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Enterprise Bancorp, Inc.

222 Merrimack Street

Lowell, Massachusetts 01852

(978) 459-9000

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Approximate date of commencement of proposed sale to public:  As soon as practicable after the effective date of this Registration
Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box. x

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.  o

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. o

If this form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  o

If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  o
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company.  See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act
(Check one):

Large accelerated filer o Accelerated filer x

Non-accelerated filer o Smaller reporting company o
(Do not check if a smaller reporting company)

CALCULATION OF REGISTRATION FEE

Title of each class
of securities to be

registered

Amount
to be

registered(1)

Proposed maximum
offering

price per unit (2)
Proposed maximum

aggregate offering price(2)
Amount of

registration fee
Common Stock 300,000 $ 16.50 $ 4,950,000 $ 574.70

(1) Pursuant to Rule 429 of the Securities Act of 1933, the prospectus for the Amended and Restated Dividend Reinvestment Plan contained
herein also includes an additional 700,000 shares of the Company�s common stock, of which 250,000 shares were originally registered with the
Commission on Form S-3 No. 333-79135, 200,000 shares were subsequently registered with the Commission on Form S-3 No. 333-123542, and
250,000 shares were subsequently registered with the Commission on Form S-3 No. 333-152076, and this registration statement constitutes
Post-Effective Amendment No. 3 to the first of such earlier registration statements.  Total filing fees of $1,390.80 have been previously paid in
connection with the earlier registrations of such additional shares.

(2) Estimated solely for the purpose of calculating the registration fee under to Rule 457(c) of the Securities Act of 1933 and based upon the
average of the highest and lowest sales price of the Company�s common stock as reported on the NASDAQ Global Market on April 28, 2011.
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Prospectus

ENTERPRISE BANCORP, INC.

AMENDED AND RESTATED DIVIDEND REINVESTMENT PLAN

Enterprise Bancorp, Inc. (also referred to in this prospectus as �we�, �us�, �our� or the �Company�) is amending and restating its current automatic
dividend reinvestment plan to increase the number of shares that may be issued under the plan and to make certain changes to the terms of the
plan.  By increasing the number of shares subject to the plan, the Company intends to continue to offer to stockholders the opportunity to
participate in an automatic dividend reinvestment plan (such amended and restated dividend reinvestment plan is referred to in this prospectus
simply as the �Plan�).  The Plan provides stockholders with a convenient and economical way to purchase additional shares of the Company�s
common stock without the payment of any per share or transaction fees of any kind.  The Company may issue up to 1,000,000 shares of its
common stock under the Plan.

If you already participate in the Company�s current automatic dividend reinvestment plan, you are not required to take any action whatsoever to
maintain your continuing participation in the Plan.  If you do not currently participate in the Plan and you choose to participate in the Plan you
will have the choice of automatically reinvesting the cash dividends you would otherwise receive on either all or only some of the shares of the
Company�s common stock registered in your name.

Our shares are listed for trading on the NASDAQ Global Market under the trading symbol �EBTC�.  The purchase price of shares under the Plan
will be based upon the closing sales price of the shares as reported on the NASDAQ Global Market for each date on which shares are purchased
under the Plan.  Shares are purchased under the Plan on each date that a cash dividend that has been declared by our Board of Directors is paid to
stockholders.  All shares that you may purchase under the Plan will be, at least initially, either newly issued shares or shares issued from
treasury.

If you prefer not to participate in the Plan you will continue to receive checks for future cash dividends, as and when paid by the Company, in
the usual manner.

You should not view the existence of the Plan as a guaranty that we will continue to pay cash dividends on our common stock in the future. 
Although we have paid cash dividends in each of the last 19 years, and intend to continue to do so, our ability to pay future dividends, as well as
the amount and timing of any such dividends, will depend on a number of factors, such as our ongoing capital requirements, regulatory
limitations, our future operating results and financial condition, our anticipated future growth and general economic conditions.

Edgar Filing: ENTERPRISE BANCORP INC /MA/ - Form S-3D

4



Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the shares or
passed upon the adequacy or accuracy of this prospectus.  Any representation to the contrary is a criminal offense.

Our shares are not savings accounts or deposits and are not insured by the Federal Deposit Insurance Corporation or any other federal
or state governmental agency or fund, and involve investment risk, including the possible loss of principal.

We urge you to consider the matters referenced under the heading �Risk Factors� at page 4 of this prospectus.

