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$200,000,000

INGERSOLL-RAND COMPANY

6.391% DEBENTURES DUE NOVEMBER 15, 2027

The Debentures will mature on November 15, 202tér&st on the Debentures
is payable semiannually

on each November 15, and May 15, commencing on MayL998. The Debentures will be redeemable asahewdr in part, at the option of
the Ingersoll-Rand Company (the "Company") at amgton or after November 15, 2004, at a redempiitee equal to the greater of (i)
100% of the principal amount of the Debenturesaadsieemed and (ii) the sum of the present validb®dremaining Scheduled Payments
(as defined herein) discounted to the redempti¢e da a semiannual basis at the Treasury Rateefased herein) plus 10 basis points
together in either case with accrued interesteéodéite of redemption. See "Description of Debester®ptional Redemption”. The
Debentures may be repaid in whole or in part abghteon of the Holder thereof on November 15, 2@8d each November 15 thereafter at
their principal amount, plus accrued and unpaidrest, if any, thereon to the applicable redemptiaie. See "Description of Debentures --
Repayment at Option of Holder."

The Debentures will be represented by one or mioteagcertificates (the "Global Securities") regigd in the name of a nominee of The
Depository Trust Company, as Depositary (the "De#png). Beneficial interests in the Debentureslw#& shown on, and transfers thereof
will be effected through, records maintained by gheticipants in the Depositary. Except as desdribghe Prospectus, Debentures in
certificated form will not be issued in exchangetfte Global Securities.

THESE SECURITIESHAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIESAND

EXCHANGE COMMISSION OR ANY STATE SECURITIESCOMMISSION NOR HASTHE SECURITIESAND EXCHANGE
COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS
PROSPECTUS SUPPLEMENT OR THE PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY ISA CRIMINAL
OFFENSE.

PRICE TO UNDERWRITING PROCEEDS TO

PUBLIC( 1) DISCOUNT(2) COMPANY(1)(3)
Per Debenture.............ccccuvveee 100% .625% 99.375%
Total..cooeveviviiiieieeeeeeeee $200,000 ,000 $1,250,000 $198,750,000

(1) Plus accrued interest from November 24, 19%héadate of delivery.

(2) The Company has agreed to indemnify the Und&gragainst certain liabilities, including liakiés under the Securities Act of 1933, as
amended. See "Underwriting."

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

The Debentures are offered subject to receipt andmance by the Underwriters, to prior sale artiédJnderwriters' 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 24, 1997.
MERRILL LYNCH & CO.
CHASE SECURITIESINC.
CITICORP SECURITIES, INC.

The Date of this Prospectus Supplement is November 19, 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?derl997, 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, 2004 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 Merrill Lyrfelerce, Fenner & Smith Incorporated.

"Comparable Treasury Price" means, with respeantoredemption date, (i) the average of the bidasked prices for the Comparable
Treasury Issue (expressed in each case as a geaftits principal amount) on the third busing=g preceding such redemption date, a:
forth in the daily statistical release (or any ss3or release) published by the Federal Resende @dew York and designated "Composite
3:30 p.m. Quotations for U.S. Government Secultitiegii) if such release (or any successor relpaspot published or does not contain s
prices on such business day, (A) the average dRéierence Treasury Dealer Quotations for suchmetien date, after excluding the highest
and lowest of such Reference Treasury Dealer Qoatator (B) if the Trustee obtains fewer than ¢hsech Reference Treasury Dealer
Quotations, the average of all such Quotation€diif(the Trustee is able to obtain only one RafeseTreasury Dealer Quotation from the
Reference Treasury Dealers, such Quotation. "Reter&reasury Dealer Quotations" means, with redpesach Reference Treasury Dealer
and any redemption date, the average, as deterrbintket Trustee, of the bid and asked prices feiGbmparable Treasury Issue (expressed
in each case as a percentage of its principal athquoted in writing to the Trustee by such Referssfireasury Dealer as of 5:00

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

"Reference Treasury Dealer" means each of Menitidh, Pierce, Fenner & Smith Incorporated, Chasen®ees Inc. and Citicorp Securities,
Inc. and their respective successors; provided glrew that if any of the foregoing shall ceased@lprimary U.S. Government securities
dealer in New York City (a "Primary Treasury De&8jethe Company shall substitute therefor anotlaionally recognized investment
banking firm that is a Primary Treasury Dealer.

"Remaining Scheduled Payments" means, with redpexdach 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 iegpect to such Debenture, the amount of thequexdeeding 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 providédeiindenture, 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 pariégrements of $1,000, at the option of the Holthereof, on November 15, 2004 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 mitva@n 60 days prior to the repayment date (the tiBlederiod") (i) a Debenture with tl
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 pumcamount of the Debenture, the amount of the Bieioe 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 dulypteted will be received by the Company not latantfive business days after the date of
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 questi@s to the validity, eligibility (including timef receipt) and acceptance of any Debenture
for repayment will be determined by the Companyggeéhdetermination 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 Bitgrg. Except under the limited circumstances diesd in the Prospectus under
"Description of Debt Securities--Global Notes," @ of beneficial
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interests in the Global Securities will not be #adi to physical delivery of Debentures in certiied form. Global Securities will not be
entitled to physical delivery of Debentures in imdted form. Global Securities may not be transf@ except as a whole by the Depositar

a nominee of the Depositary or by a nominee ofxbpositary to the Depositary or another nominehefDepositary or by the Depositary or
any nominee to a successor of the Depositary on@mee of such successor.

The Depositary has advised the Company and theumitiers as follows: The Depositary is a limitedrpose trust company organized under
the Banking Law of the State of New York, a memtfathe Federal Reserve System, a "clearing corjporatvithin the meaning of the New
York Uniform Commercial Code, and a "clearing agérregistered pursuant to the provisions of SeclidA of the Securities Exchange Act
of 1934. The Depositary was created to hold saeardf its participants and to facilitate the chrare and settlement of securities transactions
among its participants in such securities throughteonic computerized book-entry changes in actoahthe participants, thereby
eliminating the need for physical movement of siesr certificates. Direct participants include weties brokers and dealers (including the
Underwriters), banks, trust companies, clearingarations, and certain other organizations ("Difeatticipants"). The Depositary is owned
by a number of its Direct Participants and by tle\y ork Stock Exchange, Inc., the American Stockhzange, Inc. and the National
Association of Securities Dealers, Inc. AcceshDepositary's book-entry system is also availabtehers, such as banks, brokers, dealers
and trust companies that clear through or mairgaiostodial relationship with a Direct Participagither directly or indirectly. Persons who
are not participants may beneficially own secuwsitield by the Depositary only through Direct Pgrtats. The rules applicable to the
Depositary and its participants are on file with Becurities 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 Unidiems has severally agreed to purchase, the pahaimount of Debentures set forth
opposite its name below:

PRINCIPAL AMOUNT

UNDERWRITER OF DEBENTURES
Merrill Lynch, Pierce, Fenner & Smith
INCOrPOrated.....coovvevveeiiieecieecceeee e $ 66,667,000
Chase SecuritieS INC....cccovevevvcieieniccceeees e 66,667,000
Citicorp Securities, INC...ccoovvveeeevcciee e 66,666,000
TOtal i e $200,000,000

The Underwriting Agreement provides that the olllmaof the Underwriters to pay for and accept\aly of the Debentures is subject to the
approval of certain legal matters by its counsel tancertain other conditions. The Underwritersalvbgated 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 thieliowat the public offering price set
forth on the cover page hereof and to certain dealiea price that represents a concession noaiess of .375% of the principal amount of
the Debentures. The Underwriters may allow, andh siéalers may reallow, a concession not in exce2586 of 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 Undervgragainst certain liabilities including liabilitiesider 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 exchangkds 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 discontintiady time at the sole discretion of
the Underwriters. Accordingly, no assurance cagiben as to the liquidity of or trading markets tbe Debentures.

