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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-A

FOR REGISTRATION OF CERTAIN CLASSES OF SECURITIES
PURSUANT TO SECTION 12(b) OR (g) OF THE
SECURITIES EXCHANGE ACT OF 1934

Sirius XM Radio Inc.

(Exact name of registrant as specified in its @rart

Delaware 52-1700207
(State of incorporation or organizatic (I.LR.S. Employer Identification No
1221 Avenue of the Americas, 3t FI. 10020
New York, New York (Zip Code)

(Address of principal executive office

Securities to be registered pursuant to Sectioh)ldf(the Act:

Title of each class Name of each exchange on which ea
to be so registered class is to be registered
Preferred Stock Purchase Rig NASDAQ Global Select Marke

If this form relates to the registration of a cla$securities pursuant to Section 12(b) of thetaxge Act and is effective pursuant to General
Instruction A.(c), check the following bok]

If this form relates to the registration of a cla$securities pursuant to Section 12(g) of thetaxge Act and is effective pursuant to General
Instruction A.(d), check the following bokl

Securities to be registered pursuant to Sectiog)ldf(the Act: None.
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INFORMATION REQUIRED IN REGISTRATION STATEMENT

Item 1. Description of Registrants Securities to be Registered

On April 28, 2009, our Board of Directors (tiBoard”) adopted a rights plan to protect agalimsitations on our ability to use our net
operating loss carryforwards and certain othebenefits (the “NOLS”) to reduce potential futureléeal income tax obligations. We have
experienced and continue to experience substamgérhting losses, and under the Internal Revende @nd rules promulgated thereunder we
may “carry forward” these losses in certain circtanses to offset current and future earnings addae our federal income tax liability. We
believe that we currently will be able to carryard our NOLs, and these NOLs could be a substadset to us. If we experience a future
“ownership change,” as defined in Section 382 efltiternal Revenue Code, our ability to use the Bl©huld be substantially limited,
significantly impairing the value of that asseteTterms of the rights and the rights plan area@#h fin a Rights Agreement, by and between us
and The Bank of New York Mellon, as rights agemted as of April 29, 2009 (the “Rights Plan”).

The Rights Plan is intended to act as a datéto any person or group (an “Acquiring Persatuiring 4.9% or more of our outstanding
common stock (assuming for purposes of this caficulahat all of our outstanding convertible preéel stock is converted into common stock)
without the approval of our Board. The Rights Réxempts future acquisitions of common stock by ttip&adio, LLC and its affiliates, but
does not in any respect alter the respective riginsobligations of the Company and Liberty RatlaC and its affiliates under the terms of
Investment Agreement dated as of February 17, 20&%een the Company and Liberty Radio, LLC. Amhts held by an Acquiring Person
are void and may not be exercised. Our Board nmays isole discretion, exempt any person or greamfbeing deemed an Acquiring Person
for purposes of the Rights Plan.

The Rights As part of the Rights Plan, our Board declarelivadend of one preferred share purchase righeémh outstanding share of
common stock. The dividend is payable to our dtotikers of record as of May 11, 2009. If the righécome exercisable, each right would
initially represent the right to purchase from une @ne-millionth of a share of our Series C JuRi@ferred Stock for a purchase price of $2.00
(the “Purchase Price”). If issued, each fractistalre of preferred stock would give the stockho#gmroximately the same dividend, voting
and liquidation rights as does one share of oumsomstock. Prior to exercise, a right does not givdolder any rights as a stockholder.

Exercisability. The rights will not be exercisable until the dasf business on the tenth business day after lcpaimouncement by us that
a person or group has become an Acquiring Persemefér to the date that the rights become exdyigses the “Distribution Date.” Until the
Distribution Date, our common stock certificatedl evidence the rights and will contain a notattorthat effect. Any transfer of shares of our
common stock prior to the Distribution Date willnstitute a transfer of the associated rights. AfterDistribution Date, the rights may be
transferred on the books and records of the righént as provided in the Rights Plan.
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Subject to the exchange feature describedpelfier the Distribution Date, each holder ofghtj other than rights beneficially owned by
the Acquiring Person (which will thereupon becoro@y, will have the right to receive upon exercisel payment of the Purchase Price, that
number of shares of our common stock having a nardae of two times the Purchase Price.

Exchange On or after the Distribution Date, we, (i) willdn such date the voting rights set forth in Setti2 of the Certificate of
Designations for our Convertible Perpetual Prete8tock, Series B-1, are still in effect, and dijany time thereafter, may, at the option of the
Board, exchange the rights (other than rights owsesluch person or group which will have becomel);on whole or in part, at an exchange
ratio of one share of our common stock per righbjgct to adjustment).

Expiration. The rights and the Rights Plan will expire on éagliest of (i) August 1, 2011, (ii) the time ahish the rights are redeemed
pursuant to the Rights Plan, (iii) the time at vihile rights are exchanged pursuant to the Ridhats Av) the repeal of Section 382 of the
Internal Revenue Code, or any successor statutee Board determines that the Rights Plan is ngdo necessary for the preservation of tax
benefits, (v) the beginning of a taxable year taclwhihe Board determines that no tax benefits neagdrried forward and (vi) June 30, 2010 if
our stockholders have not approved the Rights Plan.

RedemptionAt any time prior to the Distribution Date, our Bdanay redeem the rights in whole, but not in para price of $0.00001 per
right, subject to adjustment to reflect any stoglt sstock dividend or similar transaction (theeé@Remption Price”). The redemption of the
rights may be made effective at such time, on $adis and with such conditions as our Board indte discretion may establish. Immediately
upon any redemption of the rights, the right toreise the rights will terminate and the only rigiithe holders of rights will be to receive the
Redemption Price.

Anti-Dilution Provisions. Our Board may make certain adjustments to prediution that may occur as a result of certainrgsgeincluding
among others, a stock dividend, a stock split @céassification of the preferred shares or ourmam stock. Such adjustments may include
adjustments to the purchase price of the prefesihades under the rights, the number of preferradestissuable pursuant to each right and the
number of outstanding rights, in each case as geavior in the Rights Plan. Generally, no adjustisiémthe purchase price of less than 1%
will be made.

AmendmentsBefore the Distribution Date, our Board may amendupplement the Rights Plan without the coneétfie holders of the
rights. After the Distribution Date, our Board mayend or supplement the Rights Plan only to curanaloiguity, to alter time period
provisions, to correct inconsistent provisionstammake any additional changes to the Rights Blanpnly to the extent that those changes do
not impair or adversely affect any rights holded @o not result in the rights again becoming rede®e) and no such amendment may cause
the rights again to become redeemable or causRigfes Plan again to become amendable other thaacordance with this sentence.
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A copy of the Rights Plan is filed as Exhiil to this Form 8-A and a copy of the press rel@akating to the adoption of the Rights Plan is
filed as Exhibit 99.1 to this Form 8-A. The foreggisummary description of the Rights Plan is giglifn its entirety by reference to such
exhibits.

Iltem 2. Exhibits .

4.1 Rights Agreement, dated as of April 29, 2009, betw8irius XM Radio Inc. and The Bank of New YorkIMa, as Rights Agen
which includes the Form of Certificate of Designatas Exhibit A, Form of Right Certificate as Exhi® and the Summary of
Rights as Exhibit C

99.1 Press Release dated April 29, 2(
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SIGNATURE

Pursuant to the requirements of the Secuitiehange Act of 1934, the registrant has duly edukis report to be signed on its behalf by
the undersigned hereunto duly authorized.

SIRIUS XM RADIO INC.

(Registrant)

By: /s/ Patrick L. Donnelly
Patrick L. Donnelly
Executive Vice President, General Counsel@ectetary

April 29, 2009
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EXHIBIT INDEX

Exhibit No. Description

4.1 Rights Agreement, dated as of April 29, 2009, betw8irius XM Radio Inc. and The Bank of New YorklIM#a, as Rights
Agent, which includes the Form of Certificate ofdiation as Exhibit A, Form of Right Certificate Bxhibit B and the
Summary of Rights as Exhibit

99.1 Press Release dated April 29, 2(



Exhibit 4.1

Execution Versior

RIGHTS AGREEMENT
dated as of
April 29, 2009
between
SIRIUS XM RADIO INC.
and
THE BANK OF NEW YORK MELLON,
as Rights Agent
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RIGHTS AGREEMENT

RIGHTS AGREEMENT, dated as of April 29, 20@8¢(“ Agreement), between Sirius XM Radio Inc., a Delaware cogtam (the “
Company’) and The Bank of New York Mellon, a New York béand corporation (the “ Rights Agefit

WITNESSETH

WHEREAS, on April 28, 2009, the Board authedzand declared a dividend distribution of onetr{gh' Right”) for each share of comm
stock, par value $0.001 per share, of the Comptiey“(Common StockK) outstanding at the Close of Business (as hefigindefined) on
May 11, 2009 (the “ Record Datg each Right initially representing the rightgarchase one one-millionth of a share of PrefeBtdk (as
hereinafter defined) of the Company, upon the teamsubject to the conditions hereinafter sehfahd further authorized and directed the
issuance of one Right (subject to adjustment agighed herein) with respect to each share of ComBtogk issued or delivered by the
Company (whether originally issued or deliveredvirihe Company’s treasury) at any time after theoRkDate but prior to the Distribution
Date (as hereinafter defined).

NOW, THEREFORE, in consideration of the mutagileements herein set forth, the parties herelgeaas follows:

Section 1 Certain Definitions
For purposes of this Agreement, the followiegns shall have the meanings indicated:

(a) “ Acquiring Persohshall mean any Person (other than the CompanyRatated Person or any Exempt Person) that thecBues
determined has become, in itself or, together waiitiffiliates and Associates of such Person (dleding shares held by the Company, any
Related Person or any Exempt Person), the Benke@eiaer of 4.9% or more of the shares of CommorrtiSthen-outstanding (assuming for
purposes of this calculation that all of the SeAgSonvertible Preferred Stock and Series B-1 Cditve Preferred Stock are converted into
Common Stock), providedhowever, that a Person will not be deemed to have becanfequiring Person solely as a result of (i) a i&un
in the number of shares of Common Stock outstandindghe exercise of any options, warrants, rigbt similar interests (including restricted
stock) granted by the Company to its directordcefs and employees, (i) any unilateral granaoy security by the Company, or (iv) an
Exempt Transaction, unless and until such timeuak stockholder acquires the beneficial ownershipne additional share of Common Stock.
Notwithstanding the foregoing, at any time the Rbanay, in its sole discretion, determine that aagsBn shall not be deemed to be*
Acquiring Persori for any purposes of this Agreement.

(b) “ Affiliate " and “ Associat€ shall have the respective meanings ascribeddh serms in Rule 12b-2 of the General Rules and
Regulations under the Exchange Act as in effedherdate of this Agreement, and to the extentmdutled within the foregoing clause of this
Section 1(b), shall also include, with respectrig Rerson, any other Person (other than any RelReezbn or Exempt Person) whose shares of
Common Stock would be deemed




constructively owned by such first Person purstiai@ection 1.382-4 of the Treasury Regulations,emoy a single “entity” as defined in
Section 1.382-3(a)(1) of the Treasury Regulationgtherwise aggregated with shares owned by stattPferson pursuant to the provisions of
the Code, or any successor provision or replaceprenision, and the Treasury Regulations thereyrmterided, howeverthat a Person shall
not be deemed to be the Affiliate or Associateraither Person solely because either or both Peesensr were directors of the Company.

(c) “ Agreement shall have the meaning set forth in the preanablihis Agreement.

(d) “ Authorized Officef shall mean the Chief Executive Officer, Presidemy Vice President, the Treasurer or the Segrefathe
Company.

(e) A Person shall be deemed the “ Benefidigher” of, and to “ beneficially owri any securities:

(i) which such Person or any of such &essAffiliates or Associates, directly or indirggthas the right to acquire (whether such right is
exercisable immediately or only after the passdden®) pursuant to any agreement, arrangemenhdenstanding (whether or not in writing)
or upon the exercise of conversion rights, exchaigjgs, warrants, options, or other rights (inteaase, other than upon exercise or exchange
of the Rights); providegdhowever, that a Person shall not be deemed the “ Benéfisamer” of, or to “ beneficially own’ securities
(including rights, options or warrants) which aomeertible or exchangeable into Common Stock wutih time as the convertible or
exchangeable securities are exercised and convarexthanged into Common Stock except to the extbenacquisition or transfer of such
rights, options or warrants would be treated ascsed on the date of its acquisition or transfeder Section 1.382-4(d) of the Treasury
Regulations; and, provided furtheinowever, that a Person shall not be deemed the Bene€uialer of, or to beneficially own securities
tendered pursuant to a tender or exchange offeermgduch Person or any of such Person’s AffiliareAssociates until such tendered
securities are accepted for purchase or exchange;

(ii) which such Person or any of suchsBats Affiliates or Associates, directly or inditgg has or shares the right to vote or dispose of,
or has “beneficial ownership” of (as defined unBete 13d-3 of the General Rules and Regulationgwutict Exchange Act), including
pursuant to any agreement, arrangement or unddistp(whether or not in writing), but only if théfect of such agreement, arrangement or
understanding is to treat such Persons as anyeéuntitler Section 1.382-3(a)(1) of the Treasury Ratpns, or

(iif) which any other person is the Beaaigll Owner, if such Person or any of such Perséiifdiates or Associates has any agreement,
arrangement or understanding (whether or not iting)i with such other Person (or any of such ofPenson’s Affiliates or Associates) with
respect to acquiring, holding, voting or disposaigny securities of the Company, but only if tiifee of such agreement, arrangement or
understanding is to treat such Persons as anyeéntitler Section 1.382-3(a)(1) of the Treasury Rations; provided however, that a Person
shall not be deemed the “Beneficial Owner” of, @tteneficially own” any security (A) if such Persbas the right to vote such security
pursuant to an agreement,




arrangement or understanding (whether or not iting)i which (1) arises solely from a revocable prgien to such Person in response to a
public proxy or consent solicitation made pursuantnd in accordance with, the applicable rulesragulations of the Exchange Act and (:
not also then reportable on Schedule 13D undeExftbange Act (or any comparable or successor remorB) if such beneficial ownership
arises solely as a result of such Person'’s statas‘eearing agency,” as defined in Section 3@)(#f the Exchange Act; provided further,
however that nothing in this Section 1(e) shall cause a®&eengaged in business as an underwriter of $esusr member of a selling group
to be the Beneficial Owner of, or to “beneficiatiwn,” any securities acquired through such Persparticipation in good faith in an
underwriting syndicate until the expiration of 4dlendar days after but not including the date ehsacquisition, or such later date as the
directors of the Company may determine in any spetase. Notwithstanding anything herein to thetcary, to the extent not within the
foregoing provisions of this Section 1(e), a Persioall be deemed the “Beneficial Owner” of and khaldeemed to “beneficially owrsr have
“beneficial ownership” of, securities which suchr$t, would be deemed to constructively own or whitiferwise would be aggregated with
shares owned by such pursuant to Section 382 d@dlde, or any successor provision or replacemenigion and the Treasury Regulations
thereunder.

(f) “ B-1 Consent Right Termination Datshall have the meaning set forth in Section 2&gxeof.

(9) “ Board’ shall mean the Board of Directors of the Company.

(h) “ Business DaYyshall mean any day other than a Saturday, Sundayday on which banking institutions in the Stat€New York or
New Jersey (or such other state in which the pradacdffice of the Rights Agent may be located) aunéhorized or obligated by law or execut
order to close.

(i) “ Close of Businesson any given date shall mean 5:00 P.M., New YGity time, on such date; providedhowever, that if such date is
not a Business Day, it shall mean 5:00 P.M., NeuwkYQity time, on the next succeeding Business Day.

(j) “ Code” shall mean the Internal Revenue Code of 198@nasnded.
(k) “ Common Stock shall have the meaning set forth in the preandblihis Agreement.
() “ Company’ shall have the meaning set forth in the preanolblnis Agreement.

(m) “ Companis Certificate of Incorporatiohshall mean the Certificate of Incorporation o tBompany, as amended.

(n) “ Current Per Share Market Pricghall have the meaning set forth in Section 1(Ydy Section 11(d)(ii) hereof, as applicable.

(0) “ Current Valué shall have the meaning set forth in Section 1li(ahereof.
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(p) “ Distribution Date shall mean the Close of Business on the tenthirigss Day after the Stock Acquisition Date.
(q) “ Equivalent Preferred Stotlshall have the meaning set forth in Section 1h@reof.

(r) “ Exchange Act shall mean the Securities Exchange Act of 1934raended.
(s) “ Exchange Ratibshall have the meaning set forth in Section 2&@eof

(t) “ Exempt Persohshall mean each of (i) any Liberty Party, (ii)yaBerson whose Beneficial Ownership (together witiffiliates and
Associates of such Person) of 4.9% or more offiea-butstanding Common Stock (assuming for purpostss calculation that all of the
Series A Convertible Preferred Stock and Series@vertible Preferred Stock are converted into @am Stock) would not, as determined
by the Board in its sole discretion, jeopardizewndanger the availability to the Company of its Banefits and (iii) any Person that
beneficially owns, as of the date hereof, 4.9% oreof the outstanding shares of Common Stock (aisgufor purposes of this calculation
that all of the Series A Convertible Preferred 8tand Series B-1 Convertible Preferred Stock areveded into Common Stock), provided
however, that, with respect to clause (iii) of this parmagh, any such Person shall only be deemed to Bs@mpt Person under such clause
(iii) for so long as it beneficially owns no moieah the amount of Common Stock it owned on the ldeteof; and providedfurther, that, witr
respect to clauses (ii) and (iii) of this paragragiy Person shall cease to be an Exempt Persam sach clauses (ii) and (iii), as applicable, as
of the date that such Person ceases to benefioialty4.9% or more of the then outstanding CommakStassuming for purposes of this
calculation that all of the Series A Convertibleferred Stock, and Series B-1 Convertible PrefeBtedk are converted into Common Stock).
Additionally, a Person shall cease to be an ExdPepson with respect to clause (ii) of this paralgriphe Board, in its sole discretion, make
contrary determination with respect to the effdcduch Person’s Beneficial Ownership (together withAffiliates and Associates of such
Person) with respect to the availability to the @amy of its Tax Benefits.

(u) “ Exempt Transacticdhshall mean any transaction that the Board deteesjiin its sole discretion, is exempt, which dateation shall
be irrevocable.