The date of this prospectus is May 5, 2011
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You should rely only on the information contained or incorporated by reference in this prospectus to decide whether you wish to participate
in the Plan.  We have not authorized anyone to provide you with information that is different from what is contained in this prospectus.  You
should not assume that the information contained in this prospectus is accurate as of any date other than the date on the front of this
prospectus, and neither the delivery of this prospectus nor the issuance of shares pursuant to the Plan shall create any implication to the
contrary.

TABLE OF CONTENTS
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USE OF PROCEEDS 13
EXPERTS 13
LEGAL MATTERS 13
INDEMNIFICATION 14
WHERE YOU CAN FIND MORE INFORMATION 15

Our address is Enterprise Bancorp, Inc., 222 Merrimack Street, Lowell, Massachusetts 01852 and our telephone number is (978) 459-9000.
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THE COMPANY

Overview

The Company is a Massachusetts corporation and the holding company for Enterprise Bank and Trust Company (which we refer to in this
prospectus simply as the �Bank�).  The only office of the Company, and its principal place of business, is located at the main office of the Bank at
222 Merrimack Street, Lowell, Massachusetts 01852.

The Company does not engage in any active business activities, other than indirectly through its ownership of the Bank.  In the future, the
Company may become an operating company or acquire other banking institutions or companies engaged in bank-related or otherwise
permissible nonbanking activities.  At this time, however, we do not have any definitive plans to engage in any such activities or acquisitions
and we expect that our primary business for the foreseeable future will be the ongoing business of the Bank.

The Bank is a Massachusetts-chartered commercial bank, which commenced business on January 3, 1989.  The Bank offers a range of
commercial and consumer loan products, deposit and cash management products, investment advisory services, trust and insurance services.

Market Area

Our primary market area is composed of the Merrimack Valley and North Central regions of Massachusetts and South Central New Hampshire. 
Including our main office in Lowell, the Bank currently operates a network of eighteen offices in these regions of Massachusetts and New
Hampshire.

Competition

We face strong competition within our market area from a variety of different types of banking and financial services organizations, which
include the following:

• national and larger regional banks;

• local savings banks, commercial banks, cooperative banks and credit unions; and
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• other providers of financial services, including

• consumer finance companies,

• mortgage brokers,

• private lenders,

• insurance companies,

• securities brokerage firms,

• institutional mutual funds,

• registered investment advisors, and

• Internet based banks.

Larger banks have certain competitive advantages, including the ability to make larger loans to a single borrower and to devote greater financial
resources to multiple strategic initiatives, including

3
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developing and offering a broad range of automated banking services, maintaining numerous branch offices and mounting extensive advertising
and promotional campaigns.

Notwithstanding the substantial competition we face, we believe that we have established a solid reputation within our market area, which has
been enhanced in recent years by the acquisitions of other independent banks and the ongoing consolidation of competitors� operations and
services.

RISK FACTORS

Our Annual Report on Form 10-K for the year ended December 31, 2010, which is incorporated by reference into this prospectus, describes a
number of important factors that could adversely affect the results of our future operations.  These factors are described in detail within Item 1A,
�Risk Factors�, at pages 22-31 of the Form 10-K and under the heading �Special Note Regarding Forward-Looking Statements�, which is included
in Item 7, �Management�s Discussion and Analysis of Financial Condition and Results of Operations�, at page 37 of the Form 10-K.

THE PLAN

The questions and answers set forth below constitute the Company�s Amended and Restated Dividend Reinvestment Plan in its entirety.  All
references in the Plan to shares of Common Stock mean shares of the Company�s common stock.

Purpose

1. What is the purpose of the Plan?

The purpose of the Plan is to provide stockholders with a convenient and simple method of investing cash dividends in additional shares of
Common Stock without payment of per share or transaction fees of any kind.  The shares acquired under the Plan will be purchased directly
from the Company, in which event such shares will be either authorized but unissued shares or shares held in the treasury of the Company. 
These sales of shares by the Company will provide additional funds to the Company.  The Company intends to add the proceeds of such sales to
the general funds of the Company for general corporate purposes.

Advantages

2. What are the advantages of the Plan?
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Participants in the Plan may have cash dividends on all of their shares or less than all of their shares of Common Stock automatically reinvested
in additional shares of Common Stock.  Participants in the Plan pay no per share fee or transaction charge in connection with purchases under
the Plan.  Funds are fully invested through the purchase of fractions of shares, calculated to four decimal places, as well as whole shares, and
proportionate cash dividends on fractions of shares will be used to purchase additional shares.  You will also avoid the necessity of safekeeping
certificates for shares credited to your Plan account, because, unless you request otherwise, all shares purchased for your Plan account will be
held in book-entry (meaning �uncertificated�) form.  All participants in the Plan will receive statements of account, which will simplify your
record keeping.