In connection with the sale of the Debenturesthderwriters may engage in transactions that stabimaintain or otherwise affect the price
of the Debentures. Specifically, the Underwritesyroverallot the offering, creating a syndicatersposition. In addition, the Underwriters
may bid for, and purchase, the Debentures in tlee aparket to cover syndicate short positions @tabilize the price of the Debentures, and
in connection therewith impose a penalty bid oniaderUnderwriters and selling group members. Théans that if the Underwriters purchase
Debentures in the
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open market to reduce any short position or toilstetihe price of the Debentures, they may recldimamount of the selling concession f
the Underwriter or Underwriters who sold those Debees as part of the offering. Any of these atitigi may stabilize or maintain the market
price of the Debentures above independent marketsdeThe Underwriters will not be required to eggjén these activities, and may end any
of these activities at any time.

The Underwriters receive customary fees for orditmokerage transactions with the Company andfilsates. The Underwriters and their
affiliates have performed investment and commetwmaalking 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 11
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 agategnitial offering price of
$1,050,000,000, in each case on terms to be detediy 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 D&dxturities”, and together with the Senior Debt 8des and the Senior Subordinated D
Securities, the "Debt Securities"), (iv) Stock fase Contracts (the "Stock Purchase Contractgiirthase 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 Fuiag Il, each of which is a statutory businessttousated 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 TrusfelPred Securities, may offer preferred securi@ggsesenting undivided beneficial
ownership interests in the assets of the respektgersoll-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 afieys held by each of the Ingersoll-Rand
Trusts, and payments on liquidation, redemptioatberwise with respect to such Trust Preferred Btesi will be guaranteed by the
Company to the extent described herein (each sstRreferred Guarantee”). See "Description of TRusferred 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 "Correspondimgodusubordinated Debt Securities"), which willissued and sold in one or more series
by the Company to such Ingersoll-Rand Trust ottithstee of such trust and which will have termgegponding to the terms of the related
Trust Preferred Securities (the "Related Trustdtretl Securities"). The Corresponding Junior Subatdd Debt Securities purchased by an
Ingersoll-Rand Trust may be subsequently distridhyi® 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 evastsiay 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 antirtlst Preferred Guarantees, are collectivelymredeto as the "Securities."

With respect to each series of Securities, a sapgé to this Prospectus will be delivered (a "Peasps Supplement”) together with this
Prospectus setting forth the terms of such Seearithcluding, where applicable, the specific desitpn, 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 anyilllwe payable, any terms for redemption, any tefonsinking fund payments, whether the
Debt Securities will be subordinated, the initiabpic offering price, the names of, the principalaunts to be purchased by, and the
compensation of underwriters, dealers or ageng)yf any listing of the Securities on a securitieshange 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 numbehares of Common Stock issuable thereunder, thehpaecprice of Common Stock, the
date or dates on which the Common Stock is requird purchased by the holders of the Stock Peecantracts, and any periodic
payments required to be made by the Company thdlters of the Stock Purchase Contracts or varsa. With respect to the Stock Purcl
Units, the related Prospectus Supplement will@ghf among other things, the specific terms ofSheck Purchase Contracts and any Debt
Securities or Trust Preferred Securities or debyations of third parties securing the holder'figation to purchase the Common Stock ui
the Stock Purchase Contracts. With respect to thst Preferred Securities, the related Prospeatppl8ment will set forth, among other
things, the specific designation, rights, prefeesgrivileges and restrictions thereof, includilngtribution rate or rates (or method of
ascertaining the same), distribution payment datating rights, liquidation preference, and anyension, exchange, redemption or sinking
fund provisions, the terms upon which the proce#die sale of the Trust Preferred Securities béllused to purchase a specific series of
Junior Subordinated Debt Securities of the Compmard/the terms upon which the obligations of thestagll-Rand Trust to make periodic
cash distributions on the Trust Preferred Secsritiemake payments upon liquidation or dissolutibthe Ingersoll-Rand Trust or upon
redemption of the Trust Preferred Securities, &ektent funds are available therefor, shall benditionally guaranteed by Ingersétlnd.

THESE SECURITIESHAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIESAND



EXCHANGE COMMISSION OR ANY STATE SECURITIESCOMMISSION NOR HASTHE COMMISSION OR ANY STATE
SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THISPROSPECTUS. ANY
REPRESENTATION 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 &@ongy 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 the@ssion'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, &exiural hardware and drilling equipment. The prad manufactured by Ingersétiand an

its subsidiaries and affiliates are sold principalhder the name Ingersoll-Rand and also under odr@es. The manufacturing and sales
operations of Ingersoll-Rand are conducted througtiee world.

The Company's principal executive offices are & @b@estnut Ridge Road, Woodcliff Lake, New Jersg§7® (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 dated@sptémber 12, 1997, the Company has agreed togaedtom Westinghouse Electric
Corporation all the outstanding capital stock oéitho King Corporation (“Thermo King"), together itther equity interests and assets
related to Thermo King, for an aggregate purchaiee 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 Compaug@ositor for such trust (the "Depositor"), ane 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 Agrégmaebstantially in the form filed as an exhikitthe Registration Statement of which this
Prospectus is a part and will be qualified as Ihaies under the Trust Indenture Act of 1939. Eagjetsoll-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
(iii) engaging in only those other activities nexay or incidental thereto. All of the Trust Comntecurities 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 evedéfafult under a Trust Agreement, the rights ofttbiglers of the Trust Common Securitie:
payment in respect of distributions and paymentnujgjuidation, redemption and otherwise will béstdinated 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. BHaghrsoll-Rand Trust's business and affairs wilcbeducted by its trustees, including a
Property Trustee (as defined below), a Delawarestéri(as defined below) and three individual tes{ghe "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 Commoec8rities. The holder of the Trust Common Secwitiea Trust, or the holders of a majority
in liquidation amount of the Related Trust Prefdr&ecurities 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 Trusin@on Securities. The duties and obligations oftigersoll-Rand Trustees shall be
governed by the Trust Agreement of such IngersaltdRTrust. One Ingersoll-Rand Trustee of each bakeRand 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 tinpegses of the Trust Indenture Act of 1939, as aledifthe "Trust Indenture Act"), pursuant
to the terms set forth in the related Prospectysp®ment (the "Property Trustee"). In addition,ass 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 mjeRand Trusts and the offering of the Trust Sities.
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The office of the Delaware Trustee for each Ingé#Rand Trust is c/o The Corporation Trust Compat09 Orange Street, Wilmington,
Delaware 19801. The address for each Ingersoll-Ranst is c/o the Company, the Depositor of eaalsiTrat 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 Ibeainvested 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 MONTHS ENDED

