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ITEM 3.03 MATERIAL MODIFICATION TO RIGHTS OF SECURITY HOLDERS.

On August 27, 2004, Actuant Corporation (the "Company") irrevocably
deposited with J.P. Morgan Trust Company, National Association, as trustee of
the indenture governing the Company's 13% Senior Subordinated Notes due 2009
(the "Notes"), funds sufficient to legally defease the Company's Notes, as
required by the indenture governing the Notes. In accordance with the terms of
the indenture governing the Notes, the legal defeasance of the Notes will be
effective on November 26, 2004, assuming that the Company does not experience an
Event of Default (as defined in the indenture governing the Notes) from
bankruptcy or insolvency events within 91 days of August 27, 2004. Upon the
legal defeasance of the Notes, each guarantor of the Notes shall be released
from its obligations under its guarantee of the Notes as provided in the
indenture governing the Notes.

Furthermore, the indenture governing the Company's 2% Convertible
Senior Subordinated Debentures due 2023 (the "Debentures") states that upon the
release of a guarantee of any guarantor under the Notes that is also a guarantor
under the Debentures, the guarantor under the Debentures will be automatically
released and relieved of all of its obligations under the indenture governing
the Debentures. Consequently, when the Notes are legally defeased, the
guarantees on the Debentures will be automatically released as provided in the
indenture governing the Debentures.
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