4
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Administration

3. Who will administer the Plan?

The Company will rely on an unaffiliated third party to administer the Plan, keep records, send statements of account activity to participants and
perform other duties related to the Plan (the �Plan Administrator�).  Computershare Trust Company, N.A., presently serves as the Plan
Administrator and Computershare Inc. acts as its service agent under the Plan.  Participants may contact Computershare for Plan purposes
through the Internet at www.computershare.com, in writing, to Computershare Investor Services, P.O. Box 43078, Providence, RI 02940-3078,
Attention:  Enterprise Bancorp, Inc. Dividend Reinvestment Plan, or by telephone at 1-888-218-4390.

Participation

4. Who is eligible to participate?

Only registered holders of record of the Common Stock are eligible to participate in the Plan.  If you are a beneficial owner of shares held in
�street name� or shares that are otherwise registered in the name of another party, such as a bank nominee, then you must arrange with your broker
or such other registered holder of record in order for you to participate in the Plan.

Your right to participate in the Plan is not transferable apart from a transfer of your underlying shares to another person.

5. How does an eligible stockholder participate and when is participation effective?

If you are a current participant in the Plan, then you are already enrolled to participate in the Plan, on the basis of the dividend reinvestment
option you have previously selected, without any further action required on your part.

If you are not a current participant in the Plan, then you may join the Plan at any time by enrolling online through the Plan Administrator�s web
site set forth in response to Question 3 above or by signing and returning to the Plan Administrator a properly completed Enrollment Form.  If
you need an Enrollment Form, you may obtain one at any time by contacting the Plan Administrator at the web site, address or telephone
number set forth in response to Question 3 above or at such other web site, address or phone number as may be provided to you by the Company
or the Plan Administrator at any time in the future.  A stockholder electing to join the Plan may participate with respect to any number of shares
owned of record.
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Reinvestment of dividends commences with the first dividend paid after a stockholder joins the Plan, provided that a properly completed and
signed Enrollment Form has been received from the stockholder by the Plan Administrator on or before the record date for such dividend.

6. What does the Enrollment Form provide?

The Enrollment Form allows you to decide the extent to which you want to participate in the Plan by choosing one of the following two
investment options:

5
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• �Full Dividend Reinvestment� directs the Plan Administrator to invest in accordance with the Plan all of your dividends on all shares of
Common Stock now and in the future registered in your name.

• �Partial Dividends Paid in Cash� directs the Plan Administrator to remit cash dividends to you on those whole shares that you specify
in the appropriate space on your Enrollment Form and directs the Plan Administrator to invest the remaining dividends in shares of Common
Stock in accordance with the Plan.

Purchases and Price of Shares

7. How will the price of shares purchased under the Plan be determined?

The price of the shares purchased for your Plan account with dividends on the Common Stock, including dividends on the shares credited to
your Plan account, will equal the fair market value of the Common Stock at the time at which each purchase of shares is made.

For purposes of the Plan, the fair market value of the Common Stock at any particular time will be determined as follows:

• If the Common Stock is listed or admitted to trading on any stock exchange, which includes its current listing on the NASDAQ
Global Market, then the fair market value will equal the closing price of the Common Stock on the date in question on the principal exchange on
which the Common Stock is then listed or admitted to trading.

• If the Common Stock is not listed or admitted to trading on a stock exchange, the fair market value will equal the closing price of the
Common Stock on the date in question in the over-the-counter market, as such price is reported in a publication of general circulation selected
by the Company and regularly reporting the price of the Common Stock in such market; provided, however, that if the price of the Common
Stock is not so reported, the fair market value will be determined in good faith by the Company�s Board of Directors, which may take into
consideration some or all of the following factors, as and to the extent that the Board of Directors may in its sole discretion elect:

• an appraisal of the value of the shares undertaken by an independent third party;

• the price paid for the Common Stock in the most recent trade of shares known to the Company to have occurred on an arm�s-length
basis between a willing buyer and willing seller; or
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• any other method of valuation undertaken in good faith by or at the direction of the Board of Directors.