JUNE 30, YEARS ENDED DECEMBER 31,
1997 1996 1996 1995 1994 1993 1992
(IN MILLIONS OF DOLLARS, EXCEPT PER SHARE DATA)
(UNAUDITED)
Net sales .......... $ 3,476.8 $ 3,366. 7 $ 67029 $ 57290 $ 45075 $ 4,021.1 $ 3,783.8
Net earnings (loss) 189.4 166. 8 358.0 270.3 211.1 142.5 (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 1,293.4
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 stocltsp



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
526  501(1) 451 546 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 Sepier 30, 1992. Effective October 1, 1992, the Camifsaownership interest in Dresdeanc
Company was reduced from 50% to 49%. The 1992 kedion includes (i) the effect of the $10 milliongpax charge relating to the
restructure of the Company's aerospace bearingsdsssand (i) the full effect of the $70 milliongpax 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 CompaRgstated Certificate of Incorporat
(as it may be amended, the "Certificate of Incoagon”), the Rights Agreement, as amended, betwse=ompany and The Bank of New
York, as Rights Agent (the "Rights Agreement") #mel 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 cos&is600,000,000 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 resdoragsuance. At June 30, 1997, no
shares of the authorized Preference Stock weredsand 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 Starchase Rights (the "Rights").
August 6, 1997, the Board of Directors of the Comypdeclared a three-for-two stock split which wasdpn September 2, 1997 to
shareholders of record on August 19, 1997. SeaghtR Plan.”

COMMON STOCK

Dividends. Subject to the rights of holders of Brefce Stock, the Board of Directors may, in issdition, 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 madéh®holders of Preference Stock of the amountghich 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 haldd#rPreference Stock shall not be entitled toeskiaerein.

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 Saxckne class. At all elections of directors, eadddr of Common Stock shall be entitled to
as many votes as shall equal the number of votéshvelch 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, amtimggnumber to be voted for or any two or
more of such directors.

Preemptive Rights. No holder of shares of CommagiSshall have any preemptive or preferential sghtsubscribe to or purchase any
shares of any class or series of stock of the Campwow 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 CommonkStoThe 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 ofdbtors of the Company. The Company has no presemt@issue any Preference Stock
other than in accordance with the Rights Plan éimed herein). However, the Board of Directorstaf Company, without stockholder
approval, may issue Preference Stock that couldradly affect the voting power of holders of then®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 geéeams and provisions of the Preference Stockh@lva Prospectus Supplement may re
Certain terms of a series of the Preference Sttfekenl by a Prospectus Supplement will be descnbetich Prospectus Supplement. If so
indicated in the Prospectus Supplement and if geggchby the Certificate of Incorporation and by Jdke 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 éntirety by reference to the Certificate of Ippmoation and the Certificate of Amendment
thereto which will be filed with the Commission puptly after any offering of such series of Prefeetock. The following description,
together with any description of the terms of daeseof 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 #tr@lnumber of shares which shall constitute sudksevhich number may be increased
(except as otherwise provided by the Board of Dinexcin 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 ohssgries and the date or dates from which dividehdd accumulate;

(iii) the terms, if any, on which shares of suchiesemay be redeemed, including, without limitatitire redemption price or prices for such
series, which may consist of a redemption pricecate of redemption prices applicable only to reglEon in connection with a sinking fund
(which term as used herein shall include any funagquirement for



the periodic purchase or redemption of shares)tlemdame or a different redemption price or soaledemption prices applicable 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 &hblders of shares of such series in case ofiiain, 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 limitati@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 timh®treation of such series.

All shares of Preference Stock, irrespective oeseshall 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 ishemized 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 Certificaténebrporation 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 Badiirectors with respect to each particular
series.

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

So long as any Preference Stock is outstandingjwidend 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 Stmrciny other stock of junior rank be acquired fongideration by the Company or by ¢
subsidiary except in exchange for shares of stéghknior 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 themed

(i) all obligations of the Company, if any, witegpect to the redemption or purchase of shareseférience Stock in accordance with the
requirements of any sinking fund have been metjestibo the foregoing provisions, such dividendsy@ble in cash, stock or otherwise) as
may be determined from time to time by the Boar®ioéctors may be declared and paid on the ComntockSr any other stock of junior
rank out of the remaining funds of the Company llggavailable for the payment of dividends; and Breference Stock shall not be entitle
participate in any such dividends, whether payablesh, stock or otherwise.

Redemption. If so provided by the Board of Direstaghe 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, howetheat no optional redemption of less than alihef 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 (ii) all obligations of empany, if any, with respect to the redemptiopunchase of shares of Preference Stock in
accordance with the requirements of any sinkinglfaave been met. If at any time there are two aerseries of Preference Stock
outstanding, any amount expended in purchasingdeeming shares of Preference
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Stock pursuant to the provisions of sinking furftsréfor which is less than the amount then requivdek so expended under all such funds
shall be expended ratably among all series of Ryrée Stock in proportion to the full amount of emgitures of such funds then required in
respect of each such series.

Liguidation, Dissolution and Winding Up. In the ex@f any liquidation, dissolution or winding up thie Company, whether voluntary or
involuntary, the holders of each series of Prefege®tock then outstanding shall be entitled toiveceut of the assets of the Company, be
any distribution or payment shall be made to thiddrs of the Common Stock or any other stock of Gany 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, twornore series of Preference Stock are outstandmggistribution to holders of Preference
Stock in an aggregate amount less than the toyalgba with respect to all outstanding PreferencelSshall be made ratably among all series
of Preference Stock in proportion to the full amiop@yable upon such liquidation, dissolution oraiitg 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 tedif-ate 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 stoltkliyethem respectively (a holder of less than
five shares being entitled to no vote) and the éidlaf all series of Preference Stock shall vaetioer with the holders of Common Stock as
one class. At all elections of directors, each éolaf Preference Stock shall be entitled to as nvags as shall equal the number of votes
which such holder would be entitled to cast, miittighby the number of directors to be elected, sunth holder may cast all such votes for a
single director, or may distribute them among thmher to be voted for or any two or more of thenswash holder may see fit.

(b) If and whenever dividends on the PreferencelSshall be in arrears in an amount equivalenidasarterly dividends or mandatory
sinking fund payments shall be in arrears in anwarhequal to the aggregate of all such paymenisinedjduring 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 bdezhto elect two directors. Such right of the
holders of Preference Stock shall continue to Easable until all dividends in arrears on PrefieeeStock shall have been paid in full or
declared and a sum sufficient for the payment tifeset apart and all mandatory sinking fund payséntrrears shall have been paid in full,
whereupon such right shall cease. During any timag the holders of Preference Stock are entitledldot 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 arate of Incorporation:

(i) the affirmative approval of the holders of @ast two-thirds in interest of Preference Stocklb$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 jpgmn of the Preference Stock or for the creat@mran 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 oflehst 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 thdifizate of Incorporation shall affect adversely thights 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 affqutesent 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 et&t of the shares of Preference Stock as a
class present and voting at such meeting.



