i) full dividends on the Preference Stawkafll past dividend periods shall have been paideclared and a sufficient sum set apart for
the payment thereof and

(i) all obligations of the Company, if any, witegpect to the redemption or purchase of shareseférénce Stock in accordance with the
requirements of any sinking fund have been mett #ny time there are two or more series of Prater&tock outstanding, any amount
expended in purchasing or redeeming shares ofiérefe Stock pursuant to the provisions of sinkimydb therefor which is less than the
amount then required to be so expended undercil sunds shall be expended ratably among all sefi€seference Stock in proportion to
the full amount of expenditures of such funds thesuired in respect of each such series.

Liguidation, Dissolution and Winding Up. In the exef any liquidation, dissolution or winding up thie Company, whether voluntary or
involuntary, the holders of each series of PrefegeBtock then outstanding shall be entitled toiveceut of the assets of the Company, be
any distribution or payment shall be made to theédrs of the Common Stock or any other stock of @any ranking junior to the Preference
Stock with respect to the distribution of assdts,amount determined by the Board of Directorg@ating such series, plus in each case an
amount equal to all unpaid dividends accrued thetedhe date fixed for such payment to the holdéthe Preference Stock. If upon any
such liquidation, dissolution or winding up, tworapre series of Preference Stock are outstandimggdistribution to holders of Preference
Stock in an aggregate amount less than the total



payable with respect to all outstanding Prefere3toek shall be made ratably among all series deR¥ace Stock in proportion to the full
amount payable upon such liquidation, dissolutiowimding up in respect of each such series.

Voting. The holders of Preference Stock shall héeevoting rights set forth below:

(a) Except as otherwise expressly provided in tedifzate of Incorporation or as may be requirgddw, the holders of Preference Stock
shall be entitled at all meetings of stockholderthtee votes for each five shares of such stoltkhyethem respectively (a holder of less than
five shares being entitled to no vote) and the éialabf all series of Preference Stock shall vagetioer with the holders of Common Stock as
one class. At all elections of directors, each éotaf Preference Stock shall be entitled to as nvags as shall equal the number of votes
which such holder would be entitled to cast, miitghby the number of directors to be elected, sunth holder may cast all such votes for a
single director, or may distribute them among thmber to be voted for or any two or more of themsash holder may see fit.

(b) If and whenever dividends on the PreferencelSshall be in arrears in an amount equivaleni¢agsarterly dividends or mandatory
sinking fund payments shall be in arrears in anwarhequal to the aggregate of all such paymentsinedjduring one year, then, at any
ensuing annual meeting of stockholders at whidbagt a majority of the outstanding shares of Peefge Stock are represented, the holders
of Preference Stock of all series thereof thentanting, voting separately as a class, shall b#ezhto elect two directors. Such right of the
holders of Preference Stock shall continue to lerasable until all dividends in arrears on Prafies=Stock shall have been paid in full or
declared and a sum sufficient for the payment tifeset apart and all mandatory sinking fund paymséntirrears shall have been paid in full,
whereupon such right shall cease. During any timaéthe holders of Preference Stock are entitleddct two such directors, they shall also
be entitled to participate with the Common Stockhia election of any other directors.

(c) Notwithstanding any other provision of the @erate of Incorporation:

(i) the affirmative approval of the holders of ehst two-thirds in interest of Preference Stochlb$eries thereof then outstanding present and
voting at a meeting, acting as a single class withegard to series, shall be required for any atmemt of the Certificate of Incorporation
altering materially and adversely any existing jgmn of the Preference Stock or for the creat@mmn increase in the authorized amount, of
any class of stock ranking, as to dividends ortasgeior to the Preference Stock; and

(i) the affirmative approval of the holders oflaast a majority in interest of Preference Stocklb$eries thereof then outstanding present
voting at a meeting, acting as a single class withegard to series, shall be required for an emedn the authorized amount of Preference
Stock, or for the creation, or an increase in thth@ized amount, of any class of stock rankingpadividends or assets, on a parity with the
Preference Stock;

provided, however, that if any amendment to theifizate of Incorporation shall affect adverselg tlights or preferences of one or more, but
not all, of the series of Preference Stock atithe butstanding, or shall unequally adversely affiee rights or preferences of different series
of Preference Stock at the time outstanding, thievadtive approval of the holders of at least twirds in interest of the shares of each such
series so adversely or unequally adversely affgutesent and voting at a meeting shall be requirdéidu of or (if such affirmative approval
required by law) in addition to the affirmative apyal of the holders of at least two-thirds in etgt of the shares of Preference Stock as a
class present and voting at such meeting.

Preemptive Rights. No holder of shares of any saridPreference Stock shall have any preemptiyeaferential rights to subscribe to or
purchase shares of any class or series of stotled@ompany, now or hereafter authorized, or anyr#iies convertible into, or warrants or
other evidences of optional rights to purchaseubseribe to, shares of any laws or series of theg2my, now or hereafter authorized.

Other Provisions. Subject to the requirements odigraph (c) under "--Voting" above, but notwithstang any other provisions of the
Certificate of Incorporation, the Board of Directpin the resolution or resolutions providing foe issue of any series of Preference Stock,
may determine, to the extent that the Board of @ies may be permitted to do so under the lawbk®State of New Jersey as in effect at the
time of the creation of such series:



(i) the voting rights, full or limited, if any, dhe shares of such series; and whether or not ager what conditions the shares of such series
(alone or together with the shares of one or mdrercseries having similar provisions) shall bettent to vote separately as a single class, for
the election of one or more additional directorshaf Company in case of dividend arrearages or aghexified events, or upon other matters;

(if) whether or not and upon what conditions divide on shares of such series shall be cumulatideifacumulative, the date or dates from
which dividends shall accumulate;

(iii) whether or not the holders of shares of sseties shall have any preemptive or preferentiitsi to subscribe to or purchase shares o
class or series of stock of the Company, now oedfeer authorized, or any securities convertibte,ior warrants or other evidences of
optional rights to purchase or subscribe to, shaf@sy class or series of the Company, now ordfeFeauthorized; and

(iv) whether or not the issuance of additional sBaf such series, or of any shares of any othi@rssehall be subject to restrictions as to
issuance, or as to the preferences, rights andfiqatbns of any such other series.

VOTING REQUIREMENTS

Majority Voting Requirements. Subject to the promiss described below under "--Greater Voting Regpaients” and except as otherwise
expressly provided in the Certificate of Incorpaator as may be required by law, the majority ngtiequirements prescribed in subsections
14A:10-3(2) and 14A:12-4(4) and in paragraphs 142(4)(c) and 14A:10-11(1)(c) of the NJBCA shall pjp the Company. As a result, in
the case of each of (i) a plan of merger or codatilin, (ii) a dissolution of the Company, (iii) amendment to the Certificate of
Incorporation and (iv) a sale, lease, exchangeh@ralisposition of all, or substantially all, bietassets of the Company, any such action shal
be approved upon receiving the affirmative vota ofiajority of the votes cast by the holders of shaf the Company entitled to vote ther
and, in addition, if any class or series is ertitie vote thereon as a class, the affirmative wbte majority of the votes cast in each class vote.
Such voting requirements shall generally be suligestich greater requirements as are provideceilNtHBCA for specific amendments or as
may be provided in the Certificate of Incorporation

Greater Voting Requirements. The affirmative vdtéhe holders of foufifths of the outstanding shares of all classestotk of the Compar
entitled to vote, considered for the purposes isflaragraph as one class, shall be required tmaze (i) the merger or consolidation of the
Company or a subsidiary of the Company with or Bxty other corporation, person or other entity,diiy sale, lease, exchange or other
disposition of all or any material part of the dss#f the Company or of any subsidiary of the Comypa or with any other corporation,
person or other entity or (iii) any issuance onsfar of securities of the Company upon conversioor in exchange for the securities or
assets of any other corporation, person or ett{@si of the date of any action taken by the Badmirectors with respect to such transaction
or as of any record date for the determinationtadkholders entitled to notice and to vote withpesg thereto or immediately prior to the
consummation of such transaction) such other catjmor, person or other entity referred to in cla@iseclause (i) or clause (iii) above is the
beneficial owner, directly or indirectly, of morean 10% of any class of capital stock of the Corgp&or the purposes hereof, any
corporation, person or other entity shall be deetodsk the beneficial owner of any shares of capttck of the Company, (x) which it has
the right to acquire pursuant to any agreemenipon exercise of conversion rights, warrants oioogt or otherwise, or (y) which are
beneficially owned, directly or indirectly (incluty shares deemed owned through application of elegsabove) by any other corporation,
person or other entity with which it has any agreetarrangement or understanding with respedta@etquisition, holding, voting or
disposition of stock or of any material part of Hesets of the Company or of it, or which is itilfate" or "associate" as those terms are
defined in Rule 12b-2 of the General Rules and Reigms under the 1934 Act, as in effect on Jandan970. Any determination made in
good faith by the Board of Directors, on the badimformation at the time available to it, as tbhether any corporation, person or other el
is the beneficial owner of more than 10% of angglaf capital stock of the Company, or is an "@ffd" or "associate”, as above defined, ¢
be conclusive and binding for all purposes of asagraph. The provisions described in this papgshall not apply to any agreement for
the merger of any subsidiary of the Company with@ompany or with another subsidiary of the Compahgre the Company or such other
subsidiary shall be the surviving corporation arigkre the provisions described in this paragraph sbaibe changed or otherwise affectec
or by virtue of the merger.

DIRECTORS



The Board of Directors shall be divided as equafiynay be into three classes, each of which sbiaflist of such number as the by-laws may
from time to time provide, but no class shall cenhsf less than two members. At each annual electi® successors of the directors of the
class whose terms expire in that year are eleot@dltl office for the term of three years, so thatterm of office of one class of directors
shall expire in each year. If the number of direxis changed, any newly created directorshipsorahse in directorships shall be so
apportioned among the classes as to make all slasseearly equal in number as possible. In caaayincrease in the number of director
any class or classes, the additional directors Ineaglected by the Board of Directors, but any slicdctor so elected shall hold office only
until the next succeeding annual meeting of stolddrs and until his successor shall have beeneslexrtd qualified. No decrease in the
number of directors shall shorten the term of amyimbent director. Directors may be removed witlgauise only upon the affirmative vote
of the holders of at least four-fifths of the stzaoé capital stock entitled to vote for the elestaf directors. Directors may be removed for
cause upon the affirmative vote of two-thirds af tntire Board. The affirmative vote of the holdefrat least four-fifths of the shares of
capital stock entitled to vote for the electiortteé directors shall be required for any amendmedetetion of this provision, unless such
amendment or deletion shall have been approvetéwuranimous vote of the directors then in offiaeyhich case the majority voting
requirements of the NJBCA described above shalyapgreto.