8. When will the shares be purchased under the Plan?

The purchase of shares under the Plan will occur as of each date on which a cash dividend that has been declared by the Company�s Board of
Directors is paid to stockholders.  Dividend and voting rights with respect to shares purchased under the Plan will commence upon the
settlement date for each such purchase, which is ordinarily no later than three business days after the date of purchase.

9. How many shares will be purchased for participants?

The number of shares to be purchased for your account at any one time will depend on the amount of the total dividend payable to you at such
time and the price of the Common Stock at such time.  Your account will be credited with the number of shares, including fractional shares
calculated to four

6
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decimal places, equal to the total dividend payable to you (or if you have chosen the �Partial Dividend Reinvestment� option, that portion of your
dividend that is available for investment under the Plan), divided by the purchase price of the shares as established in accordance with the
response to Question 7 above.

In addition, the number of shares that the Company may issue under the Plan at any time is limited to the number of shares that the Company has
registered with the Securities and Exchange Commission.  At this time, the Company has registered 1,000,000 shares of the Common Stock with
the Securities and Exchange Commission for issuance under the Plan.

Costs

10. Are there any expenses to participants in connection with purchases or sales under the Plan?

For dividend purchases, there are no per share fees or transaction fees of any kind.  All costs of administration of the Plan are paid by the
Company.

If you sell shares held under the Plan, you will be charged a transaction fee of $15.00 per sale and a $0.12 per share fee.  The per share fee
includes any brokerage commissions the Plan Administrator is required to pay. Fees will be deducted from the sale proceeds.

Reports to Participants

11. What kind of reports will be sent to participants in the Plan?

After each purchase, each participant will receive a statement of his or her account, including the number of shares purchased and the purchase
price for such shares.  These statements of account will serve as your continuing record of the cost of each of your purchases under the Plan and
should be retained for tax purposes.  In addition, each participant will receive, from time to time, copies of all communications sent to every
other stockholder.

Dividends

12. Will participants be credited with additional shares for dividends paid on shares held in their Plan account?
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Yes.  The Company pays dividends, as declared, to the record holders of all issued and outstanding shares of Common Stock.  If you have
elected the �Full Dividend Reinvestment� option on your Enrollment Form, then all dividends on all of your shares (including any shares that you
hold in stock certificate form outside of the Plan and any shares held in book-entry form credited to your Plan account) will be reinvested in
additional shares of Common Stock under the Plan.  If you have elected the �Partial Dividend Reinvestment� option on your Enrollment Form,
then, to the extent that you request that cash dividends on your shares (including any shares that you hold in stock certificate form outside of the
Plan and any shares held in book-entry form credited to your Plan account) be sent to you, the Plan Administrator will send the dividends on
these shares to you in the usual manner in which cash dividends are paid.  In the latter case, with respect to the remaining shares for which
dividends are to be reinvested under the Plan, the dividends on these shares will be reinvested for your Plan account in additional shares of
Common Stock.

7
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Certificates for Shares

13. Will certificates be issued for shares purchased?

The number of shares credited to your account under the Plan will be shown on your statement of account.  Unless you otherwise request, shares
credited to your Plan account will be held in book-entry (meaning �uncertificated�) form.

You may obtain a certificate for any number of shares, up to the number of all whole shares, credited to your account under the Plan at any time
by going to the Plan Administrator�s web site, by calling or writing to the Plan Administrator at the web site, telephone number or address set
forth in response to Question 3 above or at such other web site, telephone number or address as may be provided to you by the Company or the
Plan Administrator at any time in the future.

Shares credited to your account under the Plan may not be pledged, so long as they are held in book-entry form.  If you wish to pledge some or
all of these shares, you must request that a certificate for the shares you wish to pledge be issued in your name.

Certificates for fractional shares will not be issued under any circumstances.

14. In whose name will accounts be maintained and certificates registered when issued?

An account for each participant will be maintained by the Plan Administrator in the participant�s name as shown on the Company�s records at the
time the participant enters the Plan.  When issued, certificates for whole shares will be registered in such account name.

Upon written request, certificates also may be registered and issued in names other than the participant�s name, subject to compliance with any
applicable laws and the payment by the participant of any applicable taxes, provided that the request bears the signature of the participant and
the signature is guaranteed.  A Medallion Guarantee Stamp is required to complete all transfers.  The Stamp may be obtained from a commercial
bank, trust company, national bank, credit union, brokerage firm or other institution that participates in a Medallion program approved by The
Securities Transfer Association, Inc.