Preemptive Rights. No holder of shares of any sarid’reference Stock shall have any preemptiyeeferential 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 purchasaubssribe to, shares of any laws or series of thagamy, now or hereafter authorized.

Other Provisions. Subject to the requirements ofigraph (c) under "--Voting" above, but notwithstang any other provisions of the
Certificate of Incorporation, the Board of Direcpin the resolution or resolutions providing foe issue of any series of Preference Stock,
may determine, to the extent that the Board of @i may be permitted to do so under the lawb®fState 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 ader 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 siecified events, or upon other matters;

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

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

(iv) whether or not the issuance of additional skaf such series, or of any shares of any othersseshall be subject to restrictions as to
issuance, or as to the preferences, rights andfigatibns of any such other series.

VOTING REQUIREMENTS

Majority Voting Requirements. Subject to the promiss described below under "--Greater Voting Rezpaints” and except as otherwise
expressly provided in the Certificate of Incorp@ator 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 pjw the Company. As a result, in
the case of each of (i) a plan of merger or codatithn, (ii) a dissolution of the Company, (iii) amendment to the Certificate of
Incorporation and (iv) a sale, lease, exchanget@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 wbi majority of the votes cast in each class vote.
Such voting requirements shall generally be sultgestich greater requirements as are providedeilNtHBCA 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 isfgplaragraph as one class, shall be required tmaeg (i) the merger or consolidation of the
Company or a subsidiary of the Company with or Bxty other corporation, person or other entity giiy 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 ert{@si of the date of any action taken by the Badirectors with respect to such transaction
or as of any record date for the determinationtadkholders entitled to notice and to vote withpeag 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 moreain 10% of any class of capital stock of the CorgpB&or the purposes hereof, any
corporation, person or other entity shall be deetodik the beneficial owner of any shares of chpitack 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 (inclutj shares deemed owned through application of elegsabove) by any other corporation,
person or other entity with which it has any agreetharrangement or understanding with respedta@tquisition, 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
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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 bafismformation at the time available to it, as thether 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 artbre the provisions described in this paragraph sbabe changed or otherwise affectec
or by virtue of the merger.

DIRECTORS

The Board of Directors shall be divided as equasiynay 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 eleotédlt 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 #ntire 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 approvetéwurntanimous 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 thewetifig 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 fustgligations 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 theifi@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, withautglae (the "Series A Preference Stock"), at egpaf $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 teeslvdders of record on August 19, 1997. After giveffect to receipt of the Second
Common Stock Dividend, each holder of a Right ivdldeemed to be
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the holder of (i) one-third of a Right in respettite share of Common Stock pursuant to which Right originally had been issued, (ii) one-
third of a Right in respect of the share of Comrdwock received by such holder pursuant to the Eisshmon Stock Dividend and (iii) one-
third of a Right in respect of the share of Comrtock received by such holder pursuant to the SE€Gmmmon Stock Dividend.

Until the close of business on the Distribution &athich will occur on the earlier to occur ofttie 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 employeekgplan of the Company or of any subsidiary of@mmnpany (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 Dirext that any Person is an Adverse Person orligixénth day after the date of the
commencement of, or the first public announceméti@intent of any person (other than an Exemp$dte to commence, a tender offer or
exchange offer (other than a tender or exchange bif an Exempt Person) which would result in tva@rship of 15% or more of the
outstanding Common Stock (the earlier of such dagésg called the "Distribution Date"), the Rightsl be represented by and transferred
with, and only with, the Common Stock. Until thesBibution Date, new certificates issued for ComrSoock after December 22, 1988
contain a legend incorporating the Rights Agreerbgnieference, and the surrender for transfer pfadrthe Company's Common Stock
certificates constitute the transfer of the Rigigsociated with the Common Stock represented Hy certificates. As soon as practicable
following the Distribution Date, separate Right tiferates will be mailed to holders of record oétEommon Stock at the close of busines
the Distribution Date, and thereafter the separatificates alone will evidence the Rights.

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 nonredeenmeatide 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 SerieseffidPence Stock is entitled to 100 times any nahahvidends (other than dividends
payable in equity securities) declared on the Com8imck, 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. Thesrigithe Series A Preference Stock as to dividdigisdation and voting are protected
by antidilution provisions.

The Purchase Price payable, and the number ofsb&&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 Stockyf subscription rights or warrants (other than thasferred to above).

If (i) any Person (other than an Exempt Personpiess the beneficial owner of 15% or more of the thietstanding shares of Common
Stock,

(i) the Board of Directors of the Company, by méajovote, shall declare any Person to be an Adv@wrson, (iii) any Acquiring Person,
Adverse Person or any affiliates or associateeti@angages in one or more "self-dealing" traneastas described in the Rights Agreement,
then each holder of a Right, other than the AcggiRerson or Adverse Person, will have the rigiheteive in lieu of Series A Preference
Stock, upon payment of the Purchase Price, a nuoflsrares of Common Stock having a market valumleig twice the Purchase Price.
This same right will be available to each holderesford of a Right, other than the Acquiring PerepAdverse Person, if, while there is an
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Acquiring Person or Adverse Person, there occwyseaiassification of securities, any recapitai@atof the Company, or any merger or
consolidation or other transaction involving then@@ny or any of its subsidiaries which has thectité increasing by more than 1% the
proportionate ownership interest of the Compangror of its subsidiaries which is owned or contiblis the Acquiring Person or Adverse
Person. Alternatively, at any time after any persogroup acquires 15% or more of the Common Stwdke Board of Directors determines
that a Person is an Adverse Person, the Boardretidrs of the Company may exchange one shared@émmon Stock (or an equivalent
share of the Series A Preference Stock) for eatdtanding Right other than Rights held by an AdggiPerson or Adverse Person, which
become void. To the extent that insufficient shafeSommon Stock are available for the exercistilinof the Rights, holders of Rights will
receive upon exercise shares of Common Stock textent available and then Series A PreferencekStash, property or other securities of
the Company (which may be accompanied by a reduatithe Purchase Price), in proportions determinethe Company, so that the
aggregate value received is equal to twice thetawwe Price. Rights are not exercisable followirggdbcurrence of the events described in
this paragraph until the expiration of the periading which the Rights may be redeemed as deschibkunlv. Notwithstanding the foregoing,
following the occurrence of the events describethis paragraph, Rights that are (or, under cedmgumstances, Rights that were)
beneficially owned by an Acquiring Person or an Acbe 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 memeather business combination (in which any shafése Common Stock are changed
into or exchanged for other securities or assetg)are than 50% of the assets or earning powdreoCompany and its subsidiaries (taken as
a whole) were to be sold or transferred in one serées of related transactions, the Rights Agre¢mevides that proper provision shall be
made so that each holder of record of a Rightfwglin and after that time have the right to receiygn payment of the Purchase Price, that
number of shares of common stock of the acquiramgmany which has a market value at the time of stafsaction equal to two times the
Purchase Price.