(v) “ Expiration Daté shall mean the earliest of (i) the Final ExpioatiDate, (ii) the time at which the Rights are esded as provided in
Section 23 hereof, (iii) the time at which the Rgjhare exchanged as provided in Section 24 hefigpthe repeal of Section 382 of the Code
any successor statute if the Board determineghisgfgreement is no longer necessary for the pvasien of Tax Benefits, (v) the beginning
of a taxable year of the Company to which the Batat@rmines that no Tax Benefits may be carrieddiod and (vi) June 30, 2010, if
Stockholder Approval has not been obtained.

(w) “ Final Expiration Daté shall be August 1, 2011.
(x) “ Liberty” shall mean Liberty Media Corporation, a Delaweogporation.
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(y) “ Liberty Investment Agreemehshall mean that certain Investment Agreementdiateof February 17, 2009, between the Company
and Liberty Radio, LLC, a Delaware corporation @amdirect wholly owned subsidiary of Liberty Medi@s amended from time to time.

(2) “ Liberty Party’ shall have the meaning ascribed to such terrhenLiberty Investment Agreement.
(aa) “ Nasdafjmeans The Nasdaq Stock Market.

(bb) “ Persori shall mean any individual, firm, corporation, paarship, limited liability company, limited lialiy partnership, trust or other
legal entity, group of persons making a “coordidadequisition” of shares or otherwise treated asrdity within the meaning of Section 1.382-
3(a)(1) of the Treasury Regulations or otherwise, mcludes any successor (by merger or otherwissiich individual or entity.

(cc) “ Preferred Stockshall mean shares of Series C Junior PreferredkSpar value $0.001 per share, of the Companingate rights
and preferences set forth in the form of Certiicat Designation of Series C Junior Preferred Saitdched hereto as Exhibit. A

(dd) “ Purchase Pric¢eshall mean initially $2.00 per one one-millioraha share of Preferred Stock, subject to adjustritem time to time
as provided in this Agreement.

(ee) “ Record Datéeshall have the meaning set forth in the recitalthis Agreement.

(ff) “ Redemption Pricé shall mean $0.00001 per Right, subject to adjestinof the Company to reflect any stock split, ktdiwvidend or
similar transaction occurring after the date hereof

(gg) “ Related Persdrshall mean (i) any Subsidiary of the Companyigraply employee benefit or stock ownership plarthef Company
or of any Subsidiary of the Company or any eniitgl(ding any entity in a fiduciary capacity) haidi shares of Common Stock for or purst
to the terms of any such plan.

(hh) “ Rights’ shall have the meaning set forth in the recitalthis Agreement.

(i) “ Rights Agent’ shall have the meaning set forth in the preandlblihis Agreement.

(i) “ Rights Certificate$ shall mean certificates evidencing the Rightssubstantially the form attached hereto as ExIibit
(kk) “ Section 11(a)(ii) Trigger Dateshall have the meaning set forth in Section 1(li(ahereof.

(I " Securities Act shall mean Securities Act of 1933, as amended.

(mm) “_Spread shall have the meaning set forth in Section 1(li(phereof.
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(nn) “_Stock Acquisition Dateéshall mean the first date of public announcenisnthe Company that a Person has become an Acguirin
Person.

(oo) “ Stockholder Approvdlshall mean the approval of this Agreement bydffemative vote of the holders of a majority okthioting
power of the outstanding shares of Common Stocktfoer shares that vote together with the CommonkSds one class for purposes of such
an approval) entitled to vote and that are preserepresented by proxy, and are voted on thegsao approve this Agreement, at the
meeting of stockholders of the Company duly helddnordance with the Company’s Certificate of lpooation and applicable law.

(pp) “_Subsidiary shall mean, with reference to any Person, anpa@tion or other legal entity of which a majoritithe voting power of
the voting equity securities or equity interestewsed, directly or indirectly, by such Personptirerwise controlled by such Person.

(qqg) “_Substitution Periotshall have the meaning set forth in Section 1(li(phereof.

(rr) * Summary of Right§ shall mean a copy of a summary of the terms efRights, in substantially the form attached heast&xhibit C.

(ss) “ Tax Benefits shall mean the net operating loss carry forwacdgital loss carry forwards, general businessiceagry forwards,
alternative minimum tax credit carry forwards andefgn tax credit carry forwards, as well as angt‘anrealized built-in loss” within the
meaning of Section 382 of the Code, of the Commarany direct or indirect Subsidiary thereof.

(tt) “ Trading Day’ shall mean a day on which the principal natiosedurities exchange on which the shares of Comrtaok &re listed or
admitted to trading is open for the transactiobusiness.

(uu) “ Trigger Event shall have the meaning set forth in Section 1{ijd)ereof.
(vv) “ Trust” shall have the meaning set forth in Section 24@beof.
(ww) “ Trust Agreemeritshall have the meaning set forth in Section 24 @eof.

(xx) “ Treasury Regulatiorisshall mean final, temporary and proposed incoaxerégulations promulgated under the Code, inclydimy
amendments thereto.

Section 2 Appointment of Rights Agent

The Company hereby appoints the Rights Ageatt as agent for the Company in accordance Wélerms and conditions hereof, and the
Rights Agent hereby accepts such appointment. Tmepgany may from time to time appoint such co-rigigents as it may deem necessary or
desirable. Prior to the appointment of a co-rigtgent, the specific duties and obligations of eaadh co-rights agents shall be set forth in
writing and delivered to the Rights Agent and theppsed caights agent. Any actions which may be taken byRights Agent pursuant to tl
terms of this Agreement may be taken by any suetigtds agent. To the extent
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that any co-rights agent takes any action purstastfiis Agreement, such co-rights agent shall ligled to all of the rights and protections of,
and subject to all of the applicable duties andgaltions imposed upon, the Rights Agent pursuattiéderms of this Agreement. The Rights
Agent will have no duty to supervise, and in norgweill be liable for, the acts or omissions of aorights agent.

Section 3 Issuance of Rights Certificates

(a) Until the Distribution Date, (i) the Righshall be evidenced (subject to Section 3(b)heycertificates representing the shares of
Common Stock, registered in the names of the relooldiers thereof (which certificates representimchsshares of Common Stock shall als
deemed to be Rights Certificates), (ii) the Rigitall be transferable only in connection with tlamsfer of the underlying shares of Common
Stock, and (iii) the surrender for transfer of aeytificates representing such shares of CommockStorespect of which Rights have been
issued shall also constitute the transfer of ttghRiassociated with the shares of Common Stocksepted by such certificates.

(b) On or as promptly as practicable afterReeord Date, the Company shall send by first claastage prepaid mail, to each record holder
of shares of Common Stock as of the Close of Bassioa the Record Date, at the address of suchrtstiden on the records of the Company
as of such date, a copy of a Summary of Rightatchase Preferred Stock in substantially the fottiached as Exhibit C. With respect to
certificates for Common Stock outstanding as ofReeord Date, until the Distribution Date, the RgWwill be evidenced by such certificates
registered in the names of the holders thereofthegevith the Summary of Rights.

(c) Rights shall be issued by the Companyesgpect of all shares of Common Stock (other thgrshares of Common Stock that may be
issued upon the exercise or exchange of any Riggued or delivered by the Company (whether oribirissued or delivered from the
Company'’s treasury) after the Record Date but gddhe earlier of the Distribution Date and theEation Date or in certain circumstances
provided in Section 22(b) hereof, after the Disitibn Date. Certificates representing such shar€ommon Stock shall have stamped on,
impressed on, printed on, written on, or othervaifixed to them a legend in substantially the faflog form or such similar legend as the
Company may deem appropriate and is not inconsiatiéim the provisions of this Agreement and as dbaffect the rights, duties or
responsibilities of the Rights Agent, or as maydmpuired to comply with any applicable law or wathy rule or regulation made pursuant
thereto or with any rule or regulation of any stesichange or transaction reporting system on wttietshares of Common Stock may from
time to time be listed or quoted:

This certificate also evidences and entitles tHddrchereof to certain Rights as set forth in thghs Agreement between Sirius XM Radio
Inc. and The Bank of New York Mellon, dated as @iif29, 2009 and as amended from time to time {(Rights Agreement”), the terms of
which are hereby incorporated herein by referemceaacopy of which is on file at the principal eutiee offices of Sirius XM Radio Inc.
The Rights are not exercisable prior to the oceuweeof certain events specified in the Rights
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Agreement. Under certain circumstances, as sdt fiotthe Rights Agreement, such Rights may be ma@ee may be exchanged, may exg
may be amended, or may be evidenced by separéificatrs and no longer be evidenced by this dedié. Sirius XM Radio Inc. shall mail
to the holder of this certificate a copy of the RgyAgreement, as in effect on the date of mailmighout charge promptly after receipt of a
written request therefor. Under certain circumsgégnas set forth in the Rights Agreement, Rightsdhaor were beneficially owned by an
Acquiring Person or any Affiliate or Associate @f Acquiring Person (as such terms are definederRights Agreement) may become null
and void.

(d) Any Rights Certificate issued pursuanthis Section 3 or Section 22 hereof that represRights beneficially owned by an Acquiring
Person or any of its Associates or Affiliates angl Rights Certificate issued or issuable at antimpon the transfer of any Rights to an
Acquiring Person or any of its Associates or Affiés or to any hominee of such Acquiring Persospaisite or Affiliate and any Rights
Certificate issued pursuant to Section 6, 11 oaPBéreof upon transfer, exchange, replacemerntjostnent of any other Rights Certificate
referred to in this sentence shall be subject tbamtain a legend in substantially the followiognh or such similar legend as the Company
may deem appropriate and is not inconsistent wighptrovisions of this Agreement and as do not affexrights, duties or responsibilities of
the Rights Agent, or as may be required to compti any applicable law or with any rule or reguatimade pursuant thereto or with any rule
or regulation of any stock exchange on which thghRi may from time to time be listed:

The Rights represented by this Rights Certificageca were beneficially owned by a Person who waAequiring Person or an Affiliate or
an Associate of an Acquiring Person (as such tamaslefined in the Rights Agreement). This Righgstiicate and the Rights represented
hereby may become null and void in the circumstarspecified in Section 11(a)(ii) of the Rights Agmeent.

(e) As promptly as practicable after the Dlisttion Date, the Company shall prepare and exethgeRights Agent shall countersign and the
Company shall send or cause to be sent (and thesRégyent will, if requested, and if provided wih necessary information, send), by first
class, insured, postage prepaid mail, to each ddualder of shares of Common Stock, as of the Gdd&siness on the Distribution Date
(other than an Acquiring Person or any Associat&ffiliate of an Acquiring Person), at the addre$such holder shown on the records of the
Company or the transfer agent or registrar of them@on Stock, a Rights Certificate representing Right for each share of Common Stocl
held, subject to adjustment as provided hereinoffend after the Distribution Date, the Rights Ebalrepresented solely by such Rights
Certificates. The Company shall promptly notify Rights Agent in writing upon the occurrence of Bistribution Date and, if such
notification is given orally, the Company shall §am same in writing on or prior to the next BussiseDay. Until such notice is received by the
Rights Agent, the Rights Agent may presume coneéiigithat the Distribution Date has not occurred.

(f) In the event that the Company purchasestluerwise acquires any shares after the Recore IRdtprior to the Distribution Date, any
Rights associated with such shares of




Common Stock shall be deemed canceled and retiréths the Company shall not be entitled to exeraisy Rights associated with the shares
of Common Stock so purchased or acquired.

Section 4 Form of Rights Certificates

The Rights Certificates (and the form of alatto purchase and the form of assignment to lmgqul on the reverse thereof) shall each be
substantially in the form attached hereto as ExtBhiith such changes and marks of identification aigieation, and such legends, summe
or endorsements printed thereon as the Companydewy appropriate (but which do not affect the ggtuties or responsibilities of the
Rights Agent) and as are not inconsistent withpitoisions of this Agreement, or as may be requioecbmply with any applicable law or w
any rule or regulation made pursuant thereto dn ity rule or regulation of any stock exchangeamdaction reporting system on which the
Rights may from time to time be listed or quotedtcoconform to usage. Subject to the provisionSedtion 22 hereof, the Rights Certificates,
whenever distributed shall entitle the holdersebéto purchase such number of one-millionths sifiare of Preferred Stock as is set forth
therein at the Purchase Price; providédwever, that the Purchase Price, the number and kindafrgties issuable upon exercise of each
Right and the number of Rights outstanding shaiudgect to adjustments as provided in this Agregme

Section 5 Countersignature and Registration

(a) The Rights Certificates shall be execuatedbehalf of the Company by any Authorized Offia@ther manually or by facsimile signature,
and shall have affixed thereto the Comparseal or a facsimile thereof which shall be agtfly any Authorized Officer, either manually or
facsimile signature. The Rights Certificates shallcountersigned, either manually or by facsinmgaature by the Rights Agent, and shall not
be valid for any purpose unless so countersignmedase any officer of the Company who shall hageesi any of the Rights Certificates shall
cease to be such officer of the Company beforeteosignature by the Rights Agent and issuance atidedy by the Company, such Rights
Certificates, nevertheless, may be countersignetidyRights Agent and issued and delivered by thagany with the same force and effec
though the person who signed such Rights Certdgcatd not ceased to be such officer of the Comandyany Rights Certificates may be
signed on behalf of the Company by any person ahthe actual date of the execution of such Rigmdificate, shall be a proper officer of
Company to sign such Rights Certificate, althougthe date of the execution of this Agreement arghgerson was not such an officer.

(b) Following the Distribution Date, upon rgateby the Rights Agent of written notice of thecacrence of the Distribution Date pursuant to
Section 3(e) hereof, a stockholder list and aleotielevant information referred to in Section 3{eps reasonably requested by the Rights
Agent, the Rights Agent shall keep or cause todp, lat its office or offices designated for sucihpmses and at such other offices as may be
required to comply with any applicable law or wéhy rule or regulation made pursuant thereto dn @ity rule or regulation of any stock
exchange or any transaction reporting system ociwtie rights may from time to time be listed ootqd, books for registration and transfe
the Rights Certificates issued hereunder. Such$ebé&ll show the names and addresses of the regpkotders of the
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Rights Certificates, the number of Rights evidenaedts face by each of the Rights Certificates tlieddate of each of the Rights Certificates.

Section 6 Transfer, Splittp, Combination and Exchange of Rights CertificatesMutilated, Destroyed, Lost or Stolen Rights Certiicates

(a) Subject to the provisions of Section 7@5¢tion 14 and Section 16 hereof, at any time #fteClose of Business on the Distribution
Date, and prior to the Expiration Date, any Rigbestificate(s) (other than Rights Certificates emgmting Rights that have become null and
void pursuant to Section 11(a)(ii) hereof or thavdébeen exchanged pursuant to Section 24 hesgBgenting exercisable Rights may be
transferred, split up, combined or exchanged fotlzer Rights Certificate(s), entitling the regisigtholder to purchase a like number of one-
millionth of a share of Preferred Stock (or otheciwities, as the case may be) as the Rights Caté{s) surrendered then entitled such holder
(or former holder in the case of a transfer) tochase. Any registered holder desiring to transfglit up, combine or exchange any such Rights
Certificate(s) must make such request in writintivéeed to the Rights Agent, and must surrendeRights Certificate(s) to be transferred,
split up, combined or exchanged, with the formasdignment and certificate contained therein dugceted, at the office or offices of the
Rights Agent designated for such purpose. The RiGkttificates are transferable only on the registroks of the Rights Agent. Neither the
Rights Agent nor the Company shall be obligatethke any action whatsoever with respect to thestearof any such surrendered Rights
Certificate(s) until the registered holder shalé&) properly completed and duly signed the &egtte contained in the form of assignment on
the reverse side of such Rights Certificate, (igvided such additional evidence of the identityhef Beneficial Owner (or former Beneficial
Owner) thereof and of the Rights evidenced thesiythe Affiliates and Associates of such Beneficianer (or former Beneficial Owner) as
the Company or the Rights Agent shall reasonalgjyest and (iii) paid a sum sufficient to cover gy or charge that may be imposed in
connection with any transfer, split up, combinatisrexchange or Rights Certificates as require&éstion 9(d) hereof. Thereupon the Rights
Agent shall countersign and deliver to the Persuitled thereto a Rights Certificate or Rights Gmdtes, as the case may be, as so requested
registered in such name or names as may be desigbgathe surrendering registered holder. The Riglgent shall promptly forward any st
sum collected by it to the Company or to such RemdPersons as the Company shall specify by writtgice. The Rights Agent shall have
duty or obligation to take any action under anytisecof this Rights Agreement which requires thgrpant by a Rights holder of applicable
taxes and/or charges unless and until it is satigfiat all such taxes and/or charges have bedn pai

(b) Upon receipt by the Company and the Rigtgsnt of evidence satisfactory to them of the |tissft, destruction or mutilation of a Rig
Certificate, and, in case of loss, theft or dedtong of indemnity or security satisfactory to themmd reimbursement to the Company and the
Rights Agent of all reasonable expenses incidgh&kto, and upon surrender to the Rights Agentcandellation of the Rights Certificate, if
mutilated, the Company shall execute and delivegwa Rights Certificate of like tenor to the RigAgent and the Rights Agent will
countersign and deliver such new Rights Certifitatdhe registered holder in lieu of the Rightst{fieate so lost, stolen, destroyed or
mutilated.
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Section 7 Exercise of Rights; Purchase Price; Expition Date of Rights

(a) Except as otherwise provided herein, tigh® shall become exercisable on the Distribubae and prior to the Expiration Date, and
thereafter the registered holder of any Right @eatie may, subject to Section 11(a)(ii) and Sectfld hereof, exercise the Rights evidenced
thereby in whole or in part upon surrender of tlighi®s Certificate, with the form of election to phase on the reverse side thereof properly
completed and duly executed, to the Rights Agettiebffice or agency of the Rights Agent desigddite such purpose, together with
payment of the Purchase Price (including any appletax or charge required to be paid by the alflsuch Rights Certificate in accordance
with the provisions of Section 9(d)) hereof for le@ane onamillionth of a share of Preferred Stock (or othecigities, cash or assets, as the
may be) as to which the Rights are exercised. EXogephose provisions herein which expressly stgvthe termination of this Agreement, this
Agreement shall terminate at such time as the Rigteg no longer exercisable hereunder.