Changing Method of Participation and Withdrawal from Participation

15. How may a participant change his or her way of participating in the Plan?
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You may change your method of participating in the Plan at any time by completing an Enrollment Form and returning it to the Plan
Administrator or by going to the Plan Administrator�s web site, by calling or writing to the Plan Administrator at the web site, telephone number
or address set forth in response to Question 3 above or at such other web site, telephone number or address as may be provided to you by the
Company or the Plan Administrator at any time in the future.

16. When will a participant�s request to change his or her method of participation become effective?

Any changes in your method of participating in the Plan will become effective as of the next upcoming dividend payment date if notice of such
intention is received by the Plan Administrator on or before the record date for such dividend payment.

8
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17. May a participant withdraw from the Plan?

Yes.  The Plan is entirely voluntary and you may withdraw from the Plan at any time.

18. How does a participant withdraw from the Plan?

In order to withdraw from the Plan, a participant must notify the Plan Administrator, through the Internet, by telephone or in writing that he or
she wishes to withdraw.  This notice should be directed to the Plan Administrator at the web site, telephone number or address set forth in
response to Question 3 above or at such other web site, telephone number or address as may be provided to you by the Company or the Plan
Administrator at any time in the future.  If you wish to terminate the reinvestment of your dividends under the Plan, you will receive a certificate
for all of the whole shares credited to your Plan account and a cash payment, less any applicable transaction and per share fees, for any
remaining fraction of a share.  Any such cash payment for a fractional share interest will be based on the then current fair market value of the
Common Stock.  Following your withdrawal from the Plan, any future cash dividend paid on your shares, including any shares that you formerly
held in the Plan, will be paid by check to you in accordance with the Company�s normal dividend payment procedures and there will be no
further reinvestment of any cash dividends paid on your shares.

Alternatively, you may request the Plan Administrator to move your shares to the Direct Registration System (�DRS�), which would allow you to
maintain your ownership of those whole shares in book-entry form on the records of the Company.  Shares held in DRS have the same rights and
privileges as shares of the Company�s Common Stock registered on the Company�s records that are represented by a certificate.  If you choose
this alternative, you will receive a check for the value of any fractional shares that you held in the Plan, less any applicable transaction and per
share fees, for selling those fractional shares.

Although you may withdraw from the Plan at any time, your notice must be received by the Plan Administrator on or before the next applicable
dividend record date to enable the Plan Administrator to implement the change in the treatment of your dividend from reinvestment to cash
payment.  If your notice is not received on a timely basis, then your withdrawal from the Plan will not become effective until after the applicable
dividend reinvestment has been completed and additional shares purchased through such dividend reinvestment have been credited to
participants� Plan accounts.

After any withdrawal from the Plan, you may elect to re-enroll in the Plan at any time.

19. What happens if a participant dies or becomes legally incapacitated?

Upon receipt by the Plan Administrator of notice of death or adjudicated incompetence of a participant, no further purchases of shares will be
made for the Plan account of the participant.  The shares and any cash held by the Plan in the participant�s account will be delivered to the
appropriate person upon receipt of evidence satisfactory to the Plan Administrator of the appointment of a legal representative and instruction
from the representative regarding delivery.
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Voting

20. How does a participant vote shares held under the plan?

You will receive either a paper copy of a proxy statement, together with a proxy card, or a Notice of Internet Availability of Proxy Materials.  If
you receive a proxy card, it will allow you to vote your shares that are held under the Plan by telephone, via the Internet or by mail.  If you
receive only a Notice
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of Internet Availability of the Company�s Proxy Materials, it will include instructions on how to access proxy materials and vote your shares that
are held under the Plan via the Internet.  The Notice will also include instructions on how you may request delivery of a paper or email copy of
the Company�s proxy materials if you wish to do so.

Fractional shares that are held under the Plan will be voted in accordance with the participant�s directions.  If you do not vote your shares that are
held under the Plan via the Internet, by telephone or by signing and returning a proxy card, the shares will not be voted.

Limitations on Participation

21. Are there limitations on participation in the Plan?

The Company reserves the right to limit participation in the Plan for any reason, even if a stockholder is otherwise eligible to participate.  Some
stockholders may be residents of jurisdictions in which the Company determines that it may not legally or economically offer its shares under
the Plan, and accordingly residents of such jurisdictions may be precluded from participating in the Plan.  The Company has no present plans to
limit participation in the Plan by any stockholder of record for reasons other than those that may be generally applicable to all stockholders, but
it reserves such right in the event that it determines in its sole discretion that such limitation may be in the best interests of the Company.