Fractions of shares of Series A Preference Stogk atahe 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 Agsjtion Date or the declaration by the Board ofdaiors that a person is an Adverse Person
(subject to extension by the Board of Directors¢, 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 shalliredlnie concurrence of a majority of the Independ&mtinuing 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 imrmatsdly prior to the time that any
Person shall become an Acquiring Person or Adveesson, and any Independent Director who becomeanaber of the Board of Directors
subsequent to the time that any Person shall beaondequiring Person or Adverse Person if suchpedeent Director is recommended or
nominated to election on the Board of Directorsalipajority of the Independent Continuing Directdmst shall not include an Acquiring
Person or Adverse Person, or any representatigeatt Acquiring Person or Adverse Person.

Until the close of business on the tenth day foitmithe Stock Acquisition Date or the declaratigrthe Board of Directors that a person is
an Adverse Person, and thereafter for as longeaRiifhts 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 amendneeaktend the time period in
which the Rights may be redeemed, but no such amentdshall alter the redemption price, the datexpiration of the Rights, or the number
of one one-hundredths of a share of Series A Rrefer Stock for which a Right is exercisable. At ime when the Rights are not then
redeemable, the Company (with the concurrencenodjarity of the Independent Continuing Directorgyramend the Rights in any manner
that does not adversely affect the interests aldrsl of the Rights as such.

12



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 seaighi certain general terms and provisions of DedafLties to which any Prospectus
Supplement may relate. The particular terms ofxbbt Securities offered by any Prospectus Supplée(ties "Offered Debt Securities") and
the extent, if any, to which such general provisido not apply to the Offered Debt Securities baldescribed in the Prospectus Supplement
relating to such Offered Debt Securities.

The Company may issue Debt Securities either segharar together with, or upon the conversion pfroexchange 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 biere 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 Subateihindenture™) to be entered into
between the Company and a trustee to be namedrilftire "Junior Subordinated Trustee"). The Sehidenture, 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, @a&Trustee."

The following summaries of certain provisions of thdentures do not purport to be complete andabgect to, and are qualified in their
entirety by reference to, all the provisions oftfeawenture, 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 ocusées which may be issued by the
Company.

Reference is made to the Prospectus Supplemetingeta the particular series of Offered Debt Sémsg 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 such Offered Debt Sdear{expressed as a percentage of the principalaintioereof); (3) the date or dates on
which such Offered Debt Securities will mature; %9 rate or rates per annum, if any (which mafitssl or variable), at which such Offered
Debt Securities will bear interest or the methoduiych such rate or rates will be determined; () dates on which such interest will be
payable and the record dates for payment of irttafemy; (6) the coin or currency in which paymehthe principal of (and premium, if an
or interest, if any, on such Offered Debt Secuwsitiéll be payable; (7) the terms of any mandatargptional redemption (including any
sinking fund) or any obligation of the Company épurchase Offered Debt Securities; (8) whether €ftéred Debt Securities are to be
issued in whole or in part in the form of one orretemporary or permanent global Debt Securiti€dgBal Notes") and, if so, the identity of
the depositary, if any, for such Global Note or &%t(9) whether such Offered Debt Securities vélSgnior Debt Securities, Senior
Subordinated Debt Securities or Junior SubordinBielot Securities; (10) the terms, if any, upon \atsach 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 otheispmos relating to deferral of interest, extensidmaturity and any other covenants
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and provisions applicable thereto; and (12) angio#iuditional provisions or specific terms whichynhe applicable to that series of Offered
Debt Securities.

Principal, premium, if any, and interest, if anylllwe payable, and the Debt Securities will bensf@rable or exchangeable, at the office or
agency of the Company maintained for such purpiséee Borough of Manhattan, The City of New Yopkovided that payment of interest
on any Debt Securities may, at the option of thenany, be made by check mailed to the registerttets Interest, if any, will be payable
on any interest payment date to the persons in @hames the Debt Securities are registered atdke of business on the record date with
respect to such interest payment date.

Unless otherwise indicated in the Prospectus Supgié 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 issuatist®unted 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 siimtounted Debt Securities will be described amPospectus 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 indebtedndke @fompany. The Senior Subordinated Debt Secsistik 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 agplé Prospectus Supplement) of the Company, igutie Senior Debt Securities. The
Junior Subordinated Debt Securities will be unsedyunior subordinated obligations of the Compamy will be subordinated in right of
payment to all existing and future Senior Indebtsdn(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."

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 includesiwasg for conversion or exchange,
either mandatory, at the option of the holderstahea option of the Company.

GLOBAL NOTES
The Debt Securities of a series may be issued olendr in part in the form of one or more Globaltdkthat will be deposited with or on
behalf of a depositary located in the United Stée%).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 anticipataisttte following provisions will apply to all deptayy arrangements.

Unless otherwise specified in an applicable PrasggeBupplement, Debt Securities which are to beesgmted 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 amoufitseoDebt Securities represented by such Glob# lpthe 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
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in such Global Notes will be limited to participarr persons that may hold interests through patits. Ownership of beneficial interests
participants in such Global Notes will be shown amd the transfer of that ownership interest wélldffected only through, records
maintained by the U.S. Depositary or its nomingestach Global Notes. Ownership of beneficial ins¢sen Global Notes by persons that t
such beneficial interests through participants éllshown on, and the transfer of that ownersharast within such participant will be
effected only through, records maintained by swattigpant. The laws of some jurisdictions requfrat certain purchasers of securities take
physical delivery of such securities in definitfieem. Such limits and such laws may impair theigbib transfer beneficial interests in a
Global Note.

So long as the U.S. Depositary for a Global Noteegistered form, or its nominee, is the registerneder 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 Ghedias 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 @Gamppthe 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 fdot Becurities of a series, upon receipt of any ptrof 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 beneficitdriests 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 succedsot).S. Depositary for Debt Securities of a seigeat any time unwilling or unable to
continue as a depositary and a successor depositaoy appointed by the Company within ninety dalyge Company will issue Debt
Securities in definitive registered form in excharigr the Global Note or Notes representing suchtBecurities. In addition, the Company
may at any time and in its sole discretion deteamiat to have any Debt Securities in registereoh fipresented by one or more Global N
and, in such event, will issue Debt Securitieséfindtive form in exchange for the Global Note ootds representing such Debt Securities. In
any such instance, an owner of a beneficial inténes Global Note will be entitled to physical delry in definitive form of Debt Securities

the series represented by such Global Note equmlricipal amount to such beneficial interest amtidve such Debt Securities registered in
its name.