(b) Upon receipt of a Rights Certificate reqaneting exercisable Rights with the form of elettio purchase and the certificate properly
completed and duly executed, accompanied by payofeéhe Purchase Price for the shares to be puedhaisd an amount equal to any
applicable tax or charge required to be paid udetion 9(d) hereof by certified check, cashielieak, bank draft or money order payable to
the order of the Company, subject to Section 2békeof, the Rights Agent shall, thereupon promf}lyA) requisition from any transfer agent
of the shares of Preferred Stock (or make avaijablee Rights Agent is the transfer agent forlsabares) certificates representing the total
number of one-millionths of a share of Preferreac&tto be purchased (and the Company hereby iredrp@uthorizes and directs its transfer
agent to comply with all such requests) or (Bhég Company shall have elected to deposit any sloafeseferred Stock issuable upon exercise
of the Rights hereunder with a depositary agequlisition from the depositary agent depositary igseepresenting such number of one-
millionths of a share of Preferred Stock as afee@urchased (and the Company hereby irrevocalthpermes and directs such depositary a
to comply with all such requests), (ii) after rgatenf such certificates (or depositary receiptghascase may be) cause the same to be delivere
to or upon the order of the registered holder chsRights Certificate, registered in such hameamnes as may be designated by such holder,
(iif) when necessary, requisition from the Companyny transfer agent therefor of certificates espnting the number of equivalent shares to
be issued in lieu of the issuance of shares of Com&tock, as the case may be, in accordance vétprbvisions of Section 11(a)(iii) when
necessary, after receipt of such certificates, e#ius same to be delivered to or upon the ordtheofegistered holder of such Rights Certific
registered in such name or names as may be desigbatsuch holder, (v) when necessary, requisftimm the Company of the amount of c:
to be paid in lieu of the issuance of fractionadrgls in accordance with the provisions of Sectibindreof, and (vi) when necessary, after
receipt, deliver such cash to the registered halflsuch Rights Certificate.

(c) In case the registered holder of any Rigtertificate shall exercise less than all the Riglvidenced thereby, the Rights Agent shall
prepare, execute and deliver a new Rights Certifiesidencing Rights equivalent to the Rights rerimaj unexercised to the registered
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holder of such Rights Certificate or to his dulyhaarized assigns, subject to the provisions ofiSect4 hereof.

(d) Notwithstanding anything in this Agreemémthe contrary, neither the Rights Agent nor@uenpany shall be obligated to undertake
any action with respect to any purported transfelit up, combination or exchange of any Rightstifeate pursuant to Section 6 or exercisi
assignment of a Rights Certificate as set fortthis Section 7 unless the registered holder of ights Certificate shall have (i) properly
completed and duly signed the certificate followthg form of assignment or the form of electioptwchase, as applicable, set forth on the
reverse side of the Rights Certificate surrendéeduch transfer, split up, combination, exchargercise or assignment and (ii) provided
such additional evidence of the identity of the &@rial Owner (or former Beneficial Owner) thereofd of the Rights evidenced thereby and
Affiliates and Associates thereof as the CompanhemRights Agent may reasonably request.

Section 8 Cancellation and Destruction of Rights CGéficates

All Rights Certificates surrendered for thegmse of exercise, transfer, split-up, combinatoexchange shall, if surrendered to the
Company or any of its agents, be delivered to tightR Agent for cancellation or in cancelled fown, if surrendered to the Rights Agent, shall
be cancelled by it, and no Rights CertificatesIdmaissued in lieu thereof except as expresslynjigrd by any of the provisions of this
Agreement. The Company shall deliver to the Ridgtgent for cancellation and retirement, and the Rigkgent shall so cancel and retire, any
other Rights Certificate purchased or acquiredigy@ompany otherwise than upon the exercise theféefRights Agent shall deliver all
cancelled Rights Certificates to the Company, atlsht the written request of the Company, destagh cancelled Rights Certificates, and in
such case shall deliver a certificate of destructiereof to the Company.

Section 9 Company Covenants Concerning Securitiena Rights

(a) The Company covenants and agrees thiaalit cause to be reserved, authorized for issuandekept available out of its authorized and
unissued shares of Preferred Stock, and/or otloeirises, or any shares of any such security ofGbepany held in its treasury, a number of
shares of Preferred Stock (or any other securith@fCompany as may be applicable at the time @foése) that shall be sufficient to permit
exercise in full of all outstanding Rights in actance with Section 7.

(b) The Company covenants and agrees so Btigeashares of Preferred Stock (and, followingatmurrence of any Person becoming an
Acquiring Person, shares of Common Stock and/cerathcurities) issuable upon the exercise of tightRimay be listed on any national
securities exchange, or quoted on Nasdag, it shdikavor to cause, from and after such time aRitjiets become exercisable, all securities
reserved for issuance upon the exercise of Righte tisted on such exchange, or quoted on theadasgbon official notice of issuance upon
such exercise.

(c) The Company covenants and agrees it akk @all such actions as may be necessary to etiaurall shares of Preferred Stock (and,
following the occurrence of any Person becomingequiring Person shares of Common Stock and/or sdwurities) delivered
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upon exercise of Rights, at the time of deliveryiaf certificates for such securities, shall bdjett to payment of the Purchase Price) duly
authorized, validly issued, fully paid and nonasabte securities.

(d) The Company covenants and agrees it &ifl\hen due and payable any and all federal ce sd&es and charges that may be payal
respect of the issuance or delivery of the Righadificates and of any certificates representingugéies issued upon the exercise of Rights;
provided, however, that the Company shall not be required to paytaryr charge which may be payable in respechpfteansfer or deliver
of Rights Certificates to a person other thanherissuance or delivery of certificates or depogitaceipts representing securities issued upon
the exercise of Rights in a name other than thahefregistered holder of the Rights Certificatelencing Rights surrendered for exercise, or
to issue or deliver any certificates or depositageipts representing securities issued upon teeeime of any Rights until any such tax or
charge has been paid (any such tax or charge peyaple by the holder of such Rights Certificatthattime of surrender) or until it has been
established to the Company’s and the Rights Ageatisonable satisfaction that no such tax or chiardee.

(e) If the Company determines that registratinder the Securities Act is required, then then@any shall use commercially reasonable
efforts (i) to file, as soon as practicable aftex Distribution Date, on an appropriate form, dstegtion statement under the Securities Act with
respect to the securities issuable upon exercifieedRights, (ii) to cause such registration stateinio become effective as soon as practicable
after such filing and (iii) to cause such registnatstatement to remain effective (with a prospeetuall times meeting the requirements of the
Securities Act) until the earlier of (A) the datea which the Rights are no longer exercisablestah securities and (B) the Expiration Date.
The Company shall also take such action as mappegriate under, or to ensure compliance with séhaurities or “blue sky” laws of the
various states in connection with the exercisabditthe Rights. The Company may temporarily sugpéor a period of time not to exceed
90 days, the exercisability of the Rights in orteprepare and file such registration statementtanqermit it to become effective or to qualify
the rights, the exercise thereof or the issuanahafes of Preferred Stock, Common Stock, or ctbeuarities upon the exercise thereof under
state securities or “blue sky” laws. Upon any ssigbpension, the Company shall issue a public ameooent stating that the exercisability of
the Rights has been temporarily suspended, asawellpublic announcement at such time as the ssispds no longer in effect. In addition, if
the Company determines that a registration stateorasther document should be filed under the S8esrAct or any state securities laws
following the Distribution Date, the Company magngorarily suspend the exercisability of the Rights,a period of time not to exceed
90 days, in each relevant jurisdiction until suichet as a registration statement has been decl&esdiee or any such other document filed &
if required, approved, and, upon any such suspengie Company shall issue a public announcematihgtthat the exercisability of the rights
has been temporarily suspended, as well as a pafricuncement at such time as the suspensionlémger in effect. Notwithstanding
anything in this Agreement to the contrary, thelH&gshall not be exercisable in any jurisdictiothé requisite registration or qualification in
such jurisdiction has not been effected or the@serof the Rights is not permitted under appliedav. The Company shall notify the Rights
Agent in writing whenever it makes a public
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announcement pursuant to this Section 9(e) andtge/®ights Agent a copy of such announcement.

() Notwithstanding anything in this Agreemeathe contrary, after the later of the Stock Asdion Date and the Distribution Date, the
Company shall not take (or permit any Subsidiartat®) any action if at the time such action itak is reasonably foreseeable that such
action shall eliminate or otherwise diminish thedfis intended to be afforded by the Rights.

(9) In the event that the Company is obligatesue other securities of the Company and/grcpah pursuant to Sections 7, 11, 14 or 24 it
shall make all arrangements necessary so thataheh securities and/or cash are available forilligion by the Rights Agent, if and when
necessary to comply with this Agreement.

Section 10 Record Date

Each Person in whose name any certificata fumber of one-millionths of a share of Prefe®éatk (or Common Stock and/or other
securities, as the case may be) is issued upoexreise of Rights shall for all purposes be deetndtve become the holder of record of such
shares of Preferred Stock (or Common Stock andfa@rsecurities, as the case may be) represergegbthon, and such certificate shall be
dated, the date upon which the Rights Certificaprasenting such Rights was duly surrendered ayngrat of the Purchase Price (and all
applicable taxes and charges) was duly made; pedyidowever, that if the date of such surrender and paymeatiate upon which the
transfer books of the Company for shares of PrefeBtock (or Common Stock and/or other securitisshe case may be) are closed, such
Person shall be deemed to have become the reclfer tod such securities on, and such certificatdldie dated, the next succeeding Business
Day on which the transfer books of the Companyogen. Prior to the exercise of the Rights evidertheceby, the holder of a Rights
Certificate shall not be entitled to any rightsadfiolder of any security of the Company with respeshares for which the Rights are or ma
exercisable, including, without limitation, the higto vote, to receive dividends or other distribng or to exercise any preemptive rights, and
shall not be entitled to receive any notice of pryceedings of the Company, except as providedrhere

Section 11 Adjustment of Purchase Price, Number ankind of Securities or Number of Rights

The Purchase Price, the number of shareseféiPed Stock or other securities or property pasetble upon exercise of each Right and the
number of Rights outstanding are subject to adjestrfrom time to time as provided in this Sectidn 1

(@) (i) In the event the Company shall at tme after the Record Date (A) declare a dividendhe shares of Preferred Stock payable in
shares of Preferred Stock, (B) subdivide the ontitey shares of Preferred Stock, (C) combine thstanding shares of Preferred Stock into a
smaller number of shares of Preferred Stock oiigB)e any shares of its capital stock in a redlaation of the shares of Preferred Stock
(including any such
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reclassification in connection with a consolidat@mmmerger in which the Company is the continuingurviving corporation), except as
otherwise provided in this Section 11(a), the PasehPrice in effect at the time of the record @latsuch dividend or of the effective date of
such subdivision, combination or reclassificatias the case may be, and the number and kind adsbécapital stock issuable on such date,
shall be proportionately adjusted so that the hradl@ny Right exercised after such time shall bitled to receive the aggregate number and
kind of shares of capital stock which, if such Righd been exercised immediately prior to such datkat a time when the transfer books of
the Company for the shares of Preferred Stock wees, the holder would have owned upon such exeeid been entitled to receive by
virtue of such dividend, subdivision, combinatiarreclassification; provided, however, that in ivemt shall the consideration to be paid upon
the exercise of one Right be less than the aggreugatvalue of the shares of capital stock of thenany issuable upon exercise of one Right.

(i) Subject to Section 24 of this Agremmhand except as otherwise provided in this Sedtida)(ii) and Section 11(a)(iii), in the event
that any Person becomes an Acquiring Person (&gér Event’), each holder of a Right shall thereafter hawerilght to receive, upon
exercise thereof at a price equal to the then-ntiPerchase Price in accordance with the termkisfAgreement such number of shares of
Common Stock as shall equal the result obtaineomultiplying the then-current Purchase Priceliy number of one-millionth of a share of
Preferred Stock for which a Right is then exerdsamd dividing that product by (y) 50% of the Guntr Per Share Market Price of the
Company’s Common Stock (determined pursuant toi@ettl(d) hereof) on the date of the occurrencguch event; provideghowever, that
the Purchase Price (as so adjusted) and the nwhbkares of Common Stock so receivable upon eseeafia Right shall thereafter be subject
to further adjustment as appropriate in accordavitte Section 11(f) hereof. After the occurrenceadfrigger Event, Rights will no longer be
exercisable for the purchase of Preferred Stoatggixas provided in Section 11(a)(iii).

Notwithstanding anything in this Agreerhtmthe contrary, however, from and after the tihe “ invalidation time') when any Person
first becomes an Acquiring Person, any Rights dnatbeneficially owned by (A) any Acquiring Pergonany Affiliate or Associate of any
Acquiring Person), (B) a transferee of any Acqurierson (or any such Affiliate or Associate) wieadimes a transferee after the invalidation
time or (C) a transferee of any Acquiring Persanafoy such Affiliate or Associate) who became agfaree prior to or concurrently with the
invalidation time pursuant to either (1) a trangfem the Acquiring Person to holders of its equigcurities or to any Person with whom it has
any continuing agreement, arrangement or underistgaritten or otherwise, regarding the transfdrrights or (2) a transfer that the Board
has determined is part of a plan, arrangement denstanding, written or otherwise, which has thgpse or effect of avoiding the provisions
of this paragraph, and subsequent transfereexbfRRersons (with respect to the Rights acquireth §ach Persons, only), shall be null and
void without any further action and any holder o€ls Rights shall thereafter have no rights whatsp®ith respect to such Rights under any
provision of this Agreement. The Company will usenenercially reasonable efforts to ensure that tiogipions of this Section 11(a)(ii) are
complied with, but shall have no liability to angltier of Rights Certificates or other Person assalt of its failure to make any determinations
with respect to an Acquiring Person or its Affigat Associates or transferees hereunder. From and
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after the invalidation time, no Right Certificatgsall be issued pursuant to Section 3 or Sectioaréof that represents Rights that are or have
become null and void pursuant to the provisionthiE paragraph, and any Right Certificates deligeoethe Rights Agent that represents Ri
that are or have become null and void pursuarttegtovisions of this paragraph shall be cancellég. Company shall give the Rights Agent
written notice of the identity of any such AcqugiRerson, Associate or Affiliate, or the nomineay of the foregoing, and the Rights Agent
may rely on such notice in carrying out its dutiesler this Agreement and shall be deemed not te hay knowledge of the identity of any
such Acquiring Person, Associate or Affiliate, loe nominee of any of the foregoing unless and utrghall have received such notice.

(iii) The Company may at its option substittdea share of Common Stock issuable upon theceseeof Rights in accordance with the
foregoing subparagraph (ii) such number or fractiohshares of Preferred Stock having an aggregeatent market value equal to the Current
Per Share Market Price of a share of Common Stadke event that there shall be an insufficiemhbar of shares of Common Stock
authorized but unissued (and unreserved) to pehmiexercise in full of the Rights in accordancehtie foregoing subparagraph (ii), the
Board shall, with respect to such deficiency, ® é¢ltent permitted by applicable law and any maltagreements then in effect to which the
Company is a party (A) determine the excess oft{&)value of the shares of Common Stock issualie thpe exercise of a Right in accorda
with the foregoing subparagraph (ii) (the “ Currsfaue”) over (y) the then-current Purchase Price mu#igbby the number of one-millionths
of shares of Preferred Stock for which a Right exercisable immediately prior to the time that Atoguiring Person became such (such
excess, the “ Spred)l and (B) with respect to each Right (other tiRights which have become null and void pursuar@eotion 11(a)(ii)),
make adequate provision to substitute for the shaf€ommon Stock issuable in accordance with suagpaph (i) upon exercise of the Right
and payment of the applicable Purchase Price,ad),q2) a reduction in such Purchase Price, @)estof Preferred Stock or other equity
securities of the Company (including, without liatibn, shares or fractions of shares of preferteckswhich, by virtue of having dividend,
voting and liquidation rights substantially comgaeato those of the shares of Common Stock, armddén good faith by the Board to have
substantially the same value as the shares of Con8taxk, as the case may be (such shares of préfstwck and shares or fractions of shares
of preferred stock are hereinafter referred to @@fhmon Stock Equivalenty, (4) debt securities of the Company, (5) otheseds or (6) any
combination of the foregoing, having a value whishen added to the value of the shares of CommackSictually issued upon exercise of
such Right, shall have an aggregate value equbkt€urrent Value (less the amount of any suchatémtuin the applicable Purchase Price),
where such aggregate value has been determindg:Botard (upon the advice of a nationally recoghinegestment banking firm selected by
the Board in good faith); providechowever, if the Company shall not make adequate provisiateliver value pursuant to clause (B) above
within 30 days following but not including the ddket the Acquiring Person became such (the “ 8edtil(a)(ii) Trigger Daté&), then the
Company shall be obligated to deliver, to the etxpammitted by applicable law and any material agrents then in effect to which the
Company is a party, upon the surrender for exexfigeRight and without requiring payment of thedhase Price, shares of Common Stock
(to the extent available), and then, if necessaugh number or fractions of shares of PreferrediStim the extent available) and then, if
necessary, cash, which shares and/or cash
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have an aggregate value equal to the Spread.Hfrtite 30 day period referred to above the Bohadl sletermine in good faith that it is likely
that sufficient additional shares of Common Stoalld be authorized for issuance upon exerciselirfihe Rights, then, if the Board so
elects, such 30 day period may be extended toxemtenecessary, but not more than 90 days aftemditincluding the Section 11(a)(ii)
Trigger Date, in order that the Company may seegkstolder approval for the authorization of suctitidnal shares (such 30 day period, as it
may be extended, is hereinafter called the “ Stultgin Period’). To the extent that the Company determines gbate action need be taken
pursuant to the second and/or third sentence 3action 11(a)(iii), the Company (x) shall proyidebject to Section 11(a)(ii) hereof and the
last sentence of this Section 11(a)(iii) hereddt tuch action shall apply uniformly to all outstarg Rights and (y) may suspend the
exercisability of the Rights until the expiratiohtbe Substitution Period in order to seek any atidation of additional shares and/or to decide
the appropriate form of distribution to be madespant to such second sentence and to determinvalinethereof. In the event of any such
suspension, the Company shall issue a public arsooent stating that the exercisability of the Rigiis been temporarily suspended, as well
as a public announcement at such time as the ssispdn no longer in effect.

