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(cc) The amount Of met:108a0W..fromoperationS’aince-Nntember 30, 194*. indl�d  

ing as 0’f:10a:rating expense for the PUrPnaii:0 this oaidblatina all d.ividend.a declared 

by sash Subsidiary,Compsny since NeVember:30,!1921 not in excites of the net earnings of 

such Subsidiary Company since ntetber’ 30, 1921; 

less 

(ad.) The amount of the outstanding capital stock of such Subsidiary Company 

issued, sines November 30,. 1921, and deposited with the Trustee or one Of the trustees 

of the Underlyiog Mortgages. pursuant to the requirements of Section 10 of Article II, 

Section 11 of Article V, Section-2 of Article VII, or Section 1 of Artiale X, and/or 

deposited with the Trustee in exchange for any Demand Notes previously so deposited 

pursuant to the requirements of any of such Sections, 

shall he less than the net incresSeS ince November 30, 1921, of the indebtedness to the 

Company or the Subsidiary Mortgagor Companies; and in such ease current assets shall 

be deemed to have been created. by the excess of such net increase of indebtedness. 

term "November 30, 1921" as Used in this Section, Shall be deemed. to mean, in the caoe, 

of a Subsidiary Company acquired after the  date of the execution -hereof, "aince the date 

of acquisition". 

- In the event that a Subsidiary Company is acquired after the date hereof, 

and it’has borrowed money in excess of the limitations hereinabove ’set forth, then the 

Company covenants aed agrees that, within six :(t) months of the acquisition of such Sub-

sidiary Company, its-indebtedne,ss:iwill be reduced until it is ’within such limitation, or, 

in the event that ...Bends are requested to be authenticated hereunder by virtue of the 

acquisition of :Buell Subsidiary Company or of improvements, extensions or additions there 

acquisition thereof, then such indebt 

to the authentication of such Bonds. 

prior’to the eviratiob of ’sit 461 Months after the 

ednees will be reduced within such limitation prior 

(b ) In the event that the Company shall acquire 

the date hereof, no such Subsidiarr Company ahall lend money 

more of the Subsidiary COMpanies except to an amount not in 

earnings after the date of acquisition. 

SECTION ’9. That, so long as any Bonds of Series 

any Subsidiary 

to the 

excess 

Company 

Company after 

and or one or 

of its undistributed 

"A" are outstanding, no Sub-

sidiary Company, other than a Subsidiary Mortgagor CoMpany, will, after the date hereof, 

eAd no  Subsidiary Company hereafter acquired; will, after the date of acquisition, mortg 

.pledge, or otherwise encumber any of its real or personal property or interest in zeal or 

personal property owned at the date hereof or hereafter acquired, unless the :entire Mom 

of the indebtedness to be secured thereby shall be pledged hereunder free from all liens 

other than the lien of either of the Underlying MOrtgages. But neither this Covenant nor 

any other provision in this Indenture contained shall prevent the Company or any Subsi-

diary Company from:. 

(I) Creating a mortgage or other lien on property hereafter aegiUed to scour 

the payment of a part of the purchase price thereof, or " 

j2).:.119.quiritg:prpi*rtYdOiet to ..ansrMiOttgege.,. lien or encuArqn00 thereon 

existing at the time of such an cloieitin44 tii.th.-’0017b40,74y60 :tti2idioili-4 on- or sn*MOrtgage , 

lenHer.encumbrance,Or " 

(S) tonewing or ’.ireplacing any ..piomogop  liens or encumbrances which by the  " � , . 
preceding  clauses :...0.1,14-0(.1, ( .:00064154)0 1.5164, . . , 

, 

or stibleet to which they are MP13�0  

 Pleaging,-ot,i.c461pA "nlenta °.06.0  ’ . . , 
Trustee -Under, (.13au40;,- oThiie or (other than .enr-suCh:-.1ileaged. ’4 ith th . 
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