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

Limitation on Liens. Unless otherwise indicatedhie Prospectus Supplement relating to a seriegmib8Debt Securities, the Company will
not, and will not permit any Restricted Subsidiarycreate, assume or guarantee any indebtedmes®f®ey borrowed, secured by any
mortgage, lien, pledge, charge or other securigrést 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 Indeletetlare now owned or hereafter acquired) withawny such case, effectively providing
concurrently with the creation, assumption or gnteaing of such indebtedness that the Senior Detatr8ies (together, if the Company shall
S0
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determine, with any other indebtedness then oe#ftar existing, created, assumed or guaranteddeb§ompany or such Restricted
Subsidiary ranking equally with the Senior DebtB#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 e financing the purchase price of such
property or improvements or construction thereorctvindebtedness is incurred prior to or within 1B's after the later of such acquisition,
completion of such construction or the commenceraénbmmercial operation of such property; (iii) property, shares or Funded
Indebtedness of a corporation existing at the 8oeh corporation is merged into or consolidatedh wie 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 propertyhaf Company or a Restricted Subsidiary in favohefWnited States of America or any State
thereof, or any department, agency or instrumentati 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 propepject to such Mortgage; or (vi) existing at
the date of the Senior Indenture; provided, howewat any Mortgage permitted by any of the foregailauses (i), (ii), (i) 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. $$nteherwise indicated in the Prospectus Supplerséating to a series of Senior Debt
Securities, sale and leaseback transactions (veneldefined in the Senior Indenture to excludedsaxpiring within three years of making,
leases between the Company and a Restricted Saysidibetween 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 PraldiRroperty are prohibited, unless (a) the Compemyld be entitled to incur indebtedn
secured by a Mortgage on such Principal Propee (kimitations on Liens" above) or (b) an amouwqa to the fair value of the Principal
Property so leased (as determined by the Boardretirs of the Company) is applied within 180 dayhe retirement

(otherwise than by payment at maturity or purst@mbhandatory sinking funds)

of Senior Debt Securities or Funded Indebtednesiseso€ompany or any Restricted Subsidiary on aypaith the Senior Debt Securities ol
purchase, improve or construct Principal Properg8es 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, assumguarantee secured indebtedness or
enter into sale and leaseback transactions whichdaxatherwise be prohibited, provided that at iheetof such event, and after giving effect
thereto, the sum of such outstanding secured iedekss plus the Attributable Debt in respect ohsate and leaseback transactions (other
than sale and leaseback transactions enteredriotat@ the date of the Senior Indenture and satklaaseback transactions whose proceeds
have been applied in accordance with clause (bguitdmitation on Sale and Leaseback Transactiode&s not exceed 5% of the
shareholders' equity in the Company and its codatdd Subsidiaries. "Attributable Debt" means, faang particular time, the then present
value of the total net amount of rent requiredeghid under such leases during the remaining tdrensof (excluding any renewal term
unless the renewal is at the option of the lesslisfounted at the actual interest factor incluideslich rent, or, if such interest factor is not
readily determinable, then at the rate of 8-3/8%gmaum.

Restrictions Upon Merger and Sales of Assets. Upgnconsolidation or merger of the Company witlintw any other corporation or any
sale, conveyance or lease of all or substantidliihe property of the Company to any other corfiorg the corporation (if other than the
Company) formed by such consolidation, or into Wahitze Company shall have been merged, or the catiporwhich shall have acquired or
leased such property (which corporation shall beleent corporation organized under the laws ofth#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 Senior Debt Securities. Tran@any will not so consolidate or merge, or makg srch sale, lease or other disposition,
and the Company
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will not permit any other corporation to merge itte Company, unless immediately after giving dfteereto, the Company or such
successor corporation, as the case may be, wibeat default under the Senior Indenture. If, upog such consolidation, merger, sale,
conveyance or lease, or upon any consolidationesger of any Restricted Subsidiary, or upon the,sanveyance or lease of all or
substantially all the property of any Restrictedy&diary to any other corporation, any Principafgarty 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 interestify, on the Senior Debt Securities (together vifittnhe 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 boerdw a date, more than one year after the date 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 Wwtdtleast 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 lmed 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 coveaavhich 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 witlinés 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 expresassume 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 prdahif 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 sucmi®e Subordinated Debt Securities.

JUNIOR SUBORDINATED DEBT SECURITIES. The Junior Sutlinated Debt Securities will include those coveaavhich 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 witlinés 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 belaent corporation organized under the laws oflthéed States of America or a State
thereof or the District of Columbia) shall expresassume 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 negrgr make any such sale, lease or other
disposition, and the Company will not permit anigastcorporation 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 JuSiglbordinated Indenture. In the case of
Corresponding Junior Subordinated Debt Securiieg,such transaction must also
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be permitted under the related Trust AgreementGuarantee and must not give rise to any breackotaton of the related Trust Agreement
and Guarantee.

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 Securitiesigh Ingersoll-Rand Trust, such Correspondingaiudiibordinated 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 describélaeifProspectus Supplement relating to such Trusir8ies. Only one series of
Corresponding Junior Subordinated Debt Securitiée issued to an Ingersoll-Rand Trust or a eastf such Trust in connection with the
issuance of Trust Securities by such Ingersoll-REmist.

Unless otherwise provided in the applicable ProggeSupplement, if Corresponding Junior Suborduh&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 Gatasor 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 Compstrgll not declare or pay any dividend on,
make any distribution with respect to, or redeeurcphase or make a liquidation payment with resfigcny of its capital stock, and (b) the
Company shall not make any payment of interesacial or premium, if any, on or repay, repurchasesdeem 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 Supplertiiet Company will have the right at any time arohf time to time during the term of any
series of Corresponding Junior Subordinated Debui@ées 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 maaextend beyond the Stated
Maturity of such series of Corresponding Junior@dmmated Debt Securities. Certain United Statderfa 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-Ramtees 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 sigokaernmental charges (other than United
States withholding taxes), and all costs and exgsendth respect to the foregoing, to which suchsTmight become subject.

EVENTSOF DEFAULT

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 Indenturegutein payment of any principal or premium, if aioy such series; default after written
notice in performance of any other covenant in dadenture (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 thesfe®imay withhold notice to the holders
of Debt Securities of such series of any defaxitéet 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 may
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declare the principal of the Debt Securities ofrsseries (or, if the Debt Securities of that sewese issued as discounted Debt Securities,
such portion of the principal as may be specifiethe terms of that series) to be due and payateia the case of Corresponding Junior
Subordinated Debt Securities, should the Trustaékeoholders of such Corresponding Junior SuboteihBebt Securities fail to make such
declaration, the holders of at least 25% in aggeeliguidation amount of the Related Trust Preféi®ecurities shall have such right. Any
Event of Default with respect to the Debt Secusitié any series (except defaults in payment ofgipad or premium, if any, or interest, if al
on the Debt Securities of such series) may be wdyethe holders of a majority in aggregate printgmount of the Debt Securities of that
series then outstanding. In the case of Correspgntlinior Subordinated Debt Securities of a sestesuld the holders of such Corresponc
Junior Subordinated Debt Securities fail to anndéelaration or waive such default, the holdera ofajority in aggregate liquidation amount
of the series of Related Trust Preferred Securdféescted 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 theestgorder or direction of any of the
holders of Debt Securities, unless such holdert shae offered to the Trustee reasonable secaritgdemnity. Subject to such provisions
for the indemnification of the Trustee and ceriaintations 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 andelaf conducting any proceeding for any
remedy available to the Trustee, or exercisingtaumst or power conferred on the Trustee, with resfethe 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 Subordinatihture, 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 thgngrs 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 Securitgssdrcurred and is continuing and such
event is attributable to the failure of the Compémyay interest, premium (if any) or principal guch 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&@ebtt 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 Actimremoved, the applicable Trust may become sulpette reporting obligations under the
Exchange Act. The Company shall have the right utideeJunior 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.