The provisions of the Certificate of Incorporati@hating to directors shall have no applicatiomty directors who may be elected by the
holders of Preference Stock or any series thevetifig as a class or series, as the case may kmjgni to a right to elect directors conferred
upon such holders by reason of default in the paymidividends, failure to discharge sinking furtgligations or otherwise. Any such
directors shall be in addition to the directordeoelected pursuant to the paragraph immediatelyeabnd shall be elected in the manner, and
serve for such term, as may be provided in theif@ate of Incorporation.

RIGHTSPLAN

On December 7, 1988, the Board of Directors of@Gbenpany declared a dividend distribution of onehiRfgr each outstanding share of
Common Stock of the Company. The dividend was playat December 22, 1988 to shareholders of recotthat date. Each Right entitles
the registered holder to purchase from the Compaeyhundredth (1/100) of a share of a series déprace stock of the Company,
designated as Series A Preference Stock, withaoutgdae (the "Series A Preference Stock"), at egaf $130 (the "Purchase Price").

On May 6, 1992, the Board of Directors of the Compdeclared a two-for-one stock split in the forfraaividend distribution of one share
of Common Stock for each outstanding share of Com8tock (the "First Common Stock Dividend"). ThesECommon Stock Dividend
was payable on June 1, 1992 to shareholders ofderoMay 19, 1992. After giving effect to recegftthe First Common Stock Dividend,
each holder of a Right was deemed to be the hold@r one-half of a Right in respect of the shaf&€€ommon Stock pursuant to which such
Right originally had been issued and (ii) one-ledl& Right in respect of the share of Common Steckived by such holder pursuant to the
First Common Stock Dividend.

On August 6, 1997, the Board of Directors of thenpany declared a three-for-two stock split in thierf of a dividend distribution of one
share of Common Stock for every two outstandingeshaf Common Stock (the "Second Common Stock Biwitl). The Second Common
Stock Dividend was paid on September 2, 1997 toeslndders of record on August 19, 1997. After giveffect to receipt of the Second
Common Stock Dividend, each holder of a Right ivdldeemed to be the holder of (i) one-third of ghRin respect of the share of Common
Stock pursuant to which such Right originally haeib issued, (ii) one-third of a Right in respecthef share of Common Stock received by
such holder pursuant to the First Common Stockdeind and (iii) one-third of a Right in respectlod share of Common Stock received by
such holder pursuant to the Second Common Stociki&id.

Until the close of business on the Distribution &@athich will occur on the earlier to occur oftfie tenth day following a public
announcement that a person or group of affiliatealssociated persons (an "Acquiring Person") dtiem the Company, any subsidiary of the
Company or any employee benefit plan or employeeksplan of the Company or of any subsidiary of @mnpany (an "Exempt Person"),
has acquired, or obtained the right to acquireefieial ownership of 15% or more of the outstand@mmmon Stock (the "Stock Acquisition
Date"), (ii) the declaration by the Board of Direxst that any Person is an Adverse Person orl{gix¢énth day after the date of the
commencement of, or the first public announcemétheintent of any person (other than an Exemps$dtg to commence, a tender offer or
exchange offer (other than a tender or exchange bif an Exempt Person) which would result in th@@rship of 15% or more of the
outstanding Common Stock (the earlier of such datésg called the "Distribution Date"), the Rightdl be represented by and transferred
with, and only with, the Common Stock. Until thesBibution Date, new certificates issued for Comrgoock after December 22, 1988
contain a legend incorporating the
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Rights Agreement by reference, and the surrenddrdnsfer of any of the Company's Common Stockifeetes constitute the transfer of the
Rights associated with the Common Stock represéntesdich certificates. As soon as practicable falg the Distribution Date, separate
Right Certificates will be mailed to holders of oed of the Common Stock at the close of busineshemistribution Date, and thereafter the
separate certificates alone will evidence the Right

The Rights are not exercisable until the DistribntDate. The Rights will expire at the close ofibhass on December 22, 1998, unless earlier
redeemed by the Company as described below.

The Series A Preference Stock will be nonredeenmeatnde unless otherwise provided in connection thighcreation of a subsequent series of
Preference Stock, subordinate to any other sefiBsaference Stock. The Series A Preference Stdtkhawever, rank prior to the Common
Stock. The Series A Preference Stock may not hedsexcept upon exercise of Rights. Each shareméSA Preference Stock will be
entitled to receive when, as and if declared, atqug dividend in an amount per share equal to tifd@s the cash dividends declared on the
Company's Common Stock. In addition, the SerieseffdPence Stock is entitled to 100 times any nashahvidends (other than dividends
payable in equity securities) declared on the ComBimck, in like kind. In the event of a defaultsarch dividends, the holders of the Series
A Preference Stock (together with the holders gf @her Preference Stock similarly entitled) widl bntitled to elect two directors. In the
event of liquidation, the holders of Series A Prefee Stock will be entitled to receive a liquidatpayment in an amount equal to 100 times
the payment made per share of Common Stock. Eagh s Series A Preference Stock will have 100sjoteting together with the Comm
Stock and not as a separate class unless othaegsied by law or the Certificate of Incorporatidmthe event of any merger, consolidation
or other transaction in which common shares arbaxged, each share of Series A Preference Stotkewintitled to receive 100 times the
amount received per share of Common Stock. Thesrigihthe Series A Preference Stock as to dividdigisdation and voting are protected
by antidilution provisions.

The Purchase Price payable, and the number ofsb&f&eries A Preference Stock or other securitiggoperty issuable upon exercise of
Rights, are subject to adjustment from time to ttmprevent dilution (i) in the event of a stockidend on, or a subdivision, combination or
reclassification of the Series A Preference St@dkypon the grant to holders of the Series A Brefice Stock of certain rights or warrants to
subscribe for Series A Preference Stock or corblersiecurities at less than the current markeepfahe Series A Preference Stock or (iii)
upon the distribution to holders of the Series Af@rence Stock of evidences of indebtedness otsa@eluding regular cash dividends and
dividends payable in Series A Preference Stocky¥ subscription rights or warrants (other than thaeferred to above).

If (i) any Person (other than an Exempt Personpimess the beneficial owner of 15% or more of the thietstanding shares of Common
Stock, (ii) the Board of Directors of the Compahy,majority vote, shall declare any Person to bddwverse Person, (iii) any Acquiring
Person, Adverse Person or any affiliates or astascthereof engages in one or more "self-dealiragisactions as described in the Rights
Agreement, then each holder of a Right, other tharAcquiring Person or Adverse Person, will hdaeright to receive in lieu of Series A
Preference Stock, upon payment of the Purchase,Rricumber of shares of Common Stock having aehagtue equal to twice the
Purchase Price. This same right will be availableach holder of record of a Right, other thanAbguiring Person or Adverse Person, if,
while there is an Acquiring Person or Adverse Perfitere occurs any reclassification of securitiewy, recapitalization of the Company, or
any merger or consolidation or other transactimolving the Company or any of its subsidiaries vhas the effect of increasing by more
than 1% the proportionate ownership interest ofCbepany or any of its subsidiaries which is ownedontrolled by the Acquiring Person
or Adverse Person. Alternatively, at any time aftey person or group acquires 15% or more of ther@on Stock or the Board of Directors
determines that a Person is an Adverse PersoBddel of Directors of the Company may exchangestrage of the Common Stock (or an
equivalent share of the Series A Preference Sfocldach outstanding Right other than Rights hglam Acquiring Person or Adverse
Person, which become void. To the extent that fitseht shares of Common Stock are available fergkercise in full of the Rights, holders
of Rights will receive upon exercise shares of Canr8tock to the extent available and then Seri®seference Stock, cash, property or
other securities of the Company (which may be ag=omed by a reduction in the Purchase Price),apgutions determined by the Compa
so that the aggregate value received is equalitetiie Purchase Price. Rights are not exercigald®ving the occurrence of the events
described in this paragraph until the expiratiomhef period during which the Rights may be redeeasedescribed below. Notwithstanding
the foregoing, following the occurrence of the dsatescribed in this paragraph, Rights that areufuaer certain circumstances, Rights that
were) beneficially owned by an Acquiring PersoranrAdverse Person will be void.

Unless the Rights are redeemed earlier, if, afiterStock Acquisition Date or the declaration byBloard of Directors that a person is an
Adverse Person, the Company is acquired in a memether business combination (in which any shafeake
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Common Stock are changed into or exchanged for gwurities or assets) or more than 50% of thetsi®s earning power of the Company
and its subsidiaries (taken as a whole) were teolgkor transferred in one or a series of relataasactions, the Rights Agreement provides
that proper provision shall be made so that eatifehof record of a Right will from and after thahe have the right to receive, upon
payment of the Purchase Price, that number of slefreommon stock of the acquiring company whick danarket value at the time of such
transaction equal to two times the Purchase Price.

Fractions of shares of Series A Preference Stogk atdhe election of the Company, be evidenceddpositary receipts. The Company may
also issue cash in lieu of fractional shares whiehnot integral multiples of one one-hundredth ehare.