(b) If the Company fixes a record date foridsiance of rights, options or warrants to alteod of shares of Preferred Stock entitling them
(for a period expiring within 45 calendar days afiat not including such record date) to subscfilber purchase shares of Preferred Stock (or
securities having equivalent rights, privileges aneferences as the shares of Preferred Stock(fposes of this Section 11(b), “ Equivalent
Preferred StocK)) or securities convertible into shares of PreddrStock or Equivalent Preferred Stock at a ppieshare of Preferred Stock
or Equivalent Preferred Stock (or having a conwergirice per share, if a security convertible istbares of Preferred Stock or Equivalent
Preferred Stock) less than the Current Per Sharke¥lBrice of the shares of Preferred Stock (detexdhpursuant to Section 11(d)) on such
record date, the Purchase Price to be in effeet aftch record date shall be determined by muitiglyhe Purchase Price in effect immediately
prior to such record date by a fraction, the nutoeraf which is the number of shares of Preferrgatls outstanding on such record date plus
the number of shares of Preferred Stock which gugeegate offering price of the total number of skavf Preferred Stock and/or Equivalent
Preferred Stock so to be offered (and/or the aggesigitial conversion price of the convertible wéites so to be offered) would purchase at
such Current Per Share Market Price and the deratariof which is the number of shares of PrefeBaatk outstanding on such record date
plus the number of additional shares of PrefertediSand/or Equivalent Preferred Shares to be efféor subscription or purchase (or into
which the convertible securities so to be offeresiaitially convertible); provided however, that in no event shall the consideration to bid pa
upon the exercise of one Right be less than theeggte par value of the shares of capital stoclalsi® upon exercise of one Right. In case
such subscription price may be paid in a consi@®ratart or all of which is in a form other tharsbathe value of such consideration shall k
determined in good faith by the Board, whose deitgation shall be described in a written statemiad fwith the Rights Agent. Shares of
Preferred Stock owned by or held for the accouthefCompany shall not be deemed outstanding &ptinpose of any such computation.
Such adjustment shall be made successively wheseeara record date is fixed, and in the eventgheh rights, options or
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warrants are not so issued, the Purchase Prickbshatljusted to be the Purchase Price which witngld be in effect if such record date had
been fixed.

(c) If the Company fixes a record date fortieking of a distribution to all holders of shacé$referred Stock (including any such
distribution made in connection with a consolidat@ merger in which the Company is the continldngurviving corporation) of evidences
indebtedness, cash (other than a regular periedic dividend), assets, stock (other than a divigerydble in shares of Preferred Stock) or
subscription rights, options or warrants (excludingse referred to in Section 11(b)), the Purcliagee to be in effect after such record date
shall be determined by multiplying the Purchasedim effect immediately prior to such record dajea fraction, the numerator of which is
Current Per Share Market Price of the shares déReel Stock (as determined pursuant to Sectiod)Lbf such record date or, if earlier, the
date on which shares of Preferred Stock begirattetion an exlividend or when issued basis for such distribytiess the fair market value (
determined in good faith by the Board, whose deitgation shall be described in a written statemaed fwith the Rights Agent) of the portion
of the evidences of indebtedness, cash, assetsalrso to be distributed or of such subscriptights, options or warrants applicable to one
share of Preferred Stock, and the denominator aéiwils such Current Per Share Market Price of biaes of Preferred Stock; provided
however, that in no event shall the consideration to id ppon the exercise of one Right but less tharatigregate par value of the shares of
capital stock issuable upon exercise of one Righth adjustments shall be made successively whesegk a record date is fixed; and in the
event that such distribution is not so made, threlase Price shall again be adjusted to be thenBsedPrice which would then be in effect if
such record date had not been fixed.

(d) (i) For the purpose of any computationelieder, the “ Current Per Share Market PtioEany security (a “Securityfor purposes of thi
Section 11(d)(i) only) on any date shall be deetodae the average of the daily closing prices peares of a share of the Common Stock for the
30 consecutive Trading Days immediately prior iat, ot including, such date; providedowever, that in the event that the Current Per Share
Market Price of the Security is determined duringeaod following the announcement by the issuesumh Security of (A) a dividend or
distribution on such Security payable in sharesuzh Security or securities convertible into suwdrss (other than the Rights) or (B) any
subdivision, combination or reclassification of si®ecurity, and prior to the expiration of 30 TrayiDays after, but not including, the ex-
dividend date for such dividend or distribution tloe record date for such subdivision, combinatioreclassification, then, and in each such
case, the Current Per Share Market Price shalppeopriately adjusted to take into account ex-divid trading or to reflect the current per
share market price per share equivalent of suchrgcThe closing price for each day shall be ldst sale price, regular way, or, in case no
such sale takes place on such day, the average cfdsing bid and asked prices, regular way,timeeicase as reported in the principal
consolidated transaction reporting system witheesfn securities listed or admitted to tradingtma Nasdaq or, if the Security is not listed or
admitted to trading on the Nasdagq, as reportelérptincipal consolidated transaction reportingesyswith respect to securities listed on the
principal national securities exchange on whichSkeurity is listed or admitted to trading or,HétSecurity is not listed or admitted to trading
on any national securities exchange, the last guatiee or, if not so quoted, the average of thyh Hiid and low
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asked prices in the over-the-counter market, asrteg by Nasdaq or such other system then in uséd,an any such date the Security is not
quoted by any such organization, the average ofltfeéng bid and asked prices as furnished by gepsional market maker making a marke
the Security selected by the Board. If the Secusityot publicly held or not so listed or tradedjsonot the subject of available bid and asked
guotes, the Current Per Share Market Price of Saechurity shall mean the fair value per share asraéted in good faith by the Board, whose
determination shall be described in a statemead filith the Rights Agent.

(ii) For the purpose of any computation hepmmthe “ Current Per Share Market Pric# shares of the Preferred Stock shall be
determined in accordance with the method set fabttve in Section 11(d)(i) other than the last sargehereof. If the Current Per Share
Market Price of Preferred Stock cannot be deterchinghe manner provided above, it shall be corellg deemed to be an amount equal to
the current per share market price of the shar€oofmon Stock multiplied by one million (as suchminer may be appropriately adjusted to
reflect events such as stock splits, stock dividenecapitalizations or similar transactions relatio the shares of Common Stock occurring
after the date of this Agreement). If neither thr@non Stock nor the Preferred Stock are publicld be so listed or traded, or the subject of
available bid and asked quotes, “Current Per Skariet Price” of the Preferred Stock shall meanfttievalue per share as determined in
good faith by the Board, whose determination dhaltlescribed in a statement filed with the Righgert. For all purposes of this Agreement,
the current per share market price of one oneantli of a Preferred Share will be equal to theentrper share market price of one Preferred
Share divided by one million.

(e) Except as set forth below, no adjustmerthé Purchase Price shall be required unlessadjastment would require an increase or
decrease of at least 1% in such price; providealvever, that any adjustments which by reason of thisiSedt1(e) are not required to be m
shall be carried forward and taken into accourtrip subsequent adjustment. All calculations urlgisr$ection 11 shall be made to the nearest
cent or to the nearest one-millionth of a sharBreferred Stock or one-millionth of a share of CamrStock or other security, as the case may
be. Notwithstanding the first sentence of this Bect1(e), any adjustment required by this Sectibrshall be made no later than the earlier of
(i) three years from the date of the transactioictvhequires such adjustment and (ii) the Expirafiate.

(f) If as a result of an adjustment made pansto Section 11(a), the holder of any Right thftex exercised becomes entitled to receive any
securities of the Company other than shares oeRexf Stock, thereafter the number and/or kinduohther securities so receivable upon
exercise of any Right (and/or the Purchase Pricedpect thereof) shall be subject to adjustmemh fiime to time in a manner and on terms as
nearly equivalent as practicable to the provisiith respect to the shares of Preferred Stock faadPurchase Price in respect thereof)
contained in this Section 11, and the provisionSextions 7, 9, 10 and 14 with respect to the shafr@referred Stock (and the Purchase Price
in respect thereof) shall apply on like terms tg anch other securities (and the Purchase Pricesjpect thereof).

(g) All Rights originally issued by the Compgasubsequent to any adjustment made to the Puréhrasehereunder shall evidence the right
to purchase, at the adjusted Purchase
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Price, the number of one-millionths of a share reff€red Stock issuable from time to time hereungem exercise of the Rights, all subject to
further adjustment as provided herein.

(h) Unless the Company has exercised itsieleets provided in Section 11(i), upon each adjestnof the Purchase Price pursuant to
Section 11(b) or Section 11(c), each Right outstanommediately prior to the making of such adjustmshall evidence the right to purchase,
at the adjusted Purchase Price, that number ofrdienths of a share of Preferred Stock (calculatethe nearest one-millionth of a share of
Preferred Stock) obtained by (i) multiplying (xethumber of one-millionths of a share of Prefe®&atk issuable upon exercise of a Right
immediately prior to such adjustment of the Purehsce by (y) the Purchase Price in effect imntetligorior to such adjustment of the
Purchase Price and (ii) dividing the product sauotgd by the Purchase Price in effect immediatigr gauch adjustment of the Purchase Price.

(i) The Company may elect, on or after theeddtany adjustment of the Purchase Price, to aitfjesnumber of Rights in substitution for :
adjustment in the number of one- millionths of arshof Preferred Stock issuable upon the exerdiaeRight. Each of the Rights outstanding
after such adjustment of the number of Rights db&kxercisable for the number of one-millionthe share of Preferred Stock for which a
Right was exercisable immediately prior to suchuatipent. Each Right held of record prior to sudjustchent of the number of Rights shall
become that number of Rights (calculated to theest@ne hundred-thousandth) obtained by dividiegRurchase Price in effect immediately
prior to adjustment of the Purchase Price by threlase Price in effect immediately after adjustnuérihe Purchase Price. The Company shall
make a public announcement of its election to adpesnumber of Rights, indicating the record datehe adjustment, and, if known at the
time, the amount of the adjustment to be made.Qdrapany shall also, as promptly as practicablefyntite Rights Agent in writing of same
and give the Rights Agent a copy of such announoénseich record date may be the date on which tihehBse Price is adjusted or any day
thereafter, but if the Rights Certificates haverbissued, such record date shall be at least #ddalt days later than, but not including, the
of the public announcement. If Rights Certificatese been issued, upon each adjustment of the mwhBéghts pursuant to this Section 11
the Company shall, as promptly as practicable,etube distributed to holders of record of Righestificates on such record date Rights
Certificates evidencing, subject to the provisidsection 14, the additional Rights to which suolders are entitled as a result of such
adjustment, or, at the option of the Company, stellse to be distributed to such holders of rezosdibstitution and replacement for the
Rights Certificates held by such holders priotte date of adjustment, and upon surrender thefreefjuired by the Company, new Rights
Certificates evidencing all the Rights to whichlsholders are entitled after such adjustment. Ri@l@rtificates so to be distributed shall be
issued, executed and delivered by the Companycamadtersigned and delivered by the Rights Agetihiénmanner provided for herein (and
may bear, at the option of the Company, the adjuBtechase Price) and shall be registered in theeaaf the holders of record of Rights
Certificates on the record date specified in thigliptannouncement.

(j) Without respect to any adjustment or chaimgthe Purchase Price and/or the number andidrddi securities issuable upon the exercise
of the Rights, the Rights Certificates
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theretofore and thereafter issued may continugpoess the Purchase Price and the number and ksetuorities which were expressed in the
initial Rights Certificate issued hereunder.

(k) Before taking any action that would caaseadjustment reducing the Purchase Price belovoonaanillionth of the then par value, if
any, of the shares of Preferred Stock or belovthika par value, if any, of any other securitiethef Company issuable upon exercise of the
Rights, the Company shall take any corporate astioich may, in the opinion of its counsel, be neaeg in order that the Company may
validly and legally issue fully paid and nonassbeksahares of Preferred Stock or such other sézsirds the case may be, at such adjusted
Purchase Price.

() In any case in which this Section 11 othise requires that an adjustment in the Purchase Be made effective as of a record date for a
specified event, the Company may elect to defeth(miompt written notice thereof to the Rights Aamtil the occurrence of such event the
issuance to the holder of any Right exercised afieh record date the number of one-millionths siiare of Preferred Stock or other securities
of the Company, if any, issuable upon such exemmige and above the number of one-millionths diiae of Preferred Stock or other
securities of the Company, if any, issuable uparhsxercise on the basis of the Purchase Prickdat grior to such adjustment; provided
however, that the Company delivers to such holder a dli@bother appropriate instrument evidencing sholder’s right to receive such
additional shares of Preferred Stock or other séesiupon the occurrence of the event requirinchsadjustment.

(m) Notwithstanding anything in this Agreemé&mnthe contrary, the Company shall be entitlethéke such reductions in the Purchase F
in addition to those adjustments expressly requisethis Section 11, as and to the extent thasigaod faith judgment the Board determine
be necessary or advisable in order that any (i3akhation or subdivision of the shares of Pref@i®ock, (ii) issuance wholly for cash of
shares of Preferred Stock at less than the CuPenShare Market Price therefor, (iii) issuance Nytfor cash of shares of Preferred Stock or
securities which by their terms are convertibl® iot exchangeable for shares of Preferred Stogks{ock dividends or (v) issuance of rights,
options or warrants referred to in this SectionHereafter made by the Company to holders of seshof Preferred Stock is not taxable to
such stockholders.

(n) Notwithstanding anything in this Agreemémthe contrary, in the event that the Compargngttime after the Record Date and prior to
the Distribution Date (i) pays a dividend on theéstanding shares of Common Stock payable in steir€@mmon Stock, (ii) subdivides the
outstanding shares of Common Stock, (iii) combihesoutstanding shares of Common Stock into a smailmber of shares or (iv) issues any
shares of its capital stock in a reclassificatibthe outstanding shares of Common Stock (inclu@ing such reclassification in connection v
a consolidation or merger in which the Companyédontinuing or surviving corporation), the numbeRights associated with each share of
Common Stock then outstanding, or issued or dedivéiereafter but prior to the Distribution Dateals be proportionately adjusted so that the
number of Rights thereafter associated with eaahesbf Common Stock following any such event eqtl@sesult obtained by multiplying the
number of Rights associated with each share of Cam&tock immediately prior to such event by a
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fraction the numerator of which is the total numbgshares of Common Stock outstanding immedigiglyr to the occurrence of the event i
the denominator of which is the total number ofrekaf Common Stock outstanding immediately follogvthe occurrence of such event. The
adjustments provided for in this Section 11(n) kbhalmade successively whenever such a dividepdigsor such a subdivision, combination
or reclassification is effected.

Section 12 Certificate of Adjusted Purchase PricerdNumber of Shares

Whenever an adjustment is made or any evéesttafg the Rights or their exercisability (incladiwithout limitation an event which causes
Rights to become null and void) occurs as provideSection 11, the Company shall promptly (a) preacertificate setting forth such
adjustment and a brief, reasonably detailed stateofehe facts, computations, methodology, andudations accounting for such adjustment,
or describing such event, (b) file with the RighAtgent, and with each transfer agent for the shaf&seferred Stock and the shares of Com
Stock, a copy of such certificate, and (c) maitiaftsummary thereof to each holder of a Rightgtiieaite in accordance with Section 25 and
Section 26 hereof. The Rights Agent shall be fphgtected in relying on any such certificate andaoy adjustment or statement therein
contained and shall have no duty or liability wi#spect to, and shall not be deemed to have kngeletlany such adjustment or any such
event unless and until it shall have received sigtificate.

Section 13 Reserved
Section 14 Fractional Rights and Fractional Shares

(a) The Company shall not be required to i$sations of Rights or to distribute Rights Ceddttes which evidence fractional Rights. In
of such fractional Rights, the Company shall patheregistered holders of the Rights Certificatéh regard to which such fractional Rights
would otherwise be issuable, an amount in cashlegule same fraction of the current market valfiene Right. For purposes of this
Section 14(a), the current market value of one Rigthe closing price of the Rights for the Tragbay immediately prior to the date on wh
such fractional Rights would have been otherwiseable. The closing price for any Trading Day shalthe last sale price, regular way, or, in
case no such sale takes place on such day, thegavef the closing bid and asked prices, regulas;, meeither case as reported in the principal
consolidated transaction reporting system witheesfo securities listed or admitted to tradingtfoen Nasdagq or, if the Rights are not listed or
admitted to trading on the Nasdaq, as reportelarptincipal consolidated transaction reportingeyswith respect to securities listed on the
principal national securities exchange on whichRiights are listed or admitted to trading or, & Rights are not listed or admitted to trading
on any national securities exchange, the last guatiee or, if not so quoted, the average of thyhtiid and low asked prices in the over-the-
counter market, as reported by the Nasdaq or siingr system then in use or, if on any such dat&iphts are not quoted by any such
organization, the average of the closing bid ak@eprices as furnished by a professional markdéemanaking a market in the Rights, such
market maker to be selected by the Board. If thghfRiare not publicly held or are not so listedraded, or are not the subject of available bid
and asked quotes, the current market
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value of one Right shall mean the fair value thEesodetermined in good faith by the Board, whosteeiination shall be described in a
statement filed with the Rights Agent.

(b) The Company shall not be required to idsaetions of shares of Preferred Stock (other finactions which are integral multiples of one
one-millionth of a share of Preferred Stock) uprereise of the Rights or to distribute certificatgsich evidence fractional shares of Preferred
Stock (other than fractions which are integral fiplés of one one-millionth of a share of Prefer&dck). Fractions of Preferred Stock in
integral multiples of one one-millionth of such femeed Stock may, in the sole discretion of the @any, be evidenced by depositary receipts
pursuant to an appropriate agreement between thmp@uy and a depositary selected by it, providetigheh agreement provides that the
holders of such depositary receipts have all tijletsi, privileges and preferences to which theyeatéled as beneficial owners of the Preferred
Stock represented by such depositary receiptgedrof fractional shares of Preferred Stock thatrast integral multiples of one one-millionth
of a share of Preferred Stock, the Company mayt@éye registered holders of Rights Certificatethattime such Rights are exercised as
herein provided an amount in cash equal to the $eanion of the current market value of one ondiamth of a share of Preferred Stock. For
purposes of this Section 14(b), the current markte of one one-millionth of a share of Prefer&dck shall be one one-millionth of the
closing price of a share of Preferred Stock (aerd@hed pursuant to Section 11(d)(ii) hereof) fe Trading Day immediately prior to the date
of such exercise; providedowever, that if the closing price of the shares of theféired Stock cannot be so determined, the clgzilcg of
the shares of the Preferred Stock for such TraDiang shall be conclusively deemed to be an amoumldq the closing price of the shares of
Common Stock shares for such Trading Day multipigebne million (as such number may be appropsiadjusted to reflect events such as
stock splits, stock dividends, recapitalizationsianilar transactions relating to the Common Stsletres occurring after the date of this
Agreement).

(c) Following the occurrence of any Persorobgiag an Acquiring Person, the Company shall natelggiired to issue fractions of shares of
Common Stock upon exercise or exchange of the Rigihto distribute certificates which evidence fi@tal shares of Common Stock. In lieu
of issuing any such fractional securities, the Camypmay pay to any Person to whom or which suattimal securities would otherwise be
issuable an amount in cash equal to the samedraafithe current market value of one such secufity purposes of this Section 14(c), the
current market value of one share of Common Stockther security issuable upon the exercise ohaxge of Rights shall be the closing pi
thereof (as determined pursuant to Section 11(dgfi¢of) on the Trading Day immediately prior te thate of such exercise or exchange.