DEFEASANCE

Each Indenture provides that the Company, at iti®op(a) will be discharged from any and all obligns with respect to any series of Debt
Securities (except for certain obligations whictlude registering the transfer or exchange of tebt[Zecurities, 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[3&turities as described above under
"Certain Covenants of the Company--Limitation oprns", "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 (atitkicase of a discharge 91 days after
such deposit), in trust, of money, or U.S. Govemnnibligations, or a combination thereof, whichptigh the payment of interest thereon
and principal thereof in accordance with their termill provide money, in an amount sufficient taypall the principal (including any
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mandatory sinking fund payments, if any) of, antéiiest, 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 deliveringhe 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 incomeptanposes 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 & |

MODIFICATION OF THE INDENTURES

Each Indenture contains provisions permitting ten@any and the Trustee, with the consent of thddrslof not less than 66-2/3% in
principal amount of the outstanding Debt Securitiall series affected by such modification (vgtis one class), to modify such Indenture
or the rights of the holders of the Debt Securjteiexept that no such modification shall, withche tonsent of the holder of each Debt
Security so affected, (i) change the maturity of Brebt Security, or reduce the rate or extendithe tf payment of interest thereon, or
reduce the principal amount thereof (includingthie case of a discounted Debt Security, the anyaydble thereon in the event of
acceleration) or any redemption premium thereomchange the place or medium of payment of such Bebtrrity, or impair the right of any
holder to institute suit for payment thereof oy (@duce the percentage of Debt Securities, theardrof the holders of which is required for
any such modification or for certain waivers unsiech Indenture, provided that, in the case of Gpuwading Junior Subordinated Debt
Securities, so long as any Related Trust Prefe3eslirities 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 compliancetwdiny covenant under the Junior Subordinated Indemhay be effective, without the
prior consent of the holders of at least a majaftthe 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 saiisfand (b) where a consent under the Junior Sirtated Indenture would require the
consent of each holder of Corresponding Junior &libated Debt Securities, no such consent shajiven by the Property Trustee without
the prior consent of each holder of Related Trustdered 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 exterd in the manner set forth in the Senior Subaitdih Indenture and Junior Subordinated
Indenture, respectively, and as may be furtherréesat in the applicable Prospectus Supplementght of payment to the prior payment in
full in cash or cash equivalents of all Senior Ini@einess which may at any time and from time te th@ outstanding.

Unless otherwise provided in the applicable ProsgeSupplement 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 assetgnyrliquidation, dissolution or other
winding-up of the Company, whether voluntary ordluntary, or any assignment for the benefit of tmrd 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 seizg) is made on account of the principal,
premium, if any, sinking fund, if any, or interegtany, on any Senior Subordinated Debt Securgredunior Subordinated Debt Securities, as
the case may be.

In addition, the applicable Prospectus Supplemet provide that no payment on account of the SeBidrordinated Debt Securities or
Junior Subordinated Debt Securities offered thesHall be made during the continuance of certafaulis with respect to the Senior
Indebtedness or certain designated Senior Indebssdsf the Company.
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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 Securitiesiniad Subordinated Debt Securities, as the casebmaynder the circumstances described
above and before all Senior Indebtedness is pdiglirsuch payment or distribution will be paideato 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 thed@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 thirity thereof.

See "--Events of Default."

By reason of such subordination, in the event gfdiatribution of assets of the Company upon digsah, 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 SubordinatetdS2efrities or the Junior Subordinated Debt Sgearand the holders of Senior
Subordinated Debt Securities and Junior Subordin@tht Securities will be required to pay over ttilsbiare of such distribution to the
holders of Senior Indebtedness until such Senidebtedness is paid in full and (ii) creditors af thompany 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 Subotduh®ebt Securities and Junior
Subordinated Debt Securities. Furthermore, sucbrslitation may result in a reduction or eliminatmfrpayments to the holders of Senior
Subordinated Debt Securities and Subordinated Bebtrities. The Senior Subordinated Indenture angbd 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 Indentege"(sDefeasance" above).

If this Prospectus is being delivered in connectidth the offering of a series of Senior Subordétabebt Securities or Junior Subordinated
Debt Securities, the accompanying Prospectus Soggpleor the information incorporated by refereneeen will set forth the definitions of
Senior Indebtedness and Designated Senior Indetgedpplicable thereto, any payment blockage pomasand the approximate amount of
such Senior Indebtedness outstanding as of a rdegat

CONCERNING THE TRUSTEE

The Company may from time to time maintain linegi@dit and have other customary banking relatigossiith 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 Junioor8inated 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 TRrsferred Securities, such Trust will invest thecpeds thereof and the consideration paid
by the Company for the Trust Common SecuritiesughsTrust in such series of Corresponding Junitro8tinated 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@tedt Preferred Securities and the Trust Commormii@ess of such Trust and will rank pari
passu with all other series of Junior Subordin&tett Securities. Holders of the Related Trust PrefeSecurities for a series of
Corresponding Junior Subordinated Debt Securitidéhawve 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 Supplemergufoh Related Trust Preferred Securities.

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.
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The Company will covenant, as to each series ofeSponding Junior Subordinated Debt Securitie$o (fhaintain directly or indirectly
100% ownership of the Trust Common Securities effttust to which such Corresponding Junior Subeartéith Debt Securities have been
issued, provided that certain successors whiclp@maitted pursuant to the Junior Subordinated Ihdermay succeed to the Company's
ownership of the Trust Common Securities,

(i) not to voluntarily terminate, wind up or licaate 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 consolidatioasmtted 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 classifieal 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 per share of Common Stock may be
fixed at the time the Stock Purchase Contractssareed or may be determined by reference to afspémimula 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 PreferredifStes 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 Psgdbantracts may require the
Company to make periodic payments to the holdetseotock Purchase Units or vice-versa, and sagmpnts may be unsecured or
prefunded on some basis. The Stock Purchase Ctmiray require holders to secure their obligatibleseunder in a specified manner.

The applicable Prospectus Supplement will desc¢hibeéerms 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 desdrib the Prospectus Supplement
relating thereto. The Trust Agreement of each IsgiéiRand Trust authorizes the Regular Trustee=aoh Ingersoll-Rand Trust to issue on
behalf of such Ingersoll-Rand Trust one seriesrasTPreferred Securities. The Trust Agreementlélbualified 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 fortténTrust Agreement or made part of the Trust
Agreement by the Trust Indenture Act. Referenadrasle to any Prospectus Supplement relating to iihet 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 determingngh rate) for Trust Preferred Securities and #te dr dates upon which such distributions
shall be payable, (iv) whether distributions onskrmareferred Securities shall be cumulative, amthé case of Trust Preferred Securities
having such cumulative distribution rights, theedat dates or method determining the date or dedgswhich 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 Ingml-Rand Trust, (vi) the obligation, if
any, of such IngersolRand Trust to purchase or redeem Trust Preferredrifies and the price or prices at which, thequbor periods withi
which and the terms and conditions upon which Trusferred Securities issued by such IngerRalid Trust shall be purchased or redee!

in whole or in part, pursuant to such obligatiosii) ¢he voting rights, if any, of Trust Preferr&dcurities issued by such Ingersoll-Rand Trust
in addition to those required by law, including thember 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-RBmnts, 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."
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Certain United States federal income tax consideratpplicable to any offering of Trust Preferrezt8rities will be described in the
Prospectus Supplement relating thereto.