At any time until ten days following the Stock Adsjtion Date or the declaration by the Board ofd@tors that a person is an Adverse Persor
(subject to extension by the Board of Directorsg, Board of Directors (with the concurrence of gamty of the Independent Directors) may
cause the Company to redeem the Rights in whotediun part, at a price of $0.01 per Right. Undertain circumstances set forth in the
Rights Agreement, the decision to redeem shalliregibe concurrence of a majority of the Independontinuing Directors. Immediately
upon the action of the Board of Directors of ther(pany authorizing redemption of the Rights, thétrig exercise the Rights will terminate,
and the only right of the holders of Rights will teereceive the Redemption Price without any irdetieereon. The term "Independent
Directors" means any member of the Board of Dinexctd the Company who is not an officer of the Camp The term "Independent
Continuing Directors" means any Independent Dineatao was a member of the Board of Directors imratady prior to the time that any
Person shall become an Acquiring Person or AdvReesson, and any Independent Director who becomasnaber of the Board of Directors
subsequent to the time that any Person shall beeandequiring Person or Adverse Person if suchpeddent Director is recommended or
nominated to election on the Board of Directorsalimajority of the Independent Continuing Directdmst shall not include an Acquiring
Person or Adverse Person, or any representatisaabf Acquiring Person or Adverse Person.

Until the close of business on the tenth day foifmpthe Stock Acquisition Date or the declaratigrtie Board of Directors that a person is
an Adverse Person, and thereafter for as longeaRitfhts are redeemable, the Board of Directorth(thie concurrence of a majority of the
Independent Directors) may cause the Company tmdrie Rights in any manner, including an amendrieeaktend the time period in
which the Rights may be redeemed, but no such amenidshall alter the redemption price, the datexpiration of the Rights, or the number
of one one-hundredths of a share of Series A Rmeber Stock for which a Right is exercisable. At ime when the Rights are not then
redeemable, the Company (with the concurrencenadjarity of the Independent Continuing Directorgyramend the Rights in any manner
that does not adversely affect the interests addrslof the Rights as such.

Until a Right is exercised, the holder, as suchi, v@ve no rights as a shareholder of the Compiaciyding, without limitation, the right to
vote or to receive dividends.

DESCRIPTION OF DEBT SECURITIES

The following description of Debt Securities seatgi certain general terms and provisions of DedutuSities to which any Prospectus
Supplement may relate. The particular terms ofxbabt Securities offered by any Prospectus Supplée(tes "Offered Debt Securities") and
the extent, if any, to which such general provisido not apply to the Offered Debt Securities bdldescribed in the Prospectus Supplement
relating to such Offered Debt Securities.

The Company may issue Debt Securities either seggrar together with, or upon the conversion ofroexchange for, other Securities. The
Debt Securities may be (i) senior unsecured ohtigat(the "Senior Debt Securities") of the Compesyed in one or more series under an
Indenture dated as of August 1, 1986, as suppleddat so supplemented, the "Senior Indentureiydmt the Company and The Bank of
New York, as Trustee (the "Senior Trustee"), @hi®r subordinated unsecured obligations (the '@e®ubordinated Debt Securities™) of 1
Company issued in one or more series under an fade(the "Senior Subordinated Indenture") to berea into between the Company ar
trustee to be named therein (the "Senior Suborelih@itustee™) or (iii) junior subordinated unsecuobtigations (the "Junior Subordinated
Debt Securities") of the Company issued in one orenseries under an Indenture (the "Junior Subateéihindenture™) to be entered into
between the Company and a trustee to be namedrttflre "Junior Subordinated Trustee"). The Sehmdenture, the Senior Subordinated
Indenture and the Junior Subordinated Indenturs@meetimes hereinafter referred to, collectivelytte "Indentures, and, individually, as an
"Indenture"; and the Senior Trustee, Senior Sulbatéid Trustee and Junior Subordinated Trusteeoanet8nes hereinafter referred to,
collectively, as the "Trustees" or individually, @&Trustee."
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The following summaries of certain provisions of thdentures do not purport to be complete and@bgect to, and are qualified in their
entirety by reference to, all the provisions oftfeamenture, including the definitions therein eftain terms. Numerical references in
parentheses below are to sections in the appli¢abnture or Indentures. Whenever particular eastbr defined terms of an Indenture are
referred to, such sections or defined terms arerpurated herein by reference.

GENERAL

The Indentures do not limit the amount of Debt $itieis which may be issued thereunder and pro\ideDebt Securities may be issued
thereunder from time to time in one or more seunjg$o the aggregate principal amount which mayuibaized from time to time by the
Company. Except as described below, the Indentloe®t limit the amount of other indebtedness cusées which may be issued by the
Company.

Reference is made to the Prospectus Supplemetitgeta the particular series of Offered Debt Séms offered thereby for the following
terms of such series of Offered Debt Securitiesti{& designation, aggregate principal amount anldogized denominations of such Offered
Debt Securities; (2) the purchase price of sucle®tf Debt Securities (expressed as a percentdbe pfincipal amount thereof); (3) the date
or dates on which such Offered Debt Securitieswdture; (4) the rate or rates per annum, if aljiglvmay be fixed or variable), at which
such Offered Debt Securities will bear interesther method by which such rate or rates will be rheiteed; (5) the dates on which such
interest will be payable and the record dates &yngent of interest, if any; (6) the coin or curngitt which payment of the principal of (and
premium, if any) or interest, if any, on such O&f@Debt Securities will be payable; (7) the terfary mandatory or optional redemption
(including any sinking fund) or any obligation bt Company to repurchase Offered Debt Securi®sykether such Offered Debt Securi
are to be issued in whole or in part in the fornowé or more temporary or permanent global Debti®ezs ("Global Notes") and, if so, the
identity of the depositary, if any, for such Glolb&te or Notes; (9) whether such Offered Debt Saearwill be Senior Debt Securities,
Senior Subordinated Debt Securities or Junior Slibated Debt Securities; (10) the terms, if anygruprhich such Debt Securities may be
convertible into or exchangeable for other Seasijt{11) in the case of Corresponding Junior Subateld Debt Securities, the form of Trust
Agreement and Guarantee Agreement and any otheisjmos relating to deferral of interest, extensidmaturity and any other covenants
and provisions applicable thereto; and (12) ango#luditional provisions or specific terms whichynhe applicable to that series of Offered
Debt Securities.

Principal, premium, if any, and interest, if anyllwe payable, and the Debt Securities will bensfarable or exchangeable, at the office or
agency of the Company maintained for such purpioséree Borough of Manhattan, The City of New Yopkovided that payment of interest
on any Debt Securities may, at the option of then@any, be made by check mailed to the registertets Interest, if any, will be payable
on any interest payment date to the persons in @vhames the Debt Securities are registered atdbe of business on the record date with
respect to such interest payment date.

Unless otherwise indicated in the Prospectus Supgie relating thereto, the Debt Securities wilidgsied only in fully registered form
without coupons in denominations of $1,000 or ariggral multiple thereof. No service charge willrhade for any registration of, transfel
exchange of the Debt Securities, but the Companyneguire payment of a sum sufficient to cover taxor other governmental charge
payable in connection therewith.

Some or all of the Debt Securities may be issuatiszpunted Debt Securities (bearing no interestterest at a rate which at the time of
issuance is below market rates) to be sold at stantial discount below their stated principal amo&ederal income tax consequences and
other special considerations applicable to any slimtounted Debt Securities will be described mPhospectus Supplement relating thereto.

RANKING OF DEBT SECURITIES

The Senior Debt Securities will be unsecured unsiibated obligations of the Company and will ramkaoparity in right of payment with all
other unsecured and unsubordinated indebtedndéke Gfompany. The Senior Subordinated Debt Seczuisitik be unsecured senior
subordinated obligations of the Company and wilsbbordinated in right of payment to all existinglduture Senior Indebtedness (as
defined in the supplemental indenture and the applé Prospectus Supplement) of the Company, imdutie Senior Debt Securities. The
Junior Subordinated Debt Securities will be unsedyunior subordinated obligations of the Compamy &ill be subordinated in right of
payment to all existing and future Senior Indebtmdn(as defined in the applicable Prospectus Smgpig of the Company, including the
Senior Debt Securities and the Senior Subordintdat Securities). See "--Subordination of Senidr@dinated and Junior Subordinated
Debt Securities.”
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CONVERSION AND EXCHANGE

The terms, if any, on which Debt Securities of aayies are convertible into or exchangeable for @omStock, Preference Stock or other
Debt Securities will be set forth in the applicaBl®spectus Supplement. Such terms may includesiwas for conversion or exchange,
either mandatory, at the option of the holderst@ha option of the Company.

GLOBAL NOTES

The Debt Securities of a series may be issued oiendr in part in the form of one or more Globaltdkthat will be deposited with or on
behalf of a depositary located in the United Stée8).S. Depositary") identified in the ProspecBigpplement relating to such series.

The specific terms of the depositary arrangemetit reispect to any Debt Securities of a seriesheiltiescribed in the Prospectus Supplement
relating to such series. The Company anticipatassttte following provisions will apply to all degtey arrangements.

Unless otherwise specified in an applicable PrasgeSupplement, Debt Securities which are to beessmted by a Global Note to be
deposited with or on behalf of a U.S. Depositarly g represented by a Global Note registered émiiime of such depositary or its nominee.
Upon the issuance of a Global Note in registereohfahe U.S. Depositary for such Global Note wittdit, on its book-entry registration and
transfer system, the respective principal amouftseoDebt Securities represented by such Glob# lothe accounts of institutions that
have accounts with such depositary or its nomitygarijcipants”). The accounts to be credited shaltlesignated by the underwriters or
agents of such Debt Securities or by the Compéusyich Debt Securities are offered and sold diydnylthe Company. Ownership of
beneficial interests in such Global Notes will miled to participants or persons that may holérests through participants. Ownership of
beneficial interests by participants in such Gldates will be shown on, and the transfer of thabership interest will be effected only
through, records maintained by the U.S. Deposibaiijs nominee for such Global Notes. Ownershipaieficial interests in Global Notes by
persons that hold such beneficial interests thrquagticipants will be shown on, and the transfethat ownership interest within such
participant will be effected only through, recordaintained by such participant. The laws of somisglictions require that certain purchasers
of securities take physical delivery of such sdamsiin definitive form. Such limits and such lamgy impair the ability to transfer beneficial
interests in a Global Note.

So long as the U.S. Depositary for a Global Noteegistered form, or its nominee, is the registeneder of such Global Note, such
depositary or such nominee, as the case may deyevilonsidered the sole owner or holder of thet[3&gurities represented by such Global
Note for all purposes under the applicable Indengaverning such Debt Securities. Except as sttt fmlow, owners of beneficial interest:
such Global Notes will not be entitled to have D8bturities of the series represented by such Ghedies registered in their names, will not
receive or be entitled to receive physical deliveipebt Securities of such series in definitivenicand will not be considered the owners or
holders thereof under the applicable Indenture.