(d) The holder of a Right by the acceptancthefRights expressly waives his right to receive faactional Rights or any fractional shares
upon exercise of a Right, except as permitted tsySkction 14.

(e) Whenever a payment for fractional Rightfractional shares is to be made by the Rightswgae Company shall (i) promptly prepare
and deliver to the Rights Agent a certificate settiorth in reasonable detail the facts relatesulth payments and the prices and/or formulas
utilized in calculating such payments, and (ii)\pde sufficient monies to the
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Rights Agent in the form of fully collected fundsmake such payments. The Rights Agent shall b ubtected in relying upon such a
certificate and shall have no duty with respectta) shall not be deemed to have knowledge of aggnpnt for fractional Rights or fractional
shares under any Section of this Agreement relatinge payment of fractional Rights or fractioshares unless and until the Rights Agent
shall have received such a certificate and sufitaigonies.

Section 15 Rights of Action

(a) All rights of action in respect of this legment, excepting the rights of action given ®Rights Agent hereunder, are vested in the
respective registered holders of the Rights Cediéis (and, prior to the Distribution Date, theisegged holders of shares of Common Stock);
and any registered holder of any Rights Certifi¢ate prior to the Distribution Date, of the shacdsCommon Stock), without the consent of
Rights Agent or of the holder of any other Rightst@icate (or, prior to the Distribution Date, thfe shares of Common Stock), may, in his
behalf and for his own benefit, enforce, and magitute and maintain any suit, action or proceedigginst the Company to enforce, or
otherwise act in respect of, his right to exertiseRights evidenced by such Rights Certificatthénmanner provided in such Rights Certifi
and in this Agreement. Without limiting the foreggior any remedies available to the holders of Righis specifically acknowledged that the
holders of Rights would not have an adequate reraéethw for any breach by the Company of this Agreet and shall be entitled to specific
performance of the obligations hereunder and injuacelief against actual or threatened violatibgghe Company of the obligations
hereunder of any Person subject to this Agreement.

(b) Notwithstanding anything in this Agreemémthe contrary, neither the Company nor the Rigtgent shall have any liability to any
holder of a Right or other Person as a resultsofiability to perform any of its obligations undhis Agreement by reason of any preliminary
or permanent injunction or other order, judgmertrde or ruling (whether interlocutory or finalyugd by a court of competent jurisdiction or
by a governmental regulatory, self-regulatory anadstrative agency or commission, or any statutks, regulation, or executive order
promulgated or enacted by any governmental authqmiohibiting or otherwise restraining performamdesuch obligation; providedhowever
that the Company shall use commercially reasoraffibets to have any such injunction, order, judgtdacree or ruling lifted or otherwise
overturned as soon as possible.

Section 16 Agreement of Rights Holders
Every holder of a Right consents and agre#s the Company and the Rights Agent and with ew#ner holder of a Right that:
(a) prior to the Distribution Date, the Rigltsall be transferable only in connection with tfaasfer of shares of Common Stock;

(b) after the Distribution Date, the Rightsriificates are transferable only on the registrghtsof the Rights Agent if surrendered at the
office or offices of the Rights Agent
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designated for such purposes, duly endorsed arurgamied by a properly executed instrument of feangith the appropriate forms and
certificates fully executed;

(c) the Company and the Rights Agent may daedhtreat the person in whose name a Rights Gautéfi(or, prior to the Distribution Date,
the associated Common Stock share certificat&distered as the absolute owner thereof and dRitjlets evidenced thereby (notwithstanding
any notations of ownership or writing on the Rig@ttificates or the associated Common Stock stentdicate made by anyone other than
Company or the Rights Agent) for all purposes wiener, and neither the Company nor the Rights Agleall be affected by any notice to the
contrary; and

(d) such holder expressly waives any righretmeive any fractional Rights and any fractionausigies upon exercise or exchange of a Right,
except as otherwise provided in Section 14.

Section 17 Rights Certificate Holder Not Deemed at&ckholder

No holder, of any Rights Certificate, by meafhsuch possession, shall be entitled to votesiveadividends or be deemed for any purpose
the holder of the number of one-millionths of arehaf Preferred Stock or any other securities ef@ompany which may at any time be
issuable on the exercise of the Rights represehtzdby, nor shall anything contained herein arig Rights Certificate be construed to confer
upon the holder of any Rights Certificate, by meainsuch possession, any of the rights of a stddenaf the Company including any right to
vote on any matter submitted to stockholders atraegting thereof, including the election of direstar to give or withhold consent to any
corporate action, or to receive notice of meetimgsther actions affecting stockholders (exceprasided in Section 25 hereof), or to receive
dividends or subscription rights, or otherwise,iluht Right or Rights evidenced by such Rightstifieate have been exercised in accordance
with the provisions of this Agreement.

Section 18 Concerning the Rights Agent

(a) The Company agrees to pay to the RighenfAgeasonable compensation for all services rexdey it hereunder, and, from time to til
on demand of the Rights Agent, its reasonable esggeand counsel fees and other disbursementsedduarthe negotiation, preparation,
delivery, amendment, administration and executiothis Agreement and the exercise and performahds duties hereunder. The Company
also agrees to indemnify the Rights Agent for, Bmhold it harmless against, any loss, liabilitgnthge, judgment, fine, penalty, claim,
demand, settlement, cost or expense incurred withass negligence, bad faith or willful miscondantthe part of the Rights Agent (which
gross negligence, bad faith or willful misconduaignbe determined by a final, non-appealable juddmofa court of competent jurisdiction),
for any action taken, suffered or omitted by thghs Agent in connection with the acceptance, athtnation, exercise and performance of its
duties and responsibilities under this Agreemedtthe exercise of its rights hereunder, includimg ¢osts and expenses of defending against
any claim of liability arising therefrom, directty indirectly. The costs and expenses of enforthigright of indemnification will also be paid
by the Company. The provisions of this Section 48 Section 20 shall survive the exercise, exchange,
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redemption or expiration of the Rights, the resigma replacement or removal of the Rights Agert Hre termination of this Agreement.

(b) The Rights Agent may conclusively rely and will be authorized and protected and shalliimo liability for or in respect of any acti
taken, suffered or omitted by it in connection with acceptance or administration of this Agreenaenl the exercise and performance of its
duties and responsibilities and the exercise afgtsts hereunder, in reliance upon any Rightsifizate or certificate evidencing shares of
Preferred Stock, Common Stock or other securitidbedCompany, or any instrument of assignmentandfer, power of attorney,
endorsement, affidavit, letter, notice, directioansent, certificate, statement, or other papelooument believed by it to be genuine and to be
signed, executed and, where necessary, verifiegdlorowledged, by the proper Person or Persongherwise upon the advice of counsel as
set forth in Section 20 hereof. The Rights Ageralsiot be deemed to have knowledge of any eventhidh it was supposed to receive notice
thereof hereunder, and the Rights Agent shall g fmotected and shall incur no liability for faip to take action in connection therewith
unless and until it has received such notice iningi

(c) Notwithstanding anything in this Agreemémthe contrary, in no event will the Rights Agéetliable for special, punitive, indirect,
incidental or consequential loss or damage of ang Whatsoever (including but not limited to losofits), even if the Rights Agent has been
advised of the likelihood of such loss or damage rgardless of the form of action.

Section 19 Merger, Consolidation or Change of Namef Rights Agent

(a) Any Person into which the Rights Agentaay successor Rights Agent may be merged or witblwihmay be consolidated, or any
Person resulting from any merger or consolidatmowhich the Rights Agent or any successor Rightsmgs a party, or any Person succeeding
to the shareholder services business of the Rigat or any successor Rights Agent, will be thecesgsor to the Rights Agent under this
Agreement without the execution or filing of anyppaor any further act on the part of any of theipa hereto; provided that such Person
would be eligible for appointment as a successghiAgent under the provisions of Section 21 Hefléat the time such successor Rights
Agent shall succeed to the agency created by thiseiment any of the Rights Certificates shall Haeen countersigned but not delivered, any
such successor Rights Agent may adopt the cougtertsire of a predecessor Rights Agent and deliver Rights Certificates so
countersigned; and if at that time any of the Rigbertificates shall not have been countersignegsaccessor Rights Agent may countersign
such Rights Certificates either in the name ofptezlecessor Rights Agent or in the name of theemstr Rights Agent; and in all such cases
such Rights Certificates shall have the full fopcevided in the Rights Certificates and in this égment.

(b) If at any time the name of the Rights Ageimanges and at such time any of the Rights @etéfs have been countersigned but not
delivered, the Rights Agent may adopt the courdeegiure under its prior name and deliver Rightdiftmates so countersigned; and if at that
time any of the Rights Certificates shall not haeen countersigned, the Rights Agent may countegigh Rights Certificates either in its
prior name or in its changed name; and in all
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such cases such Rights Certificates shall haviuthirce provided in the Rights Certificates andhis Agreement.

Section 20 Duties of Rights Agent

The Rights Agent undertakes to perform théedudnd obligations expressly imposed by this Agued (and no implied duties) upon the
following terms and conditions, by all of which t@@mpany and the holders of Rights Certificateshejr acceptance thereof, shall be bound:

(a) The Rights Agent may consult with legaliesel (who may be legal counsel for the Compamgnoemployee of the Rights Agent), and
the advice or opinion of such counsel shall bedalli complete authorization and protection to tlghf® Agent and the Rights Agent shall
incur no liability for or in respect of any actiteken, suffered or omitted by it in accordance witlch advice or opinion.

(b) Whenever in the performance of its dutieder this Agreement the Rights Agent shall deemedessary or desirable that any fact or
matter (including, without limitation, the identitf any Acquiring Person and the determinatiorhef Current Per Share Market Price) be
proved or established by the Company prior to kduffering or omitting to take any action hereemdauch fact or matter (unless other
evidence in respect thereof be herein specifiqgaiscribed) may be deemed to be conclusively praneldestablished by a certificate signe:
any Authorized Officer and delivered to the RighAtgent; and such certificate, pursuant to its tershg]l be full and complete authorization i
protection to the Rights Agent and the Rights Aggvatll incur no liability for or in respect of aagtion taken, suffered or omitted by it under
the provisions of this Agreement in reliance upoahscertificate.

(c) The Rights Agent shall be liable to thex@pany and any other Person hereunder only fomits gross negligence, bad faith or willful
misconduct (which gross negligence, bad faith difwlimisconduct must be determined by a final, rappealable judgment of a court of
competent jurisdiction). Any liability of the RighAgent under this Agreement will be limited to #maount of annual fees paid by the
Company to the Rights Agent.

(d) The Rights Agent shall not be liable foby reason of any of the statements of fact dtatsccontained in this Agreement or in the
Rights Certificates (except its countersignatuszebf) be required to verify the same, but all sstettements and recitals are and shall be
deemed to have been made by the Company only.

(e) The Rights Agent will have no liabilityrfor be under any responsibility in respect ofihbdity of this Agreement or the execution and
delivery hereof (except the due execution and defihereof by the Rights Agent) or in respect efthalidity or execution of any Rights
Certificate (except its countersignature theredy; shall it be responsible for any breach by tben@any of any covenant or condition
contained in this Agreement or in any Rights Ciedife; nor shall it be responsible for any chamgthé exercisablity of the Rights (including
the Rights becoming null and void pursuant to $ectil(a)(ii) hereof) or any change or adjustmequired under the provisions of
Sections 11, 12, 22 or 23 hereof or responsibl¢himmanner, method or amount of any such adjugdtorghe ascertaining of the existence of
facts that would require any such change or adjeistrifexcept with respect to the exercise of
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Rights evidenced by Rights Certificates after datagice pursuant to Section 12, upon which thehRighgent may rely, of any such
adjustment); nor shall it by any act hereunderééented to make any representation or warranty geetauthorization or reservation of any
shares of Common Stock or Preferred Stock to heispursuant to this Agreement or any Rights Geaté or as to whether any shares of
Common Stock or Preferred Stock shall, when scedsbe validly authorized and issued, fully paid annassessable.

() The Company agrees that it shall perfoemecute, acknowledge and deliver or cause to Herpeed, executed, acknowledged and
delivered all such further and other acts, instmtsi@and assurances as may reasonably be requitbée Rights Agent for the carrying out or
performing by the Rights Agent of the provisiongtis Agreement.

(g) The Rights Agent is hereby authorized dinelcted to accept instructions with respect toplagormance of its duties and the exercise of
the rights hereunder from any person reasonablg\sal by the Rights Agent to be one of the AuthetiDfficers, and to apply to such
Authorized Officers for advice or instructions iommection with its duties, and such instructionalidhe full authorization and protection to the
Rights Agent and the Rights Agent shall not beldidbr or in respect of any action taken, suffeoe@dmitted by it in accordance with
instructions of any such Authorized Officer or oty delay in acting while waiting for those instians. The Rights Agent shall be fully
authorized and protected in relying upon the mesémt instructions received from any such Authari@éficer. Any application by the Rights
Agent for written instructions from the Company mai/the option of the Rights Agent, set forth intiwg any action proposed to be taken,
suffered or omitted by the Rights Agent under fggeement and the date on and/or after which satibrashall be taken or suffered or such
omission shall be effective. The Rights Agent shatlbe liable for any action taken by, or omissiénthe Rights Agent in accordance with a
proposal included in any such application on ceratie date specified in such application (whicteddall not be less than five Business Days
after but not including the date any Authorizedi€Hf of the Company actually receives such appticaunless any such Authorized Officer
shall have consented in writing to an earlier datégss, prior to taking any such action (or ttfeative date in the case of an omission), the
Rights Agent shall have received written instruasian response to such application specifying th®a to be taken, suffered or omitted.

(h) The Rights Agent and any stockholderiat&, director, officer or employee of the Riglgent may buy, sell or deal in any of the
Rights or other securities of the Company or becpewuniarily interested in any transaction in which Company may be interested, or
contract with or lend money to the Company or oftlige act as fully and freely as though the Righgert were not Rights Agent under this
Agreement. Nothing herein shall preclude the Rigtgent or any such stockholder, affiliate, directfficer or employee from acting in any
other capacity for the Company or for any otheisBer

() The Rights Agent may execute and exeraiseof the rights or powers hereby vested in penform any duty hereunder either itself
(through its directors, officers or employees) piob through its attorneys or agents, and the Riglgent shall not be answerable or
accountable for any act, omission, default, neglechisconduct of any such attorneys or agentswoarfy loss to the Company or any other
Person resulting from any such act, default,
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neglect or misconduct, absent gross negligencéulvihisconduct or bad faith in the selection amdtinued employment thereof (which gross
negligence, willful misconduct or bad faith mustdetermined by a final, non-appealable judgmert cburt of competent jurisdiction).

(j) If, with respect to any Rights Certificatarrendered to the Rights Agent for exerciseandfer, the certificate contained in the form of
assignment or the form of election to purchasé#t on the reverse thereof, as the case mayasentt been completed to certify the holdk
not an Acquiring Person (or an Affiliate or Assdeighereof) or a transferee thereof, the RightsnAghall not take any further action with
respect to such requested exercise or transfeoumtifirst consulting with the Company.

(k) No provision of this Agreement shall reguihe Rights Agent to expend or risk its own fundstherwise incur any financial liability in
the performance of any of its duties hereundendhé exercise of its rights if it believes thgtagment of such funds or adequate
indemnification against such risk or liability istreasonably assured to it.

() The Rights Agent will not be required ke notice or be deemed to have notice of any éaefnt or determination (including, without
limitation, any dates or events defined in this @gment or the designation of any Person as an Asguwrerson, Affiliate or Associate) under
this Agreement unless and until the Rights Agespiscifically notified in writing by the Company sfich fact, event or determination.

(m) The provisions of this Section 20 shatvéte the exercise, exchange, redemption or expiraif the Rights, the resignation,
replacement or removal of the Rights Agent andehmination of this Agreement.

Section 21 Change of Rights Agent

The Rights Agent or any successor Rights Agemt resign and be discharged from its duties utidgrAgreement upon thirty (30) days’
written notice mailed to the Company, and to eaghsfer agent of the shares of Common Stock arférffed Stock known to the Rights
Agent, respectively, by registered or certified Imand, if such resignation occurs after the Disttion Date, to the registered holders of the
Rights Certificates by first-class mail. The Compamay remove the Rights Agent or any successortRiggent upon thirty (30) days’ written
notice, mailed to the Rights Agent or successohRiggent, as the case may be, and to each traaggbat of the shares of Common Stock and
the Preferred Stock, by registered or certifiedlnaaid, if such removal occurs after the DistribntDate, to the holders of the Rights
Certificates by first-class mail. If the Rights Ageshall resign or be removed or shall otherwissobee incapable of acting, the Company shall,
in its sole discretion, appoint a successor tcRights Agent. If the Company shall fail to makesappointment within a period of thirty
(30) days after giving notice of such removal deaft has been notified in writing of such resitioa or incapacity by the resigning or
incapacitated Rights Agent or by the holder of ghi®& Certificate (who shall, with such notice, sithims Rights Certificate for inspection by
the Company), then any registered holder of anhRi@ertificate may apply to any court of compefarisdiction for the appointment of a
new Rights Agent. Any successor Rights Agent, wietippointed by the Company or by such a court| Baga) a Person organized and
doing business under the laws of the United States the State of New York or
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of any other state of the United States, in goaddihg, which is authorized under such laws to@gercorporate trust, stock transfer or
shareholder services powers and which has atrtieedf its appointment as Rights Agent a combingitaband surplus of at least $50,000,000
or (b) an affiliate of a Person described in claf@eof this sentence. After appointment, the sssgeRights Agent shall be vested with the
same powers, rights, duties and responsibilitigsiahad been originally named as Rights Agenthwut further act or deed; but the
predecessor Rights Agent shall deliver and trarteféhie successor Rights Agent any property atithe held by it hereunder, and execute and
deliver any further assurance, conveyance, aceed tiecessary for the purpose. Not later thanfteetiwe date of any such appointment, the
Company shall file notice thereof in writing withet predecessor Rights Agent and each transfer afdm shares of Common Stock and the
Preferred Stock, and, if such appointment occues #ie Distribution Date, mail a notice thereofiiriting to the registered holders of the
Rights Certificates. Failure to give any noticepded for in this Section 21, however, or any defaerein, shall not affect the legality or
validity of the resignation or removal of the Rigi#&gent or the appointment of the successor Ri§gent, as the case may be.