In connection with the issuance of Trust Prefe@edurities, 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 bugersoll-Rand Trust one series of
Trust Common Securities having such terms includiistyibutions, redemption, voting, liquidation kg or such restrictions as shall be set
forth therein. The terms of the Trust Common Sei@srissued by an Ingersoll-Rand Trust will be saibsally identical to the terms of the
Trust Preferred Securities issued by such trustlamdrust Common Securities will rank pari passud 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 distidnst and payments upon liquidation,
redemption and otherwise will be subordinated ®rtghts of the holders of the Trust Preferred &des. Except in certain limited
circumstances, the Trust Common Securities with aksrry the right to vote and to appoint, removeeptace any of the Ingersoll-Rand
Trustees. All of the Trust Common Securities wéldirectly or indirectly owned by the Company.

DESCRIPTION OF TRUST PREFERRED GUARANTEES

Set forth below is a summary of information coné@egrthe Trust Preferred Guarantees that will becetedl and delivered by the Company
the benefit of the holders, from time to time, ofiSt 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 idesttiin the relevant Prospectus Supplement, ancowill financial institution not affiliated
with the Company that has a combined capital anplssiof not less than $50,000,000. The terms ofi §aust Preferred Guarantee will be
those set forth in such Trust Preferred Guarantdetzose made part of such Trust Preferred Guardotehe 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 Treseferred Guarantee, which is filed as an
exhibit to the Registration Statement of which fisspectus forms a part, and the Trust IndentateBach 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, theo@myrwill 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 béjget to the Trust Preferred Guarantee
(without duplication): (i) any accumulated and uidpdistributions that are required to be paid ochstirust Preferred Securities, but if and
only to the extent that in each case the Compasyrtaale 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 amaly to the extent that in each case the Compasyrtale a payment to the related Property
Trustee of interest and principal on the subor@idd@ebt Securities held in such Ingersoll-Rand fTasdrust assets with respect to any Trust
Preferred Securities called for redemption by dagersoll-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 oréuemption 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-Ransflremaining available for distribution
to holders of such Trust Preferred Securitiesqunitiation of such Ingersoll-Rand Trust. The Compgobligation to make a Trust Preferred
Guarantee Payment may be satisfied by direct patyaiehe required
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amounts by the Company to the holders of TrustdPred Securities or by causing the applicable BgeRand Trust to pay such amounts to
such holders.

Each Trust Preferred Guarantee will be a guaramiiberespect to the Trust Preferred Securitiesadsuy 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 Comples not make interest payments on the Correspgddnior Subordinated Debt
Securities purchased by an Ingersoll-Rand Trust) sngersoll-Rand Trust will not pay distributioos the Trust Preferred Securities issued
by such Ingersoll-Rand Trust and will not have feiagtailable therefor and such payment obligatidhtixérefore not be guaranteed by the
Company under the Trust Preferred Guarantee. Sesctiption of Trust Preferred Securities" and "Diggion of Debt Securities--Certain
Covenants of the 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 IngeiRatd Trust, the Corresponding Junior SubordinBiglok Securities purchased by that
Ingersoll-Rand Trust and the related Junior Sulbateid Indenture in the aggregate will provide adnl 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 #meesextent as the Trust Preferred Guarantees, tetkegpupon an event of default under
the Subordinated Indenture, holders of Trust PrefeSecurities under the Trust Preferred Guaraistesgshave 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 Companycesénant 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 evédetault under such Trust Preferred
Guarantee or the Declaration of such Ingersoll-RBmngt, then (a) the Company shall not declareagrgny 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 intereshcppal 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, §aabt Preferred Guarantee will
except from the foregoing any stock dividends fgidhe Company, or any of its subsidiaries, wheeedividend 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 approval 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, assigeees/ers, trustees and representatives
of the Company and shall inure to the benefit efiblders of the Trust Preferred Securities ofagylicable Ingersoll-Rand Trust then
outstanding.

EVENTSOF DEFAULT

An Event of Default under the Trust Preferred Gotea will occur upon the failure of the Company&sform any of its payments or other
obligations thereunder. The holders of a majoritliiquidation amount of the Trust Preferred Se@sito which a Trust Preferred Guarantee
relates have the right to direct the time, methud place of conducting any proceeding for any regmaailable to the Trust Preferred
Guarantee Trustee in respect of the Trust Preférextantee or
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to direct the exercise of any trust or power cawfgiupon the Trust Preferred Guarantee Trusteer uine@rust Preferred Guarantee.

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 Guarameaétute 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 defaulcimgerformance and an officer's certificate
as to the Company's compliance with all conditionder each of the Trust Preferred Guarantees.

TERMINATION OF TRUST PREFERRED GUARANTEES

Each Trust Preferred Guarantee will terminate dbedlrust Preferred Securities issued by the egiplé Ingersoll-Rand Trust upon full
payment of all distributions relating to the Tr&@seferred Securities or the Redemption Price of alkt 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 Trieseferred Guarantee will continue to be effectvevill be reinstated, as the case may be,
if at any time any holder of Trust Preferred Se@siissued by the applicable Ingersoll-Rand Tnusst restore payment of any sums paid
under such Trust Preferred Securities or such Rteferred Guarantee.

STATUS OF TRUST PREFERRED GUARANTEES

Each Trust Preferred Guarantee will constitute reseaured obligation of the Company and will ranks@bordinate and junior in right of
payment to all other liabilities of the Company) fiari passu with the most senior Preference Stk or hereafter issued by the Company
and with any guarantee now or hereafter enteredoypthe 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 acceptadmaeof agrees to the subordination provisions dherdaerms of the applicable Trust
Preferred Guarantee.

The Trust Preferred Guarantee Trustee shall enfoec@rust Preferred Guarantee on behalf of thddrslof 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-Rent have the right to direct the time, method plaate of conducting any proceeding for
any remedy available in respect of the related fTPusferred Guarantee, including the giving of dii@ns of the Trust Preferred Guarantee
Trustee. If the Trust Preferred Guarantee Trustde 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 argitee of payment and not of collection (thathis,guaranteed party may institute a legal
proceeding directly against the guarantor to emféacrights under a Trust Preferred Guaranteeoutitinstituting a legal proceeding against
any other person or entity).

PLAN OF DISTRIBUTION

The Company or any Ingersoll-Rand Trust may sellSkcurities to which this Prospectus relates fororesale to the public through one or
more underwriters, acting alone or in underwritiygdicates led by one or more managing underwriterd also may sell such Securities
directly to other purchasers or dealers or throaggnts.
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The distribution of Securities may be effected friome to time in one or more transactions at adigéce or prices, which may be changed
from time to time, at market prices prevailingla time of sale, at prices related to such prexgiharket prices or at negotiated prices. Each
Prospectus Supplement will describe the methodstfilsution of the offered Securities.

In connection with the sale of Securities, sucheuniters, dealers and agents may receive comgengatm the Company or an Ingersoll-
Rand Trust, or from purchasers of Securities foonvlthey may act as agents, in the form of discouaiscessions or commissions.
Underwriters, dealers and agents that participatkd distribution of Securities and, in certaises direct purchasers from the Company or
from an Ingersoll-Rand Trust, may be deemed toupelérwriters” 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.

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 capions), 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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