Payment of principal of, premium, if any, and anterest on Debt Securities registered in the naoe leeld by a U.S. Depositary or its
nominee will be made to the U.S. Depositary ondminee, as the case may be, as the registered owtiee holder of the Global Note
representing such Debt Securities. None of the @omppthe Trustee, any Paying Agent or the SecBégistrar for such Debt Securities will
have any responsibility or liability for any aspeéthe records relating to or payments made onwatcof beneficial ownership interests in a
Global Note for such Debt Securities or for mainitag, supervising or reviewing any records relatmguch beneficial ownership interests.

The Company expects that the U.S. Depositary fdit Becurities of a series, upon receipt of any patrof principal, premium or interest in
respect of a permanent Global Note, will credit iethately participants' accounts with payments ilmants proportionate to their respective
beneficial interests in the principal amount offs@®lobal Note as shown on the records of such digppsThe Company also expects that
payments by participants to owners of beneficitdrigsts in such Global Note held through such g@pénts will be governed by standing
instructions and customary practices, as is novedse with securities held for the accounts ofausts in bearer form or registered in "sti
name", and will be the responsibility of such pap@nts.

A Global Note may not be transferred except as @levby the U.S. Depositary for such Global Nota ttominee of such depositary or by a
nominee of such depositary to such depositary othem nominee of such depositary or by such deggsir any such nominee to a successor
of such depositary or a nominee of such succelsat).S. Depositary for Debt Securities of a

14



series is at any time unwilling or unable to counéiras a depositary and a successor depositary &ppointed by the Company within ninety
days, the Company will issue Debt Securities innikdéfe registered form in exchange for the GloNakte or Notes representing such Debt
Securities. In addition, the Company may at anytand in its sole discretion determine not to teawe Debt Securities in registered form
represented by one or more Global Notes and, ih suent, will issue Debt Securities in definitivarh in exchange for the Global Note or
Notes representing such Debt Securities. In anly ;Bwgtance, an owner of a beneficial interest @a@bal Note will be entitled to physic
delivery in definitive form of Debt Securities dfe series represented by such Global Note equoairinipal amount to such beneficial inter
and to have such Debt Securities registered maitse.

CERTAIN COVENANTS OF THE COMPANY
SENIOR DEBT SECURITIES. The Senior Debt Securitidsinclude the following covenants:

Limitation on Liens. Unless otherwise indicatedhe Prospectus Supplement relating to a serieemb8Debt Securities, the Company will
not, and will not permit any Restricted Subsiditrycreate, assume or guarantee any indebtedmesmfey borrowed, secured by any
mortgage, lien, pledge, charge or other securisrést or encumbrance (hereinafter referred to"doatgage” or "Mortgages") on any
Principal Property of the Company or a Restrictatisi&liary or on any shares or Funded Indebtedrfes&estricted Subsidiary (whether
such Principal Property, shares or Funded Indekteslare now owned or hereafter acquired) withawny such case, effectively providing
concurrently with the creation, assumption or goteaing of such indebtedness that the Senior Detuiries (together, if the Company shall
so determine, with any other indebtedness thehesetfter existing, created, assumed or guaraieédte Company or such Restricted
Subsidiary ranking equally with the Senior Debt8#ies) shall be secured equally and ratably witlprior to such indebtedness. The Senior
Indenture excludes, however, from the foregoingiadgbtedness secured by a Mortgage (includingeatgnsion, renewal or replacement of
any Mortgage hereinafter specified or any indeb¢sdrsecured thereby, without increase of the pahaif such indebtedness) (i) on prope
shares or Funded Indebtedness of any corporatistirexat the time such corporation becomes a Restr Subsidiary; (ii) on property
existing at the time of acquisition of such propear to secure indebtedness incurred for the med financing the purchase price of such
property or improvements or construction thereorctvindebtedness is incurred prior to or within TBs after the later of such acquisition,
completion of such construction or the commencermaenbmmercial operation of such property; (iii) property, shares or Funded
Indebtedness of a corporation existing at the 8oeh corporation is merged into or consolidatedh whie Company or a Restricted Subsidi
or at the time of a sale, lease or other dispasiticthe properties of a corporation as an entioetyubstantially as an entirety to the Company
or a Restricted Subsidiary; (iv) on property of@sRicted Subsidiary to secure indebtedness of Rasliricted Subsidiary to the Company or
another Restricted Subsidiary; (v) on propertyhef Company or a Restricted Subsidiary in favoheflnited States of America or any State
thereof, or any department, agency or instrumemtafi political subdivision of the United StatesArherica or any State thereof, to secure
partial, progress, advance or other payments patsaany contract or statute or to secure anylitetiness incurred for the purpose of
financing all or any part of the purchase pricéhar cost of constructing or improving the propestpject to such Mortgage; or (vi) existing at
the date of the Senior Indenture; provided, howethett any Mortgage permitted by any of the foregailauses (i), (i), (iii) and (v) shall not
extend to or cover any property of the CompanyushsRestricted Subsidiary, as the case may bey, tithe the property specified in such
clauses and improvements thereto. See also "Exdmpdebtedness” below.

Limitation on Sale and Leaseback Transactions. $énteherwise indicated in the Prospectus Supplerséating to a series of Senior Debt
Securities, sale and leaseback transactions (vanekefined in the Senior Indenture to excludedsa&xpiring within three years of making,
leases between the Company and a Restricted Saysadibetween Restricted Subsidiaries and anglefpart of a Principal Property,

which has been sold, for use in connection withvilveling up or termination of the business conddicie such Principal Property) by the
Company or any Restricted Subsidiary of any PralciRroperty are prohibited, unless (a) the Compeaowyld be entitled to incur indebtedn
secured by a Mortgage on such Principal Propeety (kimitations on Liens" above) or (b) an amouwpia to the fair value of the Principal
Property so leased (as determined by the Boardret@rs of the Company) is applied within 180 dayhe retirement (otherwise than by
payment at maturity or pursuant to mandatory simkimds) of Senior Debt Securities or Funded Ineetéss of the Company or any
Restricted Subsidiary on a parity with the SeniebDSecurities or to purchase, improve or constuicicipal Properties. See also "Exempted
Indebtedness" below.

Exempted Indebtedness. Notwithstanding the lindtegion Mortgages and sale and leaseback transadtiseribed above, the Company or
any Restricted Subsidiary may, in addition to antsyermitted under such restrictions, create, assunguarantee secured indebtedness or
enter into sale and leaseback transactions whichdaxatherwise be prohibited, provided that at fhestof such event, and after giving effect
thereto, the sum of such outstanding secured irdekss plus the Attributable
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Debt in respect of such sale and leaseback traosagbther than sale and leaseback transactidaseghinto prior to the date of the Senior
Indenture and sale and leaseback transactions vgnoseeds have been applied in accordance witlselgh) under “Limitation on Sale and
Leaseback Transactions") does not exceed 5% ahtiweholders' equity in the Company and its codatdd Subsidiaries. "Attributable
Debt" means, as of any particular time, the thers@nt value of the total net amount of rent regluioebe paid under such leases during the
remaining terms thereof (excluding any renewal tantess the renewal is at the option of the lesslisfounted at the actual interest factor
included in such rent, or, if such interest fagsonot readily determinable, then at the rate 8f@% per annum.

Restrictions Upon Merger and Sales of Assets. Upgnconsolidation or merger of the Company witlines any other corporation or any
sale, conveyance or lease of all or substantidlihe property of the Company to any other corfiorg the corporation (if other than the
Company) formed by such consolidation, or into white Company shall have been merged, or the catiparwhich shall have acquired or
leased such property (which corporation shall beleent corporation organized under the laws oflthéed States of America or a State
thereof or the District of Columbia) shall exprgsatsume the due and punctual payment of the pahof and premium, if any, and interest,
if any, on all of the Senior Debt Securities. Thentpany will not so consolidate or merge, or makgsrch sale, lease or other disposition,
and the Company will not permit any other corpamatio merge into the Company, unless immediatebr gfiving effect thereto, the
Company or such successor corporation, as thencagde, will not be in default under the Seniordntire. If, upon any such consolidation,
merger, sale, conveyance or lease, or upon anylidagon or merger of any Restricted Subsidianpon the sale, conveyance or lease of
all or substantially all the property of any Restd Subsidiary to any other corporation, any RpaidProperty or any shares or Funded
Indebtedness of any Restricted Subsidiary wouldimecsubject to any Mortgage, the Company will se¢e due and punctual payment of
the principal of, premium, if any, and interestaify, on the Senior Debt Securities (together vifitthe Company shall so determine, any ¢
indebtedness of or guarantee by the Company orRastricted Subsidiary ranking equally with the iBeDebt Securities) by a Mortgage,
the lien of which will rank prior to the lien of slu Mortgage of such other corporation on all assetsed by the Company or such Restricted
Subsidiary.

Certain Definitions. The term "Principal Propertyéans any manufacturing plant or other manufaajuenility of the Company or any
Restricted Subsidiary, which plant or facility exhted within the United States of America, ex@mt such plant or facility which the Board
of Directors by resolution declares is not of mialdmportance to the total business conductechbyGompany and its Restricted
Subsidiaries. The term "Funded Indebtedness” miedebtedness created, assumed or guaranteed loganger money borrowed which
matures by its terms, or is renewable by the bogrde a date, more than one year after the dats ofiginal creation, assumption or
guarantee. The term "Restricted Subsidiary" meagsSabsidiary which owns a Principal Property edilg, however, any corporation the
greater part of the operating assets of whicha@ratéd or the principal business of which is cdrda outside the United States of America.
The term "Subsidiary" means any corporation of Wtdtleast a majority of the outstanding stock hgwioting power under ordinary
circumstances to elect a majority of the boardidators of said corporation shall at the time bmed by the Company or by the Company
and one or more Subsidiaries or by one or moreiSiabies.