Tax Consequences

22. What are the federal income tax consequences of participation in the Plan?

The amount of cash dividends paid by the Company to a participant must be included in the participant�s taxable income even though reinvested
under the Plan.  The cost basis for federal income tax purposes of any shares acquired through the Plan will be the price at which the shares are
purchased for the participant�s Plan account.

A participant will not realize any taxable income upon receipt of certificates for whole shares that have been credited to the participant�s account,
whether received upon the participant�s request, or upon termination of participation in the Plan or upon termination of the Plan.

A participant will realize a gain or loss when shares are sold or exchanged after withdrawal from, or termination of, the Plan and, in the case of a
fractional share, when the participant receives a cash payment for a fraction of a share credited to his or her account.  The amount of such gain or
loss will be the difference between the amount that the participant receives for the shares or fraction of a share and the tax basis therein.  Gain
will be long term if the participant�s holding period for the shares exceeds one year.  The holding period for shares acquired pursuant to the Plan
will begin on the day following the applicable dividend payment date.
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We believe the foregoing is an accurate summary of the tax consequences of participation in the Plan as of the date of this prospectus, but we
urge you to consult with your own tax adviser for advice applicable to your particular situation.
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Sale of Plan Shares

23. When and how may a participant sell shares held in the Plan?

Any participant, including a participant who is withdrawing from the Plan, may sell some or all of his or her shares in the Plan in a privately
negotiated transaction or, if an active trading market exists for the Common Stock at the time of such sale, through the Plan Administrator.  If
you wish to sell some or all of the whole shares held in your Plan account in a transaction that requires the delivery of a stock certificate, you
must first request the Plan Administrator, either through the Internet, by telephone or in writing, to send to you a certificate representing the
number of whole shares credited to your Plan account that you wish to sell in such a manner.  As soon as reasonably possible after receipt of
your request, the Plan Administrator will issue to you a certificate representing such number of whole shares in your name as it appears in your
Plan account, unless you provide the Plan Administrator with other instructions in writing.

If you wish to sell some or all of your shares in the Plan you should be aware of the risk that the price of the Common Stock may decrease
between the time that you decide to sell shares in the Plan and the time that the sale is completed.  This risk is borne solely by you.  Settlement
ordinarily occurs within three business days after the sale of the shares.

All sale requests having an anticipated market value of $25,000 or more are expected to be submitted in written form.

Resale Restrictions

24. Are employees restricted in any way from reselling shares acquired under the Plan?

Some employees are so restricted.  Employees who are �affiliates� of the Company, as that term is defined under Securities and Exchange
Commission rules, may not publicly re-offer shares acquired under the Plan except pursuant to Rule 144 of the Securities and Exchange
Commission or pursuant to an effective registration statement.  An �affiliate� is a person who, directly or indirectly, through one or more
intermediaries, controls, is controlled by, or is under common control with the Company.  Directors and executive officers of the Company are
ordinarily considered �affiliates� of the Company.  The Company has no present intention of filing a registration statement which would permit the
Company�s affiliates to publicly re-offer shares acquired under the Plan other than pursuant to Rule 144.

Provided that employees who are not affiliates of the Company comply with all relevant federal and state securities laws and regulations, and the
Company�s statement of insider trading policy, they are free to sell at any time, as are all other participants, their shares acquired under the Plan.

Any purchases of shares under the Plan by directors and executive officers of the Company who may participate in the Plan are exempt from the
reporting obligations and short-swing profit recovery provisions of Section 16 of the Securities Exchange Act of 1934.
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Miscellaneous

25. What happens if a participant sells or transfers all of the shares registered in his or her name other than shares credited to
the participant�s account under the Plan?

If you dispose of all shares registered in your name other than shares credited to your account under the Plan, then you will remain enrolled in
the Plan.  Under such circumstances, the Plan

11
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Administrator will, unless you instruct otherwise, continue to either reinvest or pay in cash (as you have specified on your Enrollment Form) any
future dividends on the shares that remain credited to your Plan account.  Notwithstanding your continuing enrollment in the Plan, however, if
you have only a fractional share of stock credited to your Plan account at any time, then we reserve the right to liquidate your fractional share
interest, in which case you will receive a cash adjustment representing such fractional share interest and, if such liquidation occurs on or after a
dividend record date, an additional cash payment for the accrued dividend.

26. What happens if the Company declares a stock split, stock dividend or makes a rights offering?
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