Section 22 Issuance of New Rights Certificates

(a) Notwithstanding any of the provisions litAgreement or of the Rights to the contrary,Gleenpany may, at its option, issue new
Rights Certificates evidencing Rights in such fasmmay be approved by the Board to reflect anysamljent or change in the Purchase Price
and the number or kind or class of shares or ateurities or property purchasable under the Rigbttificates made in accordance with the
provisions of this Agreement.

(b) In addition, in connection with the issoaror sale by the Company of shares of Common Stdlckving the Distribution Date and prir
to the Expiration Date, the Company (i) shall, wigspect to shares of Common Stock so issued dmpswosuant to the exercise, exchange or
conversion of securities (other than Rights) isqueéal to the Distribution Date which are exercigatwr exchangeable for, or convertible into,
shares of Common Stock (including without limitatiall shares of Series B-1 Preferred Stock) andibject to the last sentence of this
Section 22, may, in any other case, if deemed sacg®r appropriate by the Board, issue Rightkénform of Rights Certificates representing
the appropriate number of Rights as would have Issered in respect of such shares of Common Stabky had been issued or sold prior to
the Distribution Date, as appropriately adjustegprasvided herein as if they had been so issuedldr provided, however, that (i) except in
the case of any shares of Common Stock issuable tiygoconversion of shares of Series B-1 Prefe8tedk, no such Right or Rights
Certificate shall be issued pursuant to this seméi and to the extent that, in its good faitigment the Board determines that the issuance of
such Right or Rights Certificate could have a matedverse tax consequence to the Company oet@¢nson to whom or which such Righ
Rights Certificate otherwise would be issued, ana¢ such Rights or Rights Certificates shallisgued if, and to the extent that, appropriate
adjustment shall otherwise have been made in fi¢hieoissuance thereof (provided that, in the cdsey such adjustment with respect to the
Series B-1 Preferred Stock, such adjustment shat been made in accordance with the Company’é#fiCatt of Designation with respect to
such series). Anything contained herein to the reeptnotwithstanding, if at any time following tBgstribution Date and prior to the Expirati
Date, any shares of Common Stock are issued
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without Rights upon any conversion of shares ofeSdB-1 Preferred Stock then outstanding, then faoih after the effective time of such
conversion of shares of Series B-1 Preferred SthekCompany shall not issue any additional Riglet®under, except as provided in clause
(i) of the preceding sentence.

Section 23 Redemption

(a) The Board may, at any time prior to thstilbution Date, redeem all but not less thanredlthen-outstanding Rights at the Redemption
Price. The redemption of the Rights may be madectffe at such time, on such basis and with suaolditions as the Board in its sole
discretion may establish. The Company may, atgton, pay the Redemption Price in cash, securitieeny other form of consideration
deemed appropriate by the Board.

(b) Immediately upon the effectiveness ofrdemption of the Rights, and without any furthetian and without any notice, the right to
exercise the Rights shall terminate and the oglgtrihereafter of the holders of Rights shall besteive the Redemption Price for each Right
so held without interest thereon. Promptly after éfffectiveness of the redemption of the Rights,Gompany shall give notice of such
redemption to the holders of the then outstandiightR (with prompt written notice thereof to thegRis Agent) by mailing such notice to all
such holders at each holder’s last address apéaap upon the registry books of the Rights Agenpraor to the Distribution Date, on the
registry books of the transfer agent for the shaféSommon Stock; provideldowever, that the failure to give, or any defect in, aoglts notice
will not affect the validity of the Redemption dfet Rights. Any notice which is mailed in the manherein provided shall be deemed given,
whether or not the holder receives the notice. Bacih notice of redemption shall state the methodtiich the payment of the Redemption
Price shall be made.

Section 24 Exchange

(a) Subject to Section 24(c), on or afterBhistribution Date, the Company (i) if on such dtte voting rights set forth in Section 12 of the
Certificate of Designations for the Series B-1 Brefd Stock are still in effect (the expirationsofch voting rights, the “ B Consent Right
Termination Daté), shall and (ii) at any time thereafter, mayite¢ option of the Board, exchange all of the thatstanding and exercisable
Rights (which shall not include Rights that havedyee null and void pursuant to the provisions dfti®ea 11(a)(ii) hereof) for shares of
Common Stock at an exchange ratio of one shar@of@n Stock per Right, appropriately adjusted fleceany stock split, stock dividend
similar transaction occurring after the date hefsoth number of shares of Common Stock per Rigimgbhereinafter referred to as the “
Exchange Ratid). If pursuant to an exchange in accordance withterms of this Section 24(a), a registered hadflany Rights Certificate is
entitled to receive shares of Common Stock in agregate amount that is not a whole number, the @ompvill round downward the number
of whole shares of Common Stock so issued to thesséwhole number.

(b) Immediately upon the action of the Boardesing the exchange of Rights pursuant to sulme¢s) of this Section 24 and without any
further action and without any notice, the righet@rcise such Rights shall terminate and the nght thereafter of a holder of such Rights
shall be to receive that number of shares of Com8tonk equal to the number
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of such Rights held by such holder multiplied by BExchange Ratio (or, pursuant to Section 24(e)etjuivalent number of shares of Preferred
Stock). Promptly after the effectiveness of thehexmge of Rights as provided in subsection (a) isf$ection 24, the Company shall publicly
announce such exchange (with prompt written ndtieeeof to the Rights Agent) and within 10 calendiys thereafter, shall give notice of
such exchange to all of the holders of such Rightkeir last addresses as they appear upon tistryelgooks of the Rights Agent; provided,
however, that the failure to give, or any defectsimch announcement or notice shall not affecv#tidity of such exchange. Any notice which
is mailed in the manner herein provided shall bentied given, whether or not the holder receivesitiee. Each such notice of exchange will
state the method by which the exchange of the stefr€ommon Stock for Rights shall be effected.

(c) In the event that there shall not be sidfit shares of Common Stock issued but not owdstgror authorized but unissued (and
unreserved) to permit an exchange of Rights asogpiited in accordance with this Section 24, then@any shall substitute to the extent of
such insufficiency, for each share of Common Stbek would otherwise be issuable upon exchangeRifht, (i) Common Stock Equivalen
as such term is used in Section 11(a)(iii), (i3lea(iii) debt securities of the Company, (iv) athssets or (v) any combination of the foregoing,
in any event having an aggregate value, as detednimgood faith by the Board (whose determinasioall be described in a statement filed
with the Rights Agent), equal to the Current PearBtMarket Price of one share of Common Stock (deted pursuant to Section 11(d)) on
the Trading Day immediately preceding the datéhefdffectiveness of the exchange pursuant to gisich 24.

(d) The exchange of the Rights by the Boargt beamade effective at such time, on such basisdtihdsuch conditions as the Board in its
sole discretion may establish. Without limiting floeegoing, prior to effecting an exchange pursuarthis Section 24, the Board may direct
Company to enter into a Trust Agreement in suchnfand with such terms as the Board of Directord sien approve (the “ Trust Agreement
"). If the Board of Directors so directs, the Compahall enter into the Trust Agreement and sisallié to the trust created by such agreement
(the “ Trust”) all of the shares of Common Stock (or substitgeurities or assets pursuant to Section 24@&)plsle pursuant to the exchange
(or any portion thereof that have not theretofagerbissued in connection with the exchange). Fnodnadter the time at which such shares are
issued to the Trust, all Persons then entitlegteive shares pursuant to the exchange shall hkeénd receive such shares (or substitute
securities or assets pursuant to Section 24(c}) éay dividends or distributions made thereon dfterdate on which such shares are depositec
in the Trust) only from the Trust and solely upempliance with the relevant terms and provisionthefTrust Agreement. Any shares of
capital stock issued at the direction of the Baardonnection herewith shall be validly issuediffgaid and nonassessable shares of Common
Stock or Preferred Stock (as the case may be)tren@ompany shall be deemed to have received asdevation for such issuance a benefit
having a value that is at least equal to the aggeegar value of the shares so issued.

(e) Notwithstanding any other provision ofstiigreement, prior to the B-1 Consent Right TerriamaDate, the Company shall not in any
way amend or supplement this
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Section 24 without the prior written consent of tiwders of a majority of the Series B-1 Prefergolck.

Section 25 Notice of Certain Events

(a) If the Company proposes to (i) pay anyd#ind payable in stock of any class to the holdéshares of Preferred Stock or to make any
other distribution to the holders of shares of @mefd Stock (other than a regular periodic casilddid), (ii) offer to the holders of shares of
Preferred Stock rights, options, warrants or anyilar instrument to subscribe for or to purchasg asiditional shares of Preferred Stock or
shares of stock of any class or any other secsiritights or options, (jii) effect any reclassitioa of its Preferred Stock (other than a
reclassification involving only the subdivision @fitstanding shares of Preferred Stock), (iv) eféest consolidation or merger into or with any
other Person, (v) to effect the liquidation, dissian or winding up of the Company or (vi) declarepay any dividend on the shares of
Common Stock payable in shares of Common Stoc& efféct a subdivision, combination or reclasstiwa of the Common Stock then, in
each such case, the Company shall give to the Rgent and, to the extent possible, to each haflarRights Certificate, in accordance with
Section 26 hereof, a notice of such proposed aotibich shall specify the record date for the psgsoof such stock dividend, distribution or
offering of rights, warrants, options or any similastrument or the date on which such reclasgifica consolidation, merger, sale, transfer,
liquidation, dissolution, or winding up is to tagkace and the date of participation therein byhblelers of the shares of Preferred Stock, if any
such date is to be fixed, and such notice shadidogiven in the case of any action covered by elgir (ii) above at least ten (10) days prior
to but not including the record date for determinivolders of the shares of Common Stock and/oekedt Stock for purposes of such action,
and in the case of any such other action covereddause (i) or (ii) above at least ten (10) dayero but not including the date of such
proposed action or the date of participation threbsi the holders of the shares of Preferred Stwwbichever is the earlier.

(b) If a Stock Acquisition Date occurs, thee Company shall as soon as practicable theragftetto the Rights Agent and, to the extent
feasible, to each holder of a Rights Certificatea¢cordance with Section 26 hereof, a notice @oitcurrence of such event, which shall
specify the event and the consequences of the avéliders of Rights.

Section 26 Notices

(a) Notices or demands authorized by this Agrent to be given or made by the Rights Agent ahbyholder of any Rights Certificate to
on the Company shall be sufficiently given or méaleimmediately, if made by personal delivery te garty to be notified, (b) on the fifth (5
th) day if sent by first-class mail, postage prepéijithe next Business Day if by nationally recagui overnight courier or (d) upon
confirmation, if transmission by facsimile combineih a phone call to the Company notifying it otk transmission, all addressed (until
another address is filed in writing by the Compaiith the Rights) as follows:
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Sirius XM Radio Inc.

1221 Avenue of the Americas
New York, New York 10020
Attention: Patrick L. Donnelly, Esq.
Phone: (212) 584-5180
Facsimile: (212) 584-5353

(b) Subject to the provisions of Section 2¢ aatice or demand authorized by this Agreemeitetgiven or made by the Company or by

holder of any Rights Certificate to or on the RggAgent shall be sufficiently given or made (a) iediately, if made by personal delivery to
the party to be notified, (b) on the fifth {§ day if sent by first-class mail, postage prep&dithe next Business Day if by nationally
recognized overnight courier or (d) upon confirmatiif transmission by facsimile combined with apé call to the Rights Agent notifying it
of such transmission, all addressed (until anatlleiress is filed in writing by the Rights Agentlwihe Company) as follows:

The Bank of New York Mellon
Newport Office Center VII

480 Washington Boulevard
Jersey City, New Jersey 07310
Attention: Relationship Manager

with a copy to:

Mellon Investor Services LLC
Newport Office Center VII

480 Washington Boulevard
Jersey City, New Jersey 07310
Attention: General Counsel

Notices or demands authorized by this Agreemehetgiven or made by the Company or the Rights Atgetite holder of any Rights
Certificate (or, if prior to the Distribution Dati the holder of certificates representing shaféSommon Stock) shall be sufficiently
given or made if sent by first-class mail, postpggpaid, addressed to such holder at the addresgbfholder as shown on the registry
books of the Company.

Section 27 Supplements and Amendments

Prior to the Distribution Date, the Companyynraits sole and absolute discretion, and the Ridtgent shall, if the Company so directs,

supplement or amend any provision of this Agreenreany respect without the approval of any holdeights, any such supplement or
amendment to be evidenced by a writing signed byabmpany and the Rights Agent. From and aftetitive at which the Rights cease to be
redeemable pursuant to Section 23, the Companyaméyhe Rights Agent shall, if the Company so d&esupplement or amend this
Agreement without the approval of any holders a®s$ in order (i) to cure any ambiguity, (i)
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to correct or supplement any provision containeginevhich may be defective or inconsistent witly ather provisions herein, (iii) to shorten
or lengthen any time period hereunder or (iv) teadthor supplement the provisions hereunder in aynar which the Company may deem
necessary or desirable; providdabwever, that no such supplement or amendment shall aglyemffect the interests of the holders of Rights
(other than an Acquiring Person or any AffiliateAssociate of an Acquiring Person), and no suchraiment may cause the Rights again to
become redeemable or cause this Rights Agreemairt agbecome amendable other than in accordartbetii$ sentence. Upon the delivery
of a certificate from an appropriate officer of @empany which states that the proposed supplearearthendment is in compliance with the
terms of this Section 27, the Rights Agent shadloene such supplement or amendment. Notwithstaradigithing herein to the contrary, the
Rights Agent may, but shall not be obligated taeemto any supplement or amendment that afféetRights Agent’s own right, duties,
obligations or immunities under this Agreement.

Section 28 Successors

All the covenants and provisions of this Agneait by or for the benefit of the Company or thgh®s Agent shall bind and inure to the
benefit of their respective successors and assigrender.

Section 29 Determinations and Actions by the Board

(a) For all purposes of this Agreement, arlgudation of the number of shares of Common Stacrty other class of capital stock
outstanding at any particular time, including fargoses of determining the particular percentagaioh outstanding shares of Common Stock
of which any Person is the Beneficial Owner, shalinade in accordance with the last sentence & FRd-3(d)(1)(i) of the General Rules and
Regulations under the Exchange Act or the provssmiSection 382 of the Code or any successorpdacement provision.

(b) The Board shall have the exclusive powet authority to administer this Agreement and tereise all rights and powers specifically
granted to the Board or to the Company, or as neaydzessary or advisable in the administratiohisfAgreement, including, without
limitation, the right and power to (i) interpregtrovisions of this Agreement, and (ii) make alletminations and calculations deemed
necessary or advisable for the administration isf Agreement (including without limitation a deteémation to redeem or not redeem the Rig
or amend this Agreement).

(c) All such actions, calculations, interptitas and determinations (including, for purposkslause (y) below, all omissions with respec
the foregoing) which are done or made by the Baagbod faith, shall (x) be final, conclusive aridding on the Company, the Rights Agent,
the holders of the Rights and all other Persong,(ghnot subject the Board, or any of the direston the Board to any liability to any Person,
including without limitation the Rights Agent anttetholders of the Rights. The Rights Agent shalbgk be entitled to assume that the Board
acted in good faith and the Rights Agent shallully forotected and shall incur no liability in ra@fice thereon.
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Section 30 Benefits of this Agreement

Nothing in this Agreement shall be construzdite to any Person other than the Company, thatRiAgent and the registered holders of
the Rights Certificates (and, prior to the Disttibn Date, registered holders of shares of Comntonk$ any legal or equitable right, remed»
claim under this Agreement; but this Agreementidhalfor the sole and exclusive benefit of the Camyp the Rights Agent and the registered
holders of the Rights Certificates (and, priortte Distribution Date, registered holders of shafe€Sommon Stock).

Section 31 Severability

If any term, provision, covenant or restriatiof this Agreement is held by a court of compejerisdiction or other authority to be invalid,
void or unenforceable, the remainder of the tepnsyisions, covenants and restrictions of this &gnent shall remain in full force and effect
and shall in no way be affected, impaired or indatied; provided however, that nothing contained in this Section 31 wifieat the ability of
the Company under the provisions of Section 27upgpkement or amend this Agreement to replace sudlid, void or unenforceable term,
provision, covenant or restriction with a legallidgand enforceable term, provision, covenant strietion; providedurther, however, that if
such excluded provision shall affect the rightgjetuor obligations of the Rights Agent, the Rightgent shall be entitled to resign two
Business Days following but not including the datewhich such term, provision, covenant or resoicts found to be invalid, void or
unenforceable.

Section 32 Governing Law

This Agreement, each Right and each Rightsificate issued hereunder shall be deemed to lmm@act made under the laws of the Stal
Delaware and for all purposes shall be governednulyconstrued in accordance with the laws of suate &pplicable to contracts made and to
be performed entirely within such State; provigdédwever, that all provisions regarding the rights, du@sl obligations of the Rights Agent
shall be governed by and construed in accordanitethe laws of the State of New York applicablesmtracts made to be performed entirely
within such State.

Section 33 Counterparts

This Agreement may be executed in any numbeownterparts and each of such counterparts &radll purposes be deemed to be an
original, and all such counterparts shall togetimrstitute but one and the same instrument.

Section 34 Descriptive Headings; Interpretation

Descriptive headings of the several sectidribis Agreement are inserted for convenience anlg shall not control or affect the meanin
construction of any of the provisions hereof. Fa &dvoidance of doubt and for clarification purgosely, if under any circumstance
contemplated herein Rights become exercisabldnoptrchase of shares of Common Stock, such Rigaysonly be exercised as follows:
Rights issued in respect of Common Stock will bereisable only for the purchase of shares of Com8tonk (or any common stock
equivalents issued in respect thereof).
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Section 35 Force Majeure

Notwithstanding anything to the contrary camea herein, the Rights Agent shall not be lialoleany delays or failures in performance
resulting from acts beyond its reasonable contdbiding, without limitation, acts of God, terrdrects, shortage of supply, breakdowns or
malfunctions, interruptions or malfunctions of cantgr facilities, or loss of data due to power fegkior mechanical difficulties with
information storage or retrieval systems, laboficifties, war or civil unrest.

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK]
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IN WITNESS WHEREOF, the parties hereto havwesed this Agreement to be duly executed, all ahetlay and year first above written.
SIRIUS XM RADIO INC.