SENIOR SUBORDINATED DEBT SECURITIES. The Senior 8utinated Debt Securities will include those cov@aavhich may be set
forth in the Prospectus Supplement to which sucht Becurities relate, including the following:

Restrictions Upon Merger and Sales of Assets. Upgnconsolidation or merger of the Company witlines any other corporation or any
sale, conveyance or lease of all or substantidlihe property of the Company to any other corfiorg the corporation (if other than the
Company) formed by such consolidation, or into white Company shall have been merged, or the catiparwhich shall have acquired or
leased such property (which corporation shall beleent corporation organized under the laws oflthéed States of America or a State
thereof or the District of Columbia) shall exprgsatsume the due and punctual payment of the pahof and premium, if any, and interest,
if any, on all of the Senior Subordinated Debt Sities. The Company will not so consolidate or negrgr make any such sale, lease or other
disposition, and the Company will not permit anlgastcorporation to merge into the Company, unlesaediately after giving effect thereto,
the Company or such successor corporation, asageeroay be, will not be in default under the Se8idrordinated Indenture.

Anti-Layering Restriction. The Senior Subordinaiebt Securities will also include a covenant priahig the Company from incurring
indebtedness which is subordinated to any otheztitetiness of the Company unless such indebtedneszdie (i) pari passu in right of
payment to such Senior Subordinated Debt Secudti€$) subordinate in right of payment to sucm®e Subordinated Debt Securities.
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JUNIOR SUBORDINATED DEBT SECURITIES. The Junior Sutlinated Debt Securities will include those coversavhich may be set
forth in the Prospectus Supplement to which sucht Becurities relate, including the following:

Restrictions Upon Merger and Sales of Assets. Upgnconsolidation or merger of the Company witlntw any other corporation or any
sale, conveyance or lease of all or substantifllthe property of the Company to any other cortiora the corporation (if other than the
Company) formed by such consolidation, or into Wahitze Company shall have been merged, or the catiparwhich shall have acquired or
leased such property (which corporation shall beleent corporation organized under the laws ofthé#ed States of America or a State
thereof or the District of Columbia) shall exprgsatsume the due and punctual payment of the pahof and premium, if any, and interest,
if any, on all of the Junior Subordinated Debt S&i@s. The Company will not so consolidate or neergr make any such sale, lease or other
disposition, and the Company will not permit anlgestcorporation to merge into the Company, unlesaediately after giving effect thereto,
the Company or such successor corporation, asageroay be, will not be in default under the JuSiaioordinated Indenture. In the case of
Corresponding Junior Subordinated Debt Securiieg,such transaction must also be permitted umdereiated Trust Agreement and
Guarantee and must not give rise to any breackotation of the related Trust Agreement and Guaant

In addition, in the event Corresponding Junior Sdimated Debt Securities are issued to an IngeRafid Trust or a trustee of such Trust in
connection with the issuance of Trust Securitiesuigh Ingersoll-Rand Trust, such Correspondingaiusiibordinated Debt Securities
subsequently may be distributed pro rata to thddrslof such Trust Securities in connection wighdissolution of such Ingersoll-Rand Trust
upon the occurrence of certain events describéakeifProspectus Supplement relating to such Trusir8ies. Only one series of
Corresponding Junior Subordinated Debt Securitie issued to an Ingersoll-Rand Trust or a ®astf such Trust in connection with the
issuance of Trust Securities by such Ingersoll-Remut.

Unless otherwise provided in the applicable ProsmeBupplement, if Corresponding Junior Subordoh&tebt Securities are issued to an
Ingersoll-Rand Trust or a trustee of such Trustdnnection with the issuance of Trust Securitiesuogh Ingersoll-Rand Trust and (i) there
shall have occurred an event that would constant&vent of Default, (ii) the Company shall be @falilt with respect to its payment of any
obligations under the related Trust Preferred Gatasaor Trust Common Guarantee or (iii) the Comparall have given notice of its electi
to defer payments of interest on such Correspondlimipr Subordinated Debt Securities by extendiegnterest payment period as provided
in the Indenture and such period, or any extentsiereof, shall be continuing, then (a) the Compstmall not declare or pay any dividend on,
make any distribution with respect to, or redeeurcpase or make a liquidation payment with resfeany of its capital stock, and (b) the
Company shall not make any payment of interestcpgral or premium, if any, on or repay, repurchaseedeem any debt securities which
rank pari passu with or junior to such Correspogdianior Subordinated Debt Securities; provided ttia foregoing restriction does not
apply to any stock dividends paid by the Compangnehhe dividend stock is of the same class aftthe stock held by the holders
receiving the dividend.

If provided in the applicable Prospectus Supplemtbiet Company will have the right at any time aroohf time to time during the term of any
series of Corresponding Junior Subordinated Debui@és to defer payment of interest for up tolsnomber of consecutive interest
payment periods as may be specified in the appédaimspectus Supplement (each, an "Extensiondgrigubject to the terms, conditions
and covenants, if any, specified in such Prospegtymplement, provided that such Extension Periog madextend beyond the Stated
Maturity of such series of Corresponding Junior@dmated Debt Securities. Certain United Statdeifal income tax consequences and
special considerations applicable to any such Gpmeding Junior Subordinated Debt Securities veltbscribed in the applicable Prospe
Supplement.

In the Junior Subordinated Indenture, the Compasyjorrower, will agree to pay to each Trust atitd@nd other obligations (other than v
respect to the Trust Securities) and all costsexpenses of such Trust (including costs and expamdating to the organization of such Tr
the fees and expenses of the related Ingersoll-Ramstees and the costs and expenses relating mp#ration of such Trust) and the offering
of the Trust Preferred Securities, and to pay amyal taxes, duties, assessments or other sigokarnmental charges (other than United
States withholding taxes), and all costs and exgensth respect to the foregoing, to which suchsTmight become subject.

EVENTSOF DEFAULT
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As to each series of Debt Securities, an Evente§&lit is defined in each Indenture as being: defagpayment of any interest or any sink
fund payment on such series which continues fat&8@ (subject to the deferral of any interest payrirethe case of an Extension Period in
the case of the Junior Subordinated Indenturegutiein payment of any principal or premium, if aiy such series; default after written
notice in performance of any other covenant in dudenture (other than a covenant included solalyte benefit of Debt Securities of
another series) which continues for 90 days; aed&ents in bankruptcy, insolvency or reorganizatar other Events of Default specified in
or pursuant to a Board Resolution or in a suppleatémdenture. Each Indenture provides that thesteeimay withhold notice to the holders
of Debt Securities of such series of any default€et in payment of principal, interest, if any psemium, if any, on such series or in
payment of any sinking fund installment on suchesgiif the Trustee considers it in the interesswth holders to do so.

In case an Event of Default shall occur and beicaintg with respect to the Debt Securities of aegies, the Trustee or the holders of not less
than 25% in aggregate principal amount of the Bawurities then outstanding of that series mayadeche principal of the Debt Securities
of such series (or, if the Debt Securities of gexies were issued as discounted Debt Securitieb,ortion of the principal as may be
specified in the terms of that series) to be dukpayable and, in the case of Corresponding J@ibpordinated Debt Securities, should the
Trustee or the holders of such Corresponding JiBudnordinated Debt Securities fail to make suchadation, the holders of at least 25% in
aggregate liquidation amount of the Related TrustdPred Securities shall have such right. Any Ew#rDefault with respect to the Debt
Securities of any series (except defaults in payrakprincipal or premium, if any, or interestaifly, on the Debt Securities of such series)
may be waived by the holders of a majority in aggte principal amount of the Debt Securities of #aies then outstanding. In the case of
Corresponding Junior Subordinated Debt Securitiesseries, should the holders of such Correspgndlimior Subordinated Debt Securities
fail to annul a declaration or waive such defathi, holders of a majority in aggregate liquidatonount of the series of Related Trust
Preferred Securities affected shall have such.right

Subject to the provisions of each Indenture regatinthe duties of the Trustee in case an EvebBedault shall occur and be continuing, the
Trustee is under no obligation to exercise anyhefrights or powers under such Indenture at theaestgorder or direction of any of the
holders of Debt Securities, unless such holderi shae offered to the Trustee reasonable secaritgdemnity. Subject to such provisions
for the indemnification of the Trustee and cerfaintations contained in each Indenture, the hadera majority in principal amount of the
Debt Securities of any series then outstanding blhak the right to direct the time, method anaelaf conducting any proceeding for any
remedy available to the Trustee, or exercisingteust or power conferred on the Trustee, with respethe Debt Securities of such series. In
case an Event of Default shall occur and be coimiipas to a series of Corresponding Junior SubatdihDebt Securities, the Property
Trustee will have the right to declare the printiplaand the interest on such Corresponding JuBidrordinated Debt Securities, and any
other amounts payable under the Junior Subordidatihture, to be forthwith due and payable anentorce its other rights as a creditor
with respect to such Corresponding Junior SubotdthBebt Securities. The Company is required amyntmbeliver to the Trustee an
officers’ certificate stating whether or not thgrgrs have knowledge of any default in performdncthe Company of the covenants
described above.

If an Event of Default with respect to a serie€ofresponding Junior Subordinated Debt Securitgssdtcurred and is continuing and such
event is attributable to the failure of the Comp#mpay interest, premium (if any) or principal such Corresponding Junior Subordinated
Debt Securities on the date such interest, preniiamy) on principal is due and payable, a holofeRelated Trust Preferred Securities may
institute a legal proceeding directly against tleenpany for enforcement of payment to such holdeéhefprincipal of or interest or premium
(if any) on such Corresponding Junior Subordin&ebt Securities having a principal amount equah&aggregate liquidation amount of
Related Trust Preferred Securities of such holdébfrect Action"). The Company may not amend theidr Subordinated Indenture to
remove the foregoing right to bring a Direct Actieithout the prior written consent of the holdefal of the Trust Preferred Securities
outstanding. If the right to bring a Direct Actiamremoved, the applicable Trust may become sulgette reporting obligations under the
Exchange Act. The Company shall have the right utideJunior Subordinated Indenture to set-off payment made to such holder of Trust
Preferred Securities by the Company in connectiith a/Direct Action.

The holders of the Trust Preferred Securities moll be able to exercise directly any remedies dtiear those set forth in the preceding
paragraph available to the holders of the CorredipgnJunior Subordinated Debt Securities unlesethball have been an event of default
under the Trust Agreement.
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DEFEASANCE

Each Indenture provides that the Company, at it®op(a) will be discharged from any and all obligns with respect to any series of Debt
Securities (except for certain obligations whicblirle registering the transfer or exchange of thbtBecurities, replacing stolen, lost or
mutilated Debt Securities, maintaining payment agenand holding monies for payment in trust) gmged not comply with certain
restrictive covenants of such Indenture as to anigs of Debt Securities (in the case of Seniort[Z&turities as described above under
"Certain Covenants of the Company--Limitation oerns", "Limitation on Sale and Leaseback Transastiand the last sentence of
"Restrictions Upon Merger and Sales of Assets"gdnh case upon the deposit with the Trustee (atiteicase of a discharge 91 days after
such deposit), in trust, of money, or U.S. Govemnibligations, or a combination thereof, whichptigh the payment of interest thereon
and principal thereof in accordance with their termill provide money, in an amount sufficient typall the principal (including any
mandatory sinking fund payments, if any) of, artéiiest, if any, or premium, if any, on the Debt8éies of such series on the dates such
payments are due in accordance with the termsatf Bebt Securities to their stated maturities aartd including a redemption date which
has been irrevocably designated by the Compansettemption of such Debt Securities. To exercisesaith option, the Company is requi
to meet certain conditions, including deliveringlte Trustee an opinion of counsel to the effeat the deposit and related defeasance would
not cause the holders of the Debt Securities togieize income, gain or loss for Federal incomeptasposes and, in the case of a discharge
pursuant to clause (a), accompanied by a rulintgefJnited States Internal Revenue Service (th&™JRo such effect or an opinion of
counsel to such effect based upon a ruling of R |

MODIFICATION OF THE INDENTURES

Each Indenture contains provisions permitting then@any and the Trustee, with the consent of thedrslof not less than 66-2/3% in
principal amount of the outstanding Debt Securitifall series affected by such modification (vgtes one class), to modify such Indenture
or the rights of the holders of the Debt Securjteiesept that no such modification shall, withche tonsent of the holder of each Debt
Security so affected, (i) change the maturity of Bxebt Security, or reduce the rate or extendithe bf payment of interest thereon, or
reduce the principal amount thereof (includingthie case of a discounted Debt Security, the anpaydble thereon in the event of
acceleration) or any redemption premium thereomchange the place or medium of payment of such Bebutrity, or impair the right of any
holder to institute suit for payment thereof oy (@duce the percentage of Debt Securities, theartrof the holders of which is required for
any such modification or for certain waivers unsiech Indenture, provided that, in the case of Gpoading Junior Subordinated Debt
Securities, so long as any Related Trust Prefe@salirities remain outstanding, (a) no such moditicanay be made that adversely affects
the holders of such Trust Preferred Securitiesinraaterial respect, and no termination of the duSubordinated Indenture may occur, and
no waiver of any Event of Default or compliancehndiny covenant under the Junior Subordinated Inemhay be effective, without the
prior consent of the holders of at least a majarftthe aggregate liquidation amount of all Relafedlst Preferred Securities affected unless
and until the principal of the Corresponding JurBabordinated Debt Securities and all accrued apaid interest thereon have been paid in
full and certain other conditions have been saiikfand (b) where a consent under the Junior Sirated Indenture would require the
consent of each holder of Corresponding Junior &libated Debt Securities, no such consent shalivemn by the Property Trustee without
the prior consent of each holder of Related Trusfdfred Securities.

SUBORDINATION OF SENIOR SUBORDINATED AND JUNIOR SUBORDINATED DEBT SECURITIES

The payment of the principal of, premium, if angdanterest, if any, on the Senior Subordinatedt[Zszurities and the Junior Subordinated
Debt Securities will be subordinated, to the extard in the manner set forth in the Senior Subaitéith Indenture and Junior Subordinated
Indenture, respectively, and as may be furtherritesat in the applicable Prospectus Supplemenight of payment to the prior payment in
full in cash or cash equivalents of all Senior Ini@elness which may at any time and from time te th@ outstanding.

Unless otherwise provided in the applicable ProsmeBupplement with respect to an issue of Seniboflinated Debt Securities or Junior
Subordinated Debt Securities, in the event of asglivency or bankruptcy case or proceeding, orraogivership, liquidation, reorganization
or other similar case or proceeding in connectiwrdwith, relating to the Company or its assetgsnyrliquidation, dissolution or other
winding-up of the Company, whether voluntary ordluntary, or any assignment for the benefit of teed or other marshalling of assets or
liabilities of the Company, all Senior Indebtednesthe Company must be paid in full or such paynmeust be provided for before any
payment or distribution (excluding the distributiohcertain permitted equity or subordinated seigs) is made on account of the principal,
premium, if any, sinking fund, if any, or interegtany, on any Senior Subordinated Debt Securdgredunior Subordinated Debt Securities, as
the case may be.
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In addition, the applicable Prospectus Supplemexyt provide that no payment on account of the SeBidrordinated Debt Securities or
Junior Subordinated Debt Securities offered thes#all be made during the continuance of certafaulis with respect to the Senior
Indebtedness or certain designated Senior Indeessdsf the Company.

In the event that, notwithstanding the foregoing; payment or distribution of assets (excludingdfstribution of certain permitted equity or
subordinated securities) of the Company is recebyethe Senior Subordinated Trustee or the Junibo&linated Trustee or the holders of
any of the Senior Subordinated Debt Securitiesinia¥ Subordinated Debt Securities, as the caseb@aynder the circumstances described
above and before all Senior Indebtedness is pdidlirsuch payment or distribution will be paidento the holders of such Senior
Indebtedness or on their behalf for applicatioth®payment of all such Senior Indebtedness remumipaid until all such Senior
Indebtedness has been paid in full or such payprenided for, after giving effect to any concurr@alyment or distribution to the holders of
such Senior Indebtedness.

If the Company fails to make any payments on th@d@eSubordinated Debt Securities or the JuniordBdibated Debt Securities of any
series when due or within any applicable graceogemvhether or not on account of any payment blgekarovisions that may be set forth in
the applicable Prospectus Supplement, such faiordd constitute an Event of Default under thevatd Indenture and would enable the
holders of such Debt Securities to accelerate ity thereof. See "--Events of Default.”

By reason of such subordination, in the event gfdistribution of assets of the Company upon digsmh, winding up, liquidation,
reorganization or other similar proceedings of@wenpany, (i) holders of Senior Indebtedness wilehstled to be paid in full before
payments may be made on the Senior SubordinatetS2ehirities or the Junior Subordinated Debt Sgearand the holders of Senior
Subordinated Debt Securities and Junior Subordin@tbt Securities will be required to pay over itlsbiare of such distribution to the
holders of Senior Indebtedness until such Senidebtedness is paid in full and (ii) creditors af tbompany who are neither holders of
Senior Subordinated Debt Securities or Junior Slibated Debt Securities nor holders of Senior Inelgfess may recover less, ratably, than
holders of Senior Indebtedness and may recover,metably, than the holders of the Senior Subotdm®ebt Securities and Junior
Subordinated Debt Securities. Furthermore, sucbrsliiation may result in a reduction or eliminatmfipayments to the holders of Senior
Subordinated Debt Securities and Subordinated Bebtrities. The Senior Subordinated Indenture anagbd Subordinated Indenture provi
that the subordination provisions thereof will apply to any money and securities held in trusspant to the discharge, defeasance and
covenant defeasance provisions of such Indenteme"(sDefeasance" above).

If this Prospectus is being delivered in connectidti the offering of a series of Senior SubordétaDebt Securities or Junior Subordinated
Debt Securities, the accompanying Prospectus Sungpieor the information incorporated by refereneseim will set forth the definitions of
Senior Indebtedness and Designated Senior Indetgedpplicable thereto, any payment blockage pomgsand the approximate amount of
such Senior Indebtedness outstanding as of a rdagat

CONCERNING THE TRUSTEE

The Company may from time to time maintain lines@dit and have other customary banking relatigossith each Trustee and its
affiliated banks.

CORRESPONDING JUNIOR SUBORDINATED DEBT SECURITIES

The Corresponding Junior Subordinated Debt Seearitiay be issued in one or more series of Juniooi8inated Debt Securities under the
Junior Subordinated Indenture with terms correspantb the terms of a series of Related Trust PrefeSecurities. In that event,
concurrently with the issuance of the Related TRusferred Securities, such Trust will invest thecpeds thereof and the consideration paid
by the Company for the Trust Common SecuritiesushsTrust in such series of Corresponding Junidro&iinated Debt Securities issued by
the Company to such Trust. Each series of Correipgrdunior Subordinated Debt Securities will béhie principal amount equal to the
aggregate stated liquidation amount of the Rel@itedt Preferred Securities and the Trust Commomi8exs of such Trust and will rank pari
passu with all other series of Junior Subordin&ielt Securities. Holders of the Related Trust PrefeSecurities for a series of
Corresponding Junior Subordinated Debt Securitidéhave the rights, in connection with modificat®to the Junior Subordinated Indenture
or upon occurrence of Events of Default, as desdrédibove under "--Modification of the Indenturestid--Events of Default," unless
provided otherwise in the Prospectus Supplemerdgudoh Related Trust Preferred Securities.
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The applicable Prospectus Supplement will alsdos#t the terms of any redemption provisions agiiie to the Corresponding Junior
Subordinated Debt Securities and any other pravisand covenants.

The Company will covenant, as to each series oféSponding Junior Subordinated Debt Securitie$o (fhaintain directly or indirectly
100% ownership of the Trust Common Securities effttust to which such Corresponding Junior Subeattéith Debt Securities have been
issued, provided that certain successors whicpemaitted pursuant to the Junior Subordinated Ihdermmay succeed to the Company's
ownership of the Trust Common Securities,

(i) not to voluntarily terminate, wind up or liqiate any Trust, except (a) in connection with #&ithistion of Corresponding Junior
Subordinated Debt Securities to the holders ofTttust Preferred Securities in exchange therefondigmidation of such Trust, or (b) in
connection with certain mergers or consolidatioasptted by the related Trust Agreement and @iyse its reasonable efforts, consistent
with the terms and provisions of the related TAgteement, to cause such Trust to remain classiféeal grantor trust and not as an
association taxable as a corporation for UnitedeStéederal income tax purposes.