/s/ Patrick Donnelly

Name: Patrick Donnell

Title: Executive Vice President and Geng
Counse

THE BANK OF NEW YORK MELLON,
as Rights Agen

/s/ James F. Kiszk

Name: James F. Kiszl
Title: Vice Presider

Signature page to Rights Agreement




Exhibit A

CERTIFICATE OF DESIGNATION
OF
SERIES C JUNIOR PREFERRED STOCK
OF
SIRIUS XM RADIO INC.

(Pursuant to Section 151 of the General Corpordtawm of the State of Delaware)

Sirius XM Radio, Inc. (hereinafter called th€ompany”), a corporation organized and existing under bapdirtue of the General
Corporation Law of the State of Delaware (tHeGCL "), does hereby certify:

1. The name of the Company is Sirius XM Rattic,

2. The certificate of incorporation, as ameh(the “Certificate of Incorporation ") of the Company authorizes the issuance of 50D
shares of Preferred Stock, $0.001 par value (freferred Stock™), and expressly vests in the Board of Directdrthe Company (the “
Board ") the authority provided therein to provide foetlssuance of said shares in series and by filiogriificate pursuant to the applicable
law of the State of Delaware, to establish frometito time the number of shares to be included @h sach series, and to fix the designation,
powers, preferences and rights of the shares ¢f ®ach series and the qualifications, limitatiars,estrictions thereof.

3. The Board, pursuant to the authority exglyegested in it as aforesaid, on April 28, 2008atéd the following resolutions creating a *
Series C Junior” series of Preferred Stock:

RESOLVED, that a series of the class of autledr Preferred Stock of the Company be and heigbyeiated, and that the designation and
amount thereof and the voting powers, preferencdgeative, participating, optional and other sakdghts of the shares of such series, and
the qualifications, limitations or restrictions thef are as follows:

SERIES C JUNIOR PREFERRED STOCK

Section 1 Designation and Amount The shares of such series will be designatedeesSC Junior Preferred Stock (th8éries C Preferred

") and the number of shares constituting the SeZi€seferred is 9,000. Such number of shares maydoeased or decreased by resolution of
the Board; provided, however, that no decreaseradgllice the number of shares of Series C Prefesrachumber less than the number of
shares then outstanding plus the number of shaseswed for issuance upon the exercise of outstgraitions, rights or warrants or upon the
conversion of any outstanding securities issuethbyCompany and convertible into Series C Preferred




Section 2 Dividends and Distributions(a) Subject to the rights of the holders of angreb of any series of Preferred Stock ranking pcidhe
Series C Preferred with respect to dividends, thidérs of shares of Series C Preferred, in preterénm the holders of Common Stock, par
value $0.001 per share (collectively, thedmmon Stock”), of the Company, and of any other junior stogk| be entitled to receive, when,
as and if declared by the Board out of funds lggaHailable for the purpose, dividends payableaishc(except as otherwise provided below
such dates as are from time to time establisheth®opayment of dividends on the Common Stock (sach date being referred to herein as a
“ Dividend Payment Date”), commencing on the first Dividend Payment Ddterathe first issuance of a share or fraction ehare of

Series C Preferred (theFirst Dividend Payment Date”), in an amount per share (rounded to the nearest equél to, subject to the provis
for adjustment hereinafter set forth, the greatér)&1 and (ii) one million (1,000,000) times thggregate per share amount of all cash
dividends, and one million (1,000,000) times thgragate per share amount (payable in kind) of@itcash dividends, other than a dividend
payable in shares of Common Stock or a subdivigfdhe outstanding shares of Common Stock (by ssdiaation or otherwise), declared on
the Common Stock since the immediately precedingdend Payment Date or, with respect to the Fiigtdend Payment Date, since the first
issuance of any share or fraction of a share déS€ Preferred. In the event that the Companywatiane (i) declares a dividend on the
outstanding shares of Common Stock payable in sltir€ommon Stock, (ii) subdivides the outstandihgres of Common Stock,

(iii) combines the outstanding shares of CommortiSioto a smaller number of shares or (iv) issugsshares of its capital stock in a
reclassification of the outstanding shares of Comi&tock (including any such reclassification in wection with a consolidation or merger in
which the Company is the continuing or survivingpgaration), then, in each such case and regardfeskether any shares of Series C
Preferred are then issued or outstanding, the ahtowhich holders of shares of Series C Prefewedld otherwise be entitled immediately
prior to such event will be correspondingly adjdsbg multiplying such amount by a fraction, the rarator of which is the number of share
Common Stock outstanding immediately after sucmeaad the denominator of which is the number afef of Common Stock that were
outstanding immediately prior to such event.(b) Twenpany will declare a dividend on the Series €fd*red as provided in paragraph (a) of
this Section 2 immediately after it declares adtvid on the Common Stock (other than a dividenalpiayin shares of Common Stock). Each
such dividend on the Series C Preferred will beapésyimmediately prior to the time at which theatet dividend on the Common Stock is
payable.

(c) Dividends will accrue, and be cumulatige,outstanding shares of Series C Preferred frenDitiidend Payment Date next preceding
the date of issue of such shares, unless (i) tteeafassue of such shares is prior to the recatd tbr the First Dividend Payment Date, in
which case dividends on such shares will accruma fiee date of the first issuance of a share ofeSeZi Preferred or (ii) the date of issue is a
Dividend Payment Date or is a date after the redatd for the determination of holders of shareSarfes C Preferred entitled to receive a
dividend and before such Dividend Payment Datejtimer of which events such dividends will accraied be cumulative, from such Dividend
Payment Date. Accrued but unpaid dividends will alate from the applicable Dividend Payment Datevilltnot bear interest. Dividends
paid on the shares of Series C Preferred in an atess than the total amount of such dividendbatime accrued and payable on such st
will be allocated pro




rata on a share-by-share basis among all suchssattiee time outstanding. The Board may fix areédate for the determination of holders of
shares of Series C Preferred entitled to receiyenpat of a dividend or distribution declared therewhich record date will be not more than
60 calendar days prior to the date fixed for thgnpent thereof.

Section 3 Voting Rights.
The holders of shares of Series C Predeshall have the following voting rights:

(a) Subject to the provision for adjustmeneleafter set forth and except as otherwise pralidehe Certificate of Incorporation or
required by law, each share of Series C Prefetrall entitle the holder thereof to 1,000,000 votesall matters upon which the holders of the
Common Stock of the Company are entitled to vatehé event the Company shall at any time afteRibeord Date declare or pay any
dividend on the Common Stock payable in sharesoofi@on Stock, or effect a subdivision or combinatiorconsolidation of the outstanding
shares of Common Stock (by reclassification or wtise than by payment of a dividend in shares ah@®won Stock) into a greater or lesser
number of shares of Common Stock, then in each sash the number of votes per share to which helafeshares of Series C Preferred were
entitled immediately prior to such event shall bgiated by multiplying such number by a fractidre humerator of which is the number of
shares of Common Stock outstanding immediately afteh event and the denominator of which is thalmer of shares of Common Stock that
were outstanding immediately prior to such event.

(b) Except as otherwise provided herein, en@ertificate of Incorporation or in any other @farate of Designations creating a series of
Preferred Stock or any similar stock, and excemtthsrwise required by law, the holders of shafeéSavies C Preferred and the holders of
shares of Common Stock and any other capital stbttke Company having general voting rights shatevtogether as one class on all matters
submitted to a vote of stockholders of the Company.

(c) Except as set forth herein, or as othexpi®vided by law, holders of Series C Preferreall $tave no special voting rights and their
consent shall not be required (except to the ettt are entitled to vote with holders of Commaocg as set forth herein) for taking any
corporate action.

Section 4 Restrictions

(a) Whenever dividends or distributions pagatn the Series C Preferred are in arrears, thereafd until all accrued and unpaid dividends
and distributions, whether or not declared, onehaf Series C Preferred outstanding have beenipéidl, the Company will not:

(i) Declare or pay dividends, or make attyer distributions, on any shares of stock raglimior (either as to dividends or upon
liquidation, dissolution or winding up) Junior Stock ") to the shares of Series C Preferred,;




(ii) Declare or pay dividends, or make ather distributions, on any shares of stock mgkin a parity (either as to dividends or upon
liguidation, dissolution or winding up) @arity Stock ") with the shares of Series C Preferred, exceytldnds paid ratably on the shares of
Series C Preferred and all such Parity Stock orchvtlividends are payable or in arrears in proportiothe total amounts to which the holders
of all such shares are then entitled,;

(iif) Redeem, purchase or otherwise aegfar consideration shares of any Junior Stockyided, however, that the Company may at
time redeem, purchase or otherwise acquire sh&asysuch Junior Stock in exchange for sharesipfother Junior Stock of the Company;

(iv) Redeem, purchase or otherwise aedair consideration any shares of Series C Prefeareany shares of Parity Stock, except in
accordance with a purchase offer made in writingyopublication (as determined by the Board) tdhalders of such shares upon such tern
the Board, after consideration of the respectiveuahdividend rates and other relative rights aredgrences of the respective series and
classes, may determine in good faith will resulfisiin and equitable treatment among the respesgvies or classes.

(b) The Company will not permit any majoritywoed subsidiary of the Company to purchase or wliseracquire for consideration any
shares of stock of the Company unless the Compauig cunder paragraph (a) of this Section 4, pwseha otherwise acquire such shares at
such time and in such manner.

Section 5 Reacquired SharesAny shares of Series C Preferred purchased enetbe acquired by the Company in any manner weatso

will be retired and canceled promptly after thewdsigion thereof. All such shares will upon theémcellation become authorized but unissued
shares of Preferred Stock and may be reissuedresfanew series of Preferred Stock subject ¢ocitnditions and restrictions on issuance set
forth herein, in the Certificate of Incorporatiohtbe Company, or in any other Certificate of Desitions creating a series of Preferred Stot
any similar stock or as otherwise required by law.

Section 6 Liquidation, Dissolution or Winding Up. Upon any liquidation, dissolution or winding uptbe Company, no distribution will be
made (a) to the holders of shares of Junior Stotdss, prior thereto, the holders of shares ofeSeti Preferred have received an amount equal
to accrued and unpaid dividends and distributibeseton, whether or not declared, to the date dif pagment; provided, however, that the
holders of shares of Series C Preferred will béledtto receive an aggregate amount per shargecuio the provision for adjustment
hereinafter set forth, equal to a minimum per shigtédation payment of $1,000 but will be entitledan aggregate per share liquidation
payment of 1,000,000 times the payment made pee sfidCommon Stock or (b) to the holders of shafd2arity Stock, except distributions
made ratably on the shares of Series C Preferm@lasuch Parity Stock in proportion to the tatedlounts to which the holders of all such
shares are entitled upon such liquidation, disgmiutr winding up. In the event the Company at ame (i) declares a dividend on the
outstanding shares of Common Stock payable in sltifr€ommon Stock, (ii) subdivides the outstandihgres of Common Stock,

(iif) combines the outstanding shares of Commortksioto a smaller number of shares or (iv) issugsshares of its capital stock in a
reclassification of the outstanding shares of Comi&tock (including any such reclassification in wection with a




consolidation or merger in which the Company isabetinuing or surviving corporation), then, in bauch case and regardless of whethel
shares of Series C Preferred are then issued staoding, the aggregate amount to which each hofdgrares of Series C Preferred would
otherwise be entitled immediately prior to suchreweill be correspondingly adjusted by multiplyisgch amount by a fraction, the numerator
of which is the number of shares of Common Stodktanding immediately after such event and the a@mator of which is the number of
shares of Common Stock that were outstanding imatelgi prior to such event.

Section 7 Consolidation, Merger, Etcln the event that the Company enters into any dafe®n, merger, combination or other transactiio
which the shares of Common Stock are exchangearfonanged into other stock or securities, castioarahy other property, then, in each
such case, each share of Series C Preferred wlieatame time be similarly exchanged for or chdng® an amount per share, subject to the
provision for adjustment hereinafter set forth,&do one million (1,000,000) times the aggregat®ant of stock, securities, cash and/or any
other property (payable in kind), as the case negyrtto which or for which each share of Commorckte changed or exchanged. In the e
the Company at any time (a) declares a dividentheroutstanding shares of Common Stock payableares of Common Stock,

(b) subdivides the outstanding shares of Commook$S{e) combines the outstanding shares of ComntockSn a smaller number of shares
(d) issues any shares of its capital stock in Essdication of the outstanding shares of CommimeiS(including any such reclassification in
connection with a consolidation or merger in whilke Company is the continuing or surviving corpira), then, in each such case and
regardless of whether any shares of Series C edfare then issued or outstanding, the amouribtbtin the preceding sentence with respect
to the exchange or change of shares of SeriesferkRre will be correspondingly adjusted by multiply such amount by a fraction, the
numerator of which is the number of shares of Com&twck outstanding immediately after such evedttae denominator of which is the
number of shares of Common Stock that were outstgrichmediately prior to such event.

Section 8 RedemptionThe shares of Series C Preferred are not redeemable

Section 9 Rank. The Series C Preferred rank, with respect tgthenent of dividends and the distribution of asgatsor to all other series of
the Company’s Preferred Stock, unless the ternssicti series shall so provide.

Section 10 Fractional SharesSeries C Preferred may be issued in fractionssbiage that shall entitle the holder, in proportoisuch holdeg
fractional shares, to exercise voting rights, reeelividends, participate in distributions and &wvé the benefit of all other rights of holders of
Series C Preferred.

FURTHER RESOLVED, that the statements conthinghe foregoing resolutions creating and degiggahe said Series C Junior
Preferred Stock and fixing the number, powers,gyefces and relative, optional, participating, atheer special rights and the qualifications,
limitations, restrictions, and other distinguishicttaracteristics thereof shall, upon the effectiste of said series, be deemed to be included in
and be a part of the Certificate of Incorporatiéthe Company pursuant to the provisions of Sestitbd and 151 of the DGCL.
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IN WITNESS WHEREOF, this Certificate of Desédion is executed on behalf of the Company by tideusigned on April 29, 2009.

SIRIUS XM RADIO INC.

By:
Name:
Title:




Exhibit B
FORM OF RIGHTS CERTIFICATE

Certificate No. |- Rights in respect of Common St

NOT EXERCISABLE AFTER AUGUST 1, 2011 OR SUCH EARIREDATE AS PROVIDED BY THE RIGHTS AGREEMENT OR |
REDEMPTION, EXCHANGE OR AMENDMENT OCCURS. IF REDEEAD, EXCHANGED OR AMENDED. THE RIGHTS ARE
SUBJECT TO REDEMPTION, EXCHANGE AND AMENDMENT AT THOPTION OF THE COMPANY, ON THE TERMS SET FORTH
IN THE RIGHTS AGREEMENT. UNDER CERTAIN CIRCUMSTANCESPECIFIED IN THE RIGHTS AGREEMENT, RIGHTS THAT
ARE OR WERE BENEFICIALLY OWNED BY AN ACQUIRING PERSN OR AN AFFILIATE OR AN ASSOCIATE OF AN

ACQUIRING PERSON (AS SUCH TERMS ARE DEFINED IN THEGHTS AGREEMENT) OR A TRANSFEREE THEREOF SHALL
BECOME NULL AND VOID AND NO LONGER TRANSFERABLE.

RIGHTS CERTIFICATE
SiRIus XM RADIO, INC.

This certifies that , Or registered assigns, is the registered own#greohumber of Rights set forth above, each of
which entitles the owner thereof, subject to thentg provisions, and conditions of the Rights Agneat, (the ‘Rights Agreement "), by and
between Sirius XM Radio, Inc., a Delaware corporafthe “Company "), and The Bank of New York Mellon, a New Y ork liamg
corporation (the Rights Agent "), dated as of April 29, 2009, to purchase from @ompany at any time after the Distribution Date guch
term is defined in the Rights Agreement) and pt@o5:00 p.m. (New York time) on the Expiration Dé&s such term is defined in the Rights
Agreement) at the office or offices of the Rightgefat designated for such purpose, amiionth of a fully paid nonassessable share afe®eC
Junior Preferred Stock, par value $0.001 per sfibec” Preferred Shares”), of the Company, at a purchase price of $2.000pe one-
millionth of a Preferred Share (thd”urchase Price”), upon presentation and surrender of this Rigtestificate with the Form of Election to
Purchase and related Certificate duly executetthidfRights Certificate is exercised in part, tioédier will be entitled to receive upon surrender
hereof another Rights Certificate or Rights Cegdifes for the number of whole Rights not exerci3é@ number of Rights evidenced by this
Rights Certificate (and the number of one one-onillhs of a Preferred Share which may be purchased exercise thereof) set forth above,
and the Purchase Price set forth above, are théeuamd Purchase Price as of the date of the Rigitesement, based on the Preferred Shares
as constituted at such date. Terms used hereininiiiél capital letters and not defined herein ased herein with the meanings ascribed
thereto in the Rights Agreement.

As provided in the Rights Agreement, the PasehPrice and/or the number and/or kind of shdrBsederred Stock (or other securities, as
the case may be) which may be purchased upon #reise of the Rights evidenced by this Rights @estie are subject to adjustment upon
occurrence of certain events.




This Rights Certificate is subject to all bétterms, provisions and conditions of the Righgse&ment, which terms, provisions and
conditions are hereby incorporated herein by refsgeand made a part hereof and to which Rightsekgeat reference is hereby made for a
full description of the rights, limitations of ri¢gd) obligations, duties and immunities of the Righgent, the Company and the holders of the
Rights Certificates, which limitations of rightscinde the temporary suspension of the exercisahfithe Rights under the circumstances
specified in the Rights Agreement. Copies of thghii Agreement are on file at the principal exeeutiffices of the Company and can be
obtained from the Company without charge upon amitequest therefor.

Pursuant to the Rights Agreement, from anek afte occurrence of any Person becoming an AcguiPerson, any Rights that are
Beneficially Owned by (i) any Acquiring Person @ory Affiliate or Associate of any Acquiring Persp(i)) a transferee of any Acquiring
Person (or any such Affiliate or Associate) whodyaes a transferee after the occurrence of any RP&esmoming an Acquiring Person or (iii) a
transferee of any Acquiring Person (or any sucliliafé or Associate) who became a transferee poiar concurrently with any Person
becoming an Acquiring Person pursuant to eithea (@ansfer from an Acquiring Person to holdergoéquity securities or to any Person with
whom it has any continuing agreement, arrangementhderstanding regarding the transferred Right{bpa transfer which the Board of
Directors of the Company has determined is paat piin, arrangement or understanding which hapuhgose or effect of avoiding certain
provisions of the Rights Agreement, and subsequansferees of any of such Persons, will be nuhawid without any further action and any
holder of such Rights will thereafter have no rigivhatsoever with respect to such Rights undempaowyision of the Rights Agreement. From
and after the occurrence of any Person becomircguiring Person, no Rights Certificate will beussl that represents Rights that are or |
become null and void pursuant to the provisionthefRights Agreement, and any Rights Certificatesdieed to the Rights Agent that
represents Rights that are or have become nulvaigdoursuant to the provisions of the Rights Agneat will be canceled.