DESCRIPTION OF STOCK PURCHASE CONTRACTSAND STOCK PURCHASE UNITS

The Company may issue Stock Purchase Contractgseting contracts obligating holders to purctiesa the Company, and the Compe
to sell to the holders, a specified number of shafaCommon Stock at a future date or dates. Tiee jper share of Common Stock may be
fixed at the time the Stock Purchase Contractssarteed or may be determined by reference to afgpémimula set forth in the Stock
Purchase Contracts. The Stock Purchase Contragtbenasued separately or as a part of Stock Psectaits consisting of a Stock Purch
Contract and Debt Securities or Trust Preferredifsies or debt obligations of third parties, inding U.S. Treasury securities, securing the
holders' obligations to purchase the Common Stodeuthe Stock Purchase Contracts. The Stock Psedbantracts may require the
Company to make periodic payments to the holdetseBtock Purchase Units or vice-versa, and sagmpnts may be unsecured or
prefunded on some basis. The Stock Purchase Ctmiray require holders to secure their obligatibeseunder in a specified manner.

The applicable Prospectus Supplement will deschibaéerms of any Stock Purchase Contracts or RRac&hase Units.
DESCRIPTION OF TRUST PREFERRED SECURITIES

Each Ingersoll-Rand Trust may issue only one sefidsust Preferred Securities having terms descrin the Prospectus Supplement
relating thereto. The Trust Agreement of each Isgi&iRand Trust authorizes the Regular Trusteesaoh Ingersoll-Rand Trust to issue on
behalf of such Ingersoll-Rand Trust one seriesrasTPreferred Securities. The Trust Agreementlyéglfualified as an indenture under the
Trust Indenture Act. The Trust Preferred Securitidshave such terms, including distributions, eetption, voting, liquidation rights and
such other preferred, deferred or other speciatsigr such restrictions, as shall be set forténTrust Agreement or made part of the Trust
Agreement by the Trust Indenture Act. Referenceasle to any Prospectus Supplement relating to ihst Preferred Securities for specific
terms including (i) the distinctive designationsofch Trust Preferred Securities, (ii) the numbeFroist Preferred Securities issued, (iii) the
annual distribution rate (or method of determinsnigh rate) for Trust Preferred Securities and #ie dr dates upon which such distributions
shall be payable, (iv) whether distributions onskrareferred Securities shall be cumulative, amthé case of Trust Preferred Securities
having such cumulative distribution rights, theedat dates or method determining the date or dadeswhich distributions on Trust
Preferred Securities shall be cumulative, (v) t®ant or amounts which shall be paid out of thetsssf such trust to the holders of Trust
Preferred Securities upon voluntary or involuntdigsolution, winding-up or termination of such Ing@l-Rand Trust, (vi) the obligation, if
any, of such IngersoRRand Trust to purchase or redeem Trust Preferredriiies and the price or prices at which, thequeor periods withi
which and the terms and conditions upon which Trusferred Securities issued by such IngeRalid Trust shall be purchased or redee!

in whole or in part, pursuant to such obligationi) the voting rights, if any, of Trust Preferr&bcurities issued by such Ingersoll-Rand Trust
in addition to those required by law, including thenber of votes per Trust Preferred Security arydraquirement for the approval by the
holders of Trust Preferred Securities, or of TRisferred Securities issued by both Ingersoll-RBmts, as a condition to specified action or
amendments to the Trust Agreement of such IngeRaiid Trust, (viii) whether the Trust Preferred Siias will be issued in the form of o
or more global securities and (ix) any other refévahts, preferences, privileges, limitationgestrictions of Trust Preferred Securities
issued by such Ingersoll-Rand Trust consistent thighTrust Agreement of such Trust or with appliedaw. All Trust Preferred Securities
offered hereby will be guaranteed by the Comparthécextent set forth below under "Description aisk Preferred Guarantees.” Certain
United States federal income tax considerationiegiple to any offering of Trust Preferred Secusitrll be described in the Prospectus
Supplement relating thereto.

21



In connection with the issuance of Trust PrefeBedurities, each Ingersoll-Rand Trust will issue earies of Trust Common Securities. The
Trust Agreement of each Ingersoll-Rand Trust autlesrthe Regular Trustees to issue on behalf df bwgersoll-Rand Trust one series of
Trust Common Securities having such terms includiistributions, redemption, voting, liquidation kg or such restrictions as shall be set
forth therein. The terms of the Trust Common Sé@srissued by an Ingersoll-Rand Trust will be sambtgally identical to the terms of the
Trust Preferred Securities issued by such trustlamdrust Common Securities will rank pari passd payments will be made thereon pro
rata, with the Trust Preferred Securities exceat, thpon the occurrence and during the continuatf@an event of default under the Trust
Agreement, the rights of the holders of the Trusin@hon Securities to payment in respect of distidngt and payments upon liquidation,
redemption and otherwise will be subordinated ®rights of the holders of the Trust Preferred &#ea. Except in certain limited
circumstances, the Trust Common Securities wibth aksrry the right to vote and to appoint, removeeptace any of the Ingersoll-Rand
Trustees. All of the Trust Common Securities wédl directly or indirectly owned by the Company.

DESCRIPTION OF TRUST PREFERRED GUARANTEES

Set forth below is a summary of information cona@egrthe Trust Preferred Guarantees that will becetedl and delivered by the Company
the benefit of the holders, from time to time, 063t Preferred Securities. Each Trust Preferred@uiee Agreement under which Trust
Preferred Guarantees are issued will be qualifiedraindenture under the Trust Indenture Act. Thstée under each Trust Preferred
Guarantee (the "Guarantee Trustee") will be idetiin the relevant Prospectus Supplement, ancowilh financial institution not affiliated
with the Company that has a combined capital anplissiof not less than $50,000,000. The terms ofi §aust Preferred Guarantee will be
those set forth in such Trust Preferred Guaranmedtzpose made part of such Trust Preferred Guardnyt¢he Trust Indenture Act. This
summary does not purport to be complete and masesiucertain terms defined in the Trust Prefe@edrantee Agreement and is subject in
all respects to the provisions of, and is qualifieds entirety by reference to, the form of Tr@seferred Guarantee, which is filed as an
exhibit to the Registration Statement of which fhisspectus forms a part, and the Trust IndentateE2ach Trust Preferred Guarantee wil
held by the Trust Preferred Guarantee Trusteehfobenefit of the holders of the Trust Preferredusiges of the applicable Ingersoll-Rand
Trust.

GENERAL

Pursuant to each Trust Preferred Guarantee, thep@uwyrwill unconditionally agree, to the extentfeeth herein, to pay in full to the holders
of the Trust Preferred Securities issued by eaghrbollRand Trust, the Trust Preferred Guarantee Paynf@ntdefined herein) (except to
extent paid by such Ingersoll-Rand Trust), as ahdmdue, regardless of any defense, right of detrafounterclaim which such Ingersoll-
Rand Trust may have or assert. The following paymeiith respect to Trust Preferred Securities iddneeach Ingersoll-Rand Trust (the
"Trust Preferred Guarantee Payments"), to the éxietpaid by such Ingersoll-Rand Trust, will béjgat to the Trust Preferred Guarantee
(without duplication): (i) any accumulated and uidpdistributions that are required to be paid ochstrust Preferred Securities, but if and
only to the extent that in each case the Compasyrtale a payment to the related Property TrustegesEst, principal and premium, if any,
on the subordinated Debt Securities held in sugkrsoll-Rand Trust as trust assets, (ii) the redemptiarepmcluding all accrued and unp
distributions (the "Redemption Price"), but if aorly to the extent that in each case the Compasyrwde a payment to the related Property
Trustee of interest and principal on the subor@idd@ebt Securities held in such Ingersoll-Rand fTasgrust assets with respect to any Trust
Preferred Securities called for redemption by dadgersoll-Rand Trust and (iii) upon a voluntaryimvoluntary dissolution, winding-up or
termination of such Ingersoll-Rand Trust (othemtiraconnection with the distribution of CorresporgdJunior Subordinated Debt Securities
to the holders of Trust Preferred Securities ordtmption of all of the Trust Preferred Secusjti¢he lesser of (a) the aggregate of the
liquidation amount and all accrued and unpaid itistions on such Trust Preferred Securities todidte of payment to the extent such
Ingersoll-Rand Trust has funds available therefqbdthe amount of assets of such Ingersoll-Randflremaining available for distribution
to holders of such Trust Preferred Securitiesgunitiation of such Ingersoll-Rand Trust. The Compsmobpligation to make a Trust Preferred
Guarantee Payment may be satisfied by direct pat/aiehe required amounts by the Company to thdérslof Trust Preferred Securities or
by causing the applicable Ingersoll-Rand Trustap guch amounts to such holders.

Each Trust Preferred Guarantee will be a guaramitberespect to the Trust Preferred Securitiesddsay the applicable Ingersoll-Rand Trust
from the time of issuance of such Trust Preferredu@ities but will not apply to any payment of distitions except to the extent the
Company has made a payment to the related Propersyee of interest or principal on the subordidddebt Securities held in such
Ingersoll-Rand Trust as trust assets. If the Compiaes not make interest payments on the
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Corresponding Junior Subordinated Debt Securitizshased by an Ingersoll-Rand Trust, such IngeRafid Trust will not pay distributions
on the Trust Preferred Securities issued by sugarioll-Rand Trust and will not have funds avagathlerefor and such payment obligation
will therefore not be guaranteed by the Companyeutite Trust Preferred Guarantee. See "Descripfidmust Preferred Securities” and
"Description of Debt Securities--Certain Covenasftthe Company."

The Company's obligations under the Trust Agreerfereach Ingersoll-Rand Trust, the Trust Prefe@egrantee issued with respect to
Trust Preferred Securities issued by that IngeifRatid Trust, the Corresponding Junior SubordinBielot Securities purchased by that
Ingersoll-Rand Trust and the related Junior Sulbateid Indenture in the aggregate will provide hdnl unconditional guarantee on a junior
subordinated basis by the Company of payments dukeoTrust Preferred Securities issued by thatrsm)l-Rand Trust.

The Company has also agreed to unconditionallyaguee the obligations of the Ingersoll-Rand Trusth respect to the Trust Common
Securities (the "Trust Common Guarantees") to #mesextent as the Trust Preferred Guarantees, tethepupon an event of default under
the Subordinated Indenture, holders of Trust PrefeSecurities under the Trust Preferred Guararstegishave priority over holders of Trust
Common Securities under the Trust Common Guaramitberespect to distributions and payments on tation, redemption or otherwise.

CERTAIN COVENANTS OF THE COMPANY

In each Trust Preferred Guarantee, the Companyesénant that, so long as any Trust Preferredr@ieslissued by the applicable Ingersoll-
Rand Trust remain outstanding, if there shall haa@urred any event that would constitute an evedetault under such Trust Preferred
Guarantee or the Declaration of such Ingersoll-Remngt, then (a) the Company shall not declareagrany dividend on, or make any
distribution with respect to, or redeem, purchasguire or make a liquidation payment with respecany of its capital stock and (b) the
Company shall not make any payment of interesacpal or premium, if any, on or repay, repurchasesdeem any debt securities issued by
the Company which rank junior to such Correspondingior Subordinated Debt Securities. However, daakt Preferred Guarantee will
except from the foregoing any stock dividends gidhe Company, or any of its subsidiaries, whieeedividend stock is of the same class as
that on which the dividend is being paid.

MODIFICATION OF THE TRUST PREFERRED GUARANTEES; ASSIGNMENT

Except with respect to any changes that do notradiyeaffect the rights of holders of Trust PrederSecurities in any material respect (in
which case no vote will be required), each Trusféred Guarantee may be amended only with the gpiproval of the holders of not less
than a majority in liquidation amount of the outatang Trust Preferred Securities issued by theiegiple Ingersoll-Rand Trust. The manner
of obtaining any such approval of holders of suasT Preferred Securities will be set forth in an@npanying Prospectus Supplement. All
guarantees and agreements contained in a TrugrR@iGuarantee shall bind the successor, assigeeesvers, trustees and representatives
of the Company and shall inure to the benefit eftiblders of the Trust Preferred Securities ofaglicable Ingersoll-Rand Trust then
outstanding.

EVENTSOF DEFAULT

An Event of Default under the Trust Preferred Gogea will occur upon the failure of the Company&sform any of its payments or other
obligations thereunder. The holders of a majoritiiquidation amount of the Trust Preferred Se@sito which a Trust Preferred Guarantee
relates have the right to direct the time, methudi glace of conducting any proceeding for any rgnaailable to the Trust Preferred
Guarantee Trustee in respect of the Trust Prefé@rextantee or to direct the exercise of any trugbaer conferred upon the Trust Preferred
Guarantee Trustee under the Trust Preferred Gusrant

If the Trust Preferred Guarantee Trustee failsforee such Trust Preferred Guarantee, any holid€érust Preferred Securities relating to
such Trust Preferred Guarantee may, after a pefi@0 days has elapsed from such holder's writtgnest to the Trust Preferred Guarantee
Trustee to enforce the Trust Preferred Guaranmtséiute a legal proceeding directly against thenfany to enforce the Trust Preferred
Guarantee Trustee's rights under such Trust Peefé@uarantee without first instituting a legal greding against the relevant Ingersoll-Rand
Trust, the Trust Preferred Guarantee Trustee oo#mr person or entity.

The Company will be required to provide annuallytte Trust Preferred Guarantee Trustee a statemsdntthe performance by the Company
of certain of its obligations under each of thesEfareferred Guarantees and as to any defaulcimerformance and an officer's certificate
as to the Company's compliance with all conditionder each of the Trust Preferred Guarantees.
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TERMINATION OF TRUST PREFERRED GUARANTEES

Each Trust Preferred Guarantee will terminate dkdolrust Preferred Securities issued by the agiplé Ingersoll-Rand Trust upon full
payment of all distributions relating to the Tr@seferred Securities or the Redemption Price of ikt Preferred Securities of such Trust,
upon distribution of the Subordinated Debt Seaesitield by such Ingersoll-Rand Trust to the holdéthe Trust Preferred Securities of such
Ingersoll-Rand Trust or upon full payment of thecamts payable in accordance with the Declaratiosuch Ingersoll-Rand Trust upon
liquidation of such Ingersoll-Rand Trust. Each Trieeeferred Guarantee will continue to be effectivavill be reinstated, as the case may be,
if at any time any holder of Trust Preferred Sdsiissued by the applicable Ingersoll-Rand Tnusst restore payment of any sums paid
under such Trust Preferred Securities or such Rreferred Guarantee.

STATUS OF TRUST PREFERRED GUARANTEES

Each Trust Preferred Guarantee will constitute @seaured obligation of the Company and will rafks(ibordinate and junior in right of
payment to all other liabilities of the Company) fiari passu with the most senior Preference Staek or hereafter issued by the Company
and with any guarantee now or hereafter enteredboytthe Company in respect of any Preference Sibeky affiliate of the Company and
(iii) senior to the Company's Common Stock. Thenteof the Trust Preferred Securities provide tlaheholder of Trust Preferred Securities
issued by such Ingersoll-Rand Trust by acceptamaeof agrees to the subordination provisions dherderms of the applicable Trust
Preferred Guarantee.

The Trust Preferred Guarantee Trustee shall entbee@rust Preferred Guarantee on behalf of thddrelof the Trust Preferred Securities
issued by the applicable Ingersoll-Rand Trust. fiblelers of not less than a majority in aggregageidiation amount of the Trust Preferred
Securities issued by the applicable Ingersoll-Randt have the right to direct the time, method plade of conducting any proceeding for
any remedy available in respect of the related {TRPusferred Guarantee, including the giving of dliens of the Trust Preferred Guarantee
Trustee. If the Trust Preferred Guarantee Trusgtge tb enforce such Trust Preferred Guaranteehatder of Trust Preferred Securities
issued by the applicable Ingersoll-Rand Trust nmagitute a legal proceeding directly against then@any, as Guarantor, to enforce its rights
under such Trust Preferred Guarantee, withoutifistttuting a legal proceeding against the appliedngersoll-Rand Trust or any other
person or entity.

Each Trust Preferred Guarantee will constitute aanutee of payment and not of collection (thathis,guaranteed party may institute a legal
proceeding directly against the guarantor to emféacrights under a Trust Preferred Guaranteeouttinstituting a legal proceeding against
any other person or entity).

PLAN OF DISTRIBUTION

The Company or any Ingersoll-Rand Trust may sell$kcurities to which this Prospectus relates foraresale to the public through one or
more underwriters, acting alone or in underwritaygdicates led by one or more managing underwritgrd also may sell such Securities
directly to other purchasers or dealers or throaggnts. The distribution of Securities may be ¢&gdrom time to time in one or more
transactions at a fixed price or prices, which rhayhanged from time to time, at market prices gitieng at the time of sale, at prices related
to such prevailing market prices or at negotiateckg. Each Prospectus Supplement will describeniitnod of distribution of the offered
Securities.

In connection with the sale of Securities, suchaunditers, dealers and agents may receive comgengatm the Company or an Ingersoll-
Rand Trust, or from purchasers of Securities foomvlihey may act as agents, in the form of discouatiscessions or commissions.
Underwriters, dealers and agents that participated distribution of Securities and, in certaises direct purchasers from the Company or
from an Ingersoll-Rand Trust, may be deemed tounelérwriters” and any discounts or commissionsivedeby them and any profit on the
resale of Securities by them may be deemed to Berumiting discounts and commissions under the S#esiAct. Any such underwriters,
dealers or agents will be identified and any sumihgensation will be described in the Prospectuplearent.

Under agreements which may be entered into by trepgany or by an Ingersoll-Rand Trust, underwritdeslers and agents who participate
in the distribution of Securities may be entitledridemnification by the Company against certabilities, including liabilities under the
Securities Act. The place and time of deliverydéfered Securities in respect of which this Prospecs delivered are set forth in the
accompanying Prospectus Supplement.
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LEGAL MATTERS

Certain legal matters with respect to the Securitigher than the Trust Preferred Securities) vélpassed upon for the Company by Patricia
Nachtigal, Esq., Vice President and General Couwfsttle Company. The validity of the Trust Prefdr&ecurities will be passed upon for
Company and the Ingersoll-Rand Trusts by Richdrdgton & Finger. Certain legal matters will be pagsipon for the underwriters, dealers
or other agents, if any, by Simpson Thacher & Bé#rfa partnership which includes professional eations), 425 Lexington Avenue, New
York, New York 10017. Simpson Thacher & Bartlethders legal services to the Company on a regukisba

EXPERTS

The financial statements incorporated in this Peotis by reference to Ingersoll-Rand Company's AhReport on Form 10-K for the year
ended December 31, 1996 have been so incorporatetiance on the reports of Price Waterhouse lihdpendent accountants, given on
the authority of said firm as experts in auditimgl accounting.
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NO DEALER, SALESPERSON OR OTHER INDIVIDUAL HAS BEENUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE
ANY REPRESENTATIONS OTHER THAN THOSE CONTAINED INHIS PROSPECTUS SUPPLEMENT AND THE
ACCOMPANYING PROSPECTUS AND, IF GIVEN OR MADE, SUCINFORMATION OR REPRESENTATIONS MUST NOT BE
RELIED UPON AS HAVING BEEN AUTHORIZED BY THE COMPAN OR BY THE UNDERWRITERS. NEITHER THIS
PROSPECTUS SUPPLEMENT NOR THE ACCOMPANYING PROSPBEGTCONSTITUTES AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY SUCH SECURITIES INNY CIRCUMSTANCES IN WHICH SUCH OFFER OR
SOLICITATION IS UNLAWFUL. NEITHER THE DELIVERY OF HIS PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING
PROSPECTUS NOR ANY SALE MADE HEREUNDER OR THEREUNREHALL, UNDER ANY CIRCUMSTANCES, CREATE ANY
IMPLICATION THAT THE INFORMATION CONTAINED HEREIN (R THEREIN IS CORRECT AS OF ANY TIME SUBSEQUENT -
THE DATE OF SUCH INFORMATION.
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