This Rights Certificate, with or without othRights Certificates, may be exchanged for andiights Certificate or Rights Certificates
entitling the holder to purchase a like numbermé-millionths of a Preferred Share (or other se¢ieg;ias the case may be) as the Rights
Certificate or Rights Certificates surrenderedtidisuch holder (or former holder in the case whasfer) to purchase, upon presentation and
surrender hereof at the office or offices of thgtRs Agent designated for such purpose, with threnFaf Assignment (if appropriate) and the
related Certificate properly completed and dulycesed.

Subject to the provisions of the Rights Agreemthe Rights evidenced by this Certificate maydileemed by the Company at its option at
a redemption price of $0.00001 per Right or magkehanged in whole or in part. The Rights Agreenmesly be supplemented and amended
by the Company, as provided therein.

The Company is not required to issue fractiwiBreferred Shares (other than fractions whiehirmtegral multiples of one omaillionth of a
Preferred Share, which may, at the option of then@any, be evidenced by depositary receipts) orabeurities issuable, as the case may be,
upon the exercise of any Right or Rights eviderwaeby. In lieu of issuing such




fractional Preferred Shares or other Securities@bmpany may make a cash payment, as providé iRights Agreement.

No holder of this Rights Certificate, as sugfil be entitled to vote or receive dividends @ teemed for any purpose the holder of the
Preferred Shares or of any other securities oCtvapany which may at any time be issuable upomrxeecise of the Right or Rights
represented hereby, nor will anything containectimeor in the Rights Agreement be construed to@ounpon the holder hereof, as such, any of
the rights of a stockholder of the Company or aghtrto vote for the election of directors or upary matter submitted to stockholders at any
meeting thereof, or to give or withhold consenaiy corporate action, or to receive notice of nmggtior other actions affecting stockholders
(except as provided in the Rights Agreement), oeteive dividends or subscription rights, or ot¥ise, until the Right or Rights evidenced by
this Rights Certificate have been exercised in aaace with the provisions of the Rights Agreement.

This Rights Certificate will not be valid obl@atory for any purpose until it has been cowsitgred by the Rights Agent.

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK]




WITNESS the facsimile signature of the propficers of the Company and its corporate sealeBais of

COUNTERSIGNED :

THE BANK OF NEW YORK MELLON,
as Rights Agent

By:

SIRIUS XM RADIO INC.

By:

Name:
Title:

Name:
Title:

Signature page for Rights Certificate




Form of Reverse Side of Rights Certificate
FORM OF ASSIGNMENT
(To be executed by the registered holder if sudddralesires to transfer the Rights Certificate)

FOR VALUE RECEIVED, hereby sells, assigns and transfers unto

(Please print name and address of transferee)

this Rights Certificate, together with all right|e and interest therein, and does hereby irrellyceonstitute and appoint , to
transfer the within Rights Certificate on the bookshe within-named Company, with full power ohstitution.

Dated :

Signature

Signature(s) Guaranteed:

SIGNATURE(S) SHOULD BE GUARANTEED BY AN ELIGIBLE GBRANTOR INSTITUTION (BANKS, STOCKBROKERS, SAVING
AND LOAN ASSOCIATIONS AND CREDIT UNIONS WITH MEMBERHIP IN AN APPROVED SIGNATURE GUARANTEE
MEDALLION PROGRAM), PURSUANT TO S.E.C. RULE 17Ad-15

The undersigned hereby certifies that the Righidemced by this Rights Certificate are not benafigiowned by an Acquiring Person or an
Affiliate or Associate thereof (as defined in thigiRs Agreement).

Signature




CERTIFICATE

The undersigned hereby certifies by checking the@piate boxes that:

(1) the Rights evidenced by this Rights Credie[d] are are not being sold, assigned, transferred, splitcambined or exchanged by
or on behalf of a Person who is or was an AcquiRegson or an Affiliate or Associate of any suchsBe (as such terms are defined in the
Rights Agreement); and

(2) after due inquiry and to the best knowkedfithe undersigned, did O did not acquire the Rights evidenced by this Rights
Certificate from any Person who is, was or becamA@gquiring Person or an Affiliate or Associateaof Acquiring Person.

Dated:

Signature




Form of Reverse Side of Rights Certificate — comtid
FORM OF ELECTION TO PURCHASE

(To be executed if holder desires to exercise tightR Certificate)

To Sirius XM Radio Inc.:

The undersigned hereby irrevocably elects to egerci Rights represented by this Rights Certificate tachase the number of one-
millionths of a Preferred Share or other securissiable upon the exercise of such Rights andestguhat certificates for such securities be
issued in the name of and delivered to:

Please insert social security or other identifyiugnber:

(Please print name and address)

If such number of Rights is not all the Rights @vrided by this Rights Certificate, a new Rights i@eate for the balance remaining of such
Rights will be registered in the name of and debtdeto:

Please insert social security or other identifymugnber:

(Please print name and address)

Dated: ,

Signature

Signature(s) Guaranteed:

SIGNATURE(S) SHOULD BE GUARANTEED BY AN ELIGIBLE GBRANTOR INSTITUTION (BANKS, STOCKBROKERS, SAVING
AND LOAN ASSOCIATIONS AND CREDIT UNIONS WITH MEMBERBHIP IN AN APPROVED SIGNATURE GUARANTEE
MEDALLION PROGRAM), PURSUANT TO S.E.C. RULE 17Ad-15

The undersigned hereby certifies that the Righidesced by this Rights Certificate are not benafigiowned by an Acquiring Person or an
Affiliate or Associate thereof (as defined in thigirs Agreement).

Signature




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

(1) the Rights evidenced by this Rights Ceie[d ared are not being exercised by or on behalf of a Pengomis or was an
Acquiring Person or an Affiliate or Associate ofyasuch Person (as such terms are defined pursu#m Rights Agreement); and

(2) after due inquiry and to the best knowkedfithe undersigned, did O did not acquire the Rights evidenced by this Rights
Certificate from any Person who is, was, or becam@cquiring Person or an Affiliate or Associateaof Acquiring Person.

Dated:

Signature




NOTICE

The signature in the Form of AssignmarfEarm of Election to Purchase, as the case magnbst conform to the name as written upon
the face of this Right Certificate in every partam)without alteration or enlargement or any clengpatsoever.

In the event the certification set foattove in the Form of Assignment or the Form of #decto Purchase, as the case may be, is not
properly completed, such Assignment or ElectioRtiochase will not be honored.




Exhibit C

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

SUMMARY OF RIGHTS

On April 28, 2009, the Board of Directors (thBoard ") of Sirius XM Radio, Inc., a Delaware corporati(the “Company "), adopted a
rights plan and declared a dividend of one prefesteare purchase right for each outstanding sHarenomon stock. The dividend is payabls
our stockholders of record as of May 11, 2009. tEmms of the rights and the rights plan are sehfiora Rights Agreement, by and betwee
and The Bank of New York Mellon, as Rights Agerttedl as of April 29, 2009 (theRights Plan ).

This summary of rights provides only a gendescription of the Rights Plan, and thus, shoelddad together with the entire Rights Plan,
which is incorporated into this summary by refeeengll capitalized terms used herein but not defiherein shall have the meanings ascribed
to such terms in the Rights Plan. Upon written esfjuithe Company will provide a copy of the Righlkan free of charge to any of its
stockholders.

Our Board adopted the Rights Plan in an etfogrotect stockholder value by attempting to @cbfigainst a possible limitation on our
ability to use our net operating loss carryforweads certain other tax benefits (thBIOLs”) to reduce potential future federal income tax
obligations. We have experienced and continue peeence substantial operating losses, and unddntlrnal Revenue Code and rules
promulgated by the Internal Revenue Service, we ‘foagry forward” these losses in certain circumstmnto offset any current and future
earnings and thus reduce our federal income thxitig subject to certain requirements and refitiits. To the extent that the NOLs do not
otherwise become limited, we believe that we wdlldble to carry forward a significant amount of NQand therefore these NOLs could be a
substantial asset to us. However, if we experiamcéOwnership Change,” as defined in Section 38thefinternal Revenue Code, our ability
to use the NOLs will be substantially limited, ahe timing of the usage of the NOLs could be sutisty delayed, which could therefore
significantly impair the value of that asset.

The Rights Plan is intended to act as a dmtéto any person or group (other than the Compamy Related Person or any Exempt Person)
(an “ Acquiring Person ") acquiring 4.9% or more of our outstanding comnstack (assuming for purposes of this calculatat &ll of the
Series A Convertible Preferred Stock and Series@vertible Preferred Stock are converted into mam stock) without the approval of our
Board. Stockholders who own 4.9% or more of oustautding common stock as of the close of businegspoil 29, 2009 will not trigger the
Rights Plan so long as they do not (i) acquire adgitional shares of common stock or (ii) fall unde€% ownership of common stock and 1
re-acquire 4.9% or more of the common stock. TtghRiPlan exempts future acquisitions of commookshy any Liberty




Party, but does not in any respect alter the reésgedghts and obligations of the Company andltterty Parties under the Liberty Investment
Agreement. Any rights held by an Acquiring Persomraull and void and may not be exercised. Our 8oaay, in its sole discretion, exempt
any person or group from being deemed an Acquifieson for purposes of the Rights Plan.

The Rights Our Board authorized the issuance of one righepeh outstanding share of our common stock peaytatbur stockholders of
record as of May 11, 2009. Subject to the termsyipions and conditions of the Rights Plan, if tights become exercisable, each right would
initially represent the right to purchase from ng @ne-millionth of a share of our Series C JuRi@ferred Stock for a purchase price of $2.00
(the “Purchase Price ). If issued, each fractional share of preferraatk would give the stockholder approximately taene dividend, voting
and liquidation rights as does one share of oumsomstock. However, prior to exercise, a right de@tsgive its holder any rights as a
stockholder of the Company, including without liatibn any dividend, voting or liquidation rights.

Exercisability. The rights will not be exercisable until the @ax business on the tenth business day after lic@rmouncement by us that
a person or group has become an Acquiring Person.

We refer to the date that the rights beconea@sable as theDistribution Date .” Until the Distribution Date, our common stock
certificates will evidence the rights and will caimt a notation to that effect. Any transfer of g#saof common stock prior to the Distribution
Date will constitute a transfer of the associatgtts. After the Distribution Date, the rights miag transferred on the books and records of the
Rights Agent as provided in the Rights Plan.

After the Distribution Date, each holder dRight, other than Rights beneficially owned by Awuiring Person (which will thereupon
become null and void), will thereafter have thétitp receive upon exercise of a Right and payroétite Purchase Price, that number of
shares of common stock having a market value oftinves the Purchase Price.

Exchange On or after the Distribution Date, the Compatiywll, if on such date the voting rights set foih Section 12 of the Certificate
of Designations for our Convertible Perpetual Rrefé Stock, Series B-1, are still in effect, anfdt any time thereafter, may, at the option of
the Board, exchange the Rights (other than Rightsed by such person or group which will have becwonid), in whole or in part, at an
exchange ratio of one share of our common stockiglet (subject to adjustment).

Expiration. The rights and the Rights Plan will expire on ¢aeliest of (i) August 1, 2011, (ii) the time ahish the Rights are redeemed
pursuant to the Rights Plan, (iii) the time at whike Rights are exchanged pursuant to the Ridgats Rv) the repeal of Section 382 of the
Code or any successor statute if the Board detesritmat the Rights Plan is no longer necessarthépreservation of Tax Benefits, (v) the
beginning of a taxable year of the Company to wiitethBoard determines that no Tax Benefits mayaoeex! forward and (vi) June 30, 201
Stockholder Approval has not been obtained.




RedemptionAt any time prior to the Distribution Date, the Bdamay redeem the Rights in whole, but not in patrg price of $0.00001 p
Right, subject to adjustment to reflect any stqalk,sstock dividend or similar transaction occogiafter the date hereof (théxédemption
Price”). The redemption of the Rights may be made efffecat such time, on such basis and with such tiomdi as the Board in its sole
discretion may establish. Immediately upon any mgatéon of the Rights, the right to exercise thelRsgwill terminate and the only right of the
holders of Rights will be to receive the Redemptuite.

Anti-Dilution Provisions Our Board may make certain adjustments to pregiution that may occur as a result of certainrgsgincluding
among others, a stock dividend, a stock split ecéassification of the preferred shares or our mom stock. Such adjustments may include
adjustments to the purchase price of the prefesinades under the Rights, the number of preferrateshissuable pursuant to each Right an
number of outstanding Rights, in each case as geovin the Rights Plan. Generally, no adjustmentbé purchase price of less than 1% will
be made.

AmendmentsBefore the Distribution Date, our Board may amendupplement the Rights Plan without the coneétite holders of the
Rights. After the Distribution Date, our Board meayend or supplement the Rights Plan only to cur@nalpiguity, to alter time period
provisions, to correct inconsistent provisionstamake any additional changes to the Rights Blanonly to the extent that those changes do
not impair or adversely affect any rights holded alo not result in the rights again becoming redd®e) and no such amendment may cause
the Rights again to become redeemable or causRitjiits Plan again to become amendable other thaadordance with this sentence.
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SIRIUS XM ADOPTS STOCKHOLDER RIGHTS PLAN

Rights Plan is Designed to Preserve Tax Benefits of Net Operating L osses

NEW YORK — April 29, 2009 —SIRIUS XM Radio (NASDAQ: SIRI) today announced titatBoard of Directors has adopted a stockholder
rights plan to preserve the value of significantdasets associated with the comparigk net operating loss carryforwards under Se@Rg? o
the Internal Revenue Code.

Under the rights plan, one right will be distribdier each share of common stock of SIRIUS XM auiding as of the close of business on
May 11, 2009. Pursuant to the rights plan, if aagspn or group (subject to certain exceptions §ipeldn the rights plan) acquires 4.9% or
more of the outstanding shares of common stockRRE XM (assuming for purposes of this calculattbat all of the Company’s preferred
stock is converted into common stock), withoutaperoval of the Board of Directors, a significaittition in the voting and economic
ownership of such person or group would occur. figigts plan may be terminated by the Board of Doexof SIRIUS XM at any time prior
the rights being triggered.

“Our net operating loss carryforwards are an imgrarasset of the Company; an asset that we beliexéhould make every effort to protect.
This rights plan protects the interests of all khmiders and preserves these substantial tax bef@fithe Company,8aid Mel Karmazin, Chit
Executive Officer of SIRIUS XM. “The rights planiistended to enhance stockholder value; it hadaeh implemented for defensive or anti
takeover purposes.”

The rights plan will continue in effect until Augul, 2011, unless earlier terminated or redeemeithiéyBoard of Directors of SIRIUS XM or
certain other events occur. The Company planshiméuhe rights plan to a stockholder vote by J88g2010, and if stockholders do not
approve the rights plan by this date it will teratie.

Additional information regarding the rights planiivae filed by SIRIUS XM in a Current Report on FoB8K with the Securities and Exchan
Commission. Stockholders of record of SIRIUS XMo&#lay 11, 2009 will be mailed a summary of thehtgyplan.
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About SIRIUS XM Radio

SIRIUS XM Radio is America’s satellite radio compatelivering commercial-free music channels, preraports, news, talk, entertainment,
traffic and weather, to more than 19 million sulizers as of December 31, 2008.

SIRIUS XM Radio has content relationships with am of personalities and artists, including How8tdrn, Martha Stewart, Oprah Winfrey,
Jimmy Buffett, Jamie Foxx, Barbara Walters, Opid&thony, Bubba the Love Spon§e The Grateful Dead, Willie Nelson, Bob Dylan, Tom
Petty, and Bob Edwards. SIRIUS XM Radio is the &dd sports programming as the Official Sateltedio Partner of the NFL, Major
League Basebafl, NASCAR®, NBA, NHL ®, and PGA TOUR®, and broadcasts major college sports.

SIRIUS XM Radio has arrangements with every majdomaker. SIRIUS XM Radio products are availablshadp.sirius.com and
shop.xmradio.com, and at retail locations natiomwidcluding Best Buy, RadioShack, Target, SamisbCand Wal-Mart.

SIRIUS XM Radio also offers SIRIUS Backseat TV, fhst ever live invehicle rear seat entertainment featuring Nicketod®isney Channt
and Cartoon Network; XM NavTraffie service for GPS navigation systems delivers reaétiraffic information, including accidents anddoa
construction, for more than 80 North American méske

This communication contains “forward-looking statms” within the meaning of the Private Securitigtigation Reform Act of 1995. Such
statements include, but are not limited to, stat#sabout the benefits of the business combinatimsaction involving SIRIUS and XM,
including potential synergies and cost savings #edtiming thereof, future financial and operatirggults, the combined company’s plans,
objectives, expectations and intentions with resfefuture operations, products and services; atiter statements identified by words suc
“will likely result,” “ are expected to,” “anticipate,” “believe,” “plan,” “estimate,” “intend,” “will ,” “should,” “may,” or words of similar
meaning. Such forward-looking statements are bape the current beliefs and expectations of SBRE&hd XM’s management and are
inherently subject to significant business, ecomaanid competitive uncertainties and contingenaigay of which are difficult to predict and
generally beyond the control of SIRIUS and XM.uAktesults may differ materially from the resudtsticipated in these forwa-looking
statements.

The following factors, among others, could caude@aesults to differ materially from the anticiigal results or other expectations expressed
in the forward-looking statement: our substantiadébtedness; the businesses of SIRIUS and XM née mombined successfully, or such
combination may take longer, be more difficult,gioonsuming or costly to accomplish than expedtegluseful life of our satellites; our
dependence upon automakers and other third pantiescompetitive position versus other forms ofiawhd video entertainment; and gene
economic conditions. Additional factors that coatdise SIRIUS’ and XM’s results to differ materidiym those described in the forward-
looking statements can be found in SIRIUS’ Annegdd®t on Form 10-K for the year ended Decembe2B808 and XM’s Annual Report on
Form 1(-K for the year ended December 31, 2008, whicHitd with the Securities and Exchange Commissioa (SEC”) and available at
the SEC's Internet site (http://www.sec.gov). iffiermation set forth herein speaks only as ofdhate hereof, and SIRIUS and XM disclaim
any intention or obligation to update any forwambking statements as a result of developments oonguafter the date of this communication.
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