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SEC'.DIQH 15 {L‘h&tit wili at zﬁc} time, so long as any of the bonds isoued hereunder
arve outstanding, declare snd pay any caéh dividena upon ite capital stoel or mulke amy
distribution of itg agsets to any of' its stockhiolder, or purchase or refoom sny éf its
caplitdl shoek, ‘or’také any other voluntaxy action, i at such time or by such action the
net wick agsets of the Corporatiol, as hereinafter defined, 819 0r vo u’%q, Ty ahch aétion,
'bey reduced to Lless than 5400,000. : E

“he term et -qu ick'éﬂsets", whenever used hersin,. means the gxcegs of curvent
assota over current lisbilities.  The term  current apsets, whenever unaed hersin, mesns
and indludes onlyF

(a) Cash in bank and on hand, accounts, bills, scceptances ond notes, considered
t0 be good, of any yerson, firm, corporation, government or body pplidic, scerned interest
acerued rent and accrued royaities, and such defrayed charges, to operation,prepaid ex-
rensea of tho business o expenses chargeable to fubure operatimis, if any, and other
zimilar items, as by gensral custom of cerfifie‘d public &scw untants of good standing are
corgidered current assets; )

(b} @oods manufactured, on hand and in pin"cess of mapnufactore, and materials angd
sppplies on hand, all taken at cost or mari:et valpe, whichever is lower;

{¢) Narketable shares of stock of any eorporation { other than the gorporation
or mny subsidiary corporation, viz., & corportion, over 50% of whose vobting eapital stock
iy owned or confrolled bty the Corporation), at = vﬁlue not in excess of tha current market
value;

k {d) Marketable bond@s ox other securities of =any corporation { other then the G-
poration or a subsidiary corporation), gbvernmént, or body politic, at a value not in
excess of the éurrent nerket value. '

The term " current limbilities', whenever used hewein, means snd includes only all
indehtedness paysble within one yeasr from the date ~as of which ciryent liabilities are
being ascertained, ezmoluding: (a) drafts or bills of exchange dra{vn for the whole or any
rart of the smowmt payable on aceount oFf merchandise sold to others and whi;ch‘ drafts or
bil s of exchange have been negotiatéa; and (b) contingent obligations.

- 8LGTION 16, That it will expend at least fgzod,ooo in vash during each fiscal year
commencing with the fiscal year commencing with the fiseal year 1983 for the purpose of
permanent improverﬁents to properties subject to the mbi‘tgago,, as the term"permanent
impo vementa" is defined in Section & of Article T. On or before the fiz‘st‘ dny of April,
in the yesr 1924 and in each year thercafter, the gorporation shall deliver to the Cor-
porate Trustee (1) an engineer's certificate (as defined. in Section 3 of Artbiclo 1),
setting Torth, with veasonable pavticularity, the permsnent improvemed ts so acquired or
congtructed by the Uorporgbion during the preceding Ffiscal yeax; with the corst‘;‘chvereof
in detail with a‘ detailed dascripti‘bn of any pxi oi- liens thereon and fhcramounts thoreodf,
(2) an opinion .of counsel to the effect that such permanent improvements are subject to
the lien of -this Tndenture, and (5) a resolubién of its Poard of Divectors directing the
filiné;_o:ﬁ such certificate and oPini’c)n with the gorporate Trustes. In the event thet -
such engineer‘s cortificate shows that 1ess than $2’OO,GQO hag been expended by the Corporas

tion during the preceding fiscal ~year for pe}rmane’nt improvemehts; ovér and ahove the

amotnt of eny prior liens ‘existing thereon,the. Corporatia skall contemporansously thers-

| with deliver to the Corporate Trustee an amount i‘nvcash and / or in bonds {taken at

mr and acepred intercstf, egual to the difference be*meen theamount shown by such engi-:

neer's cevtificate to have been sctually expended on- permanent impovements during such

preceding fiscal year and the sum of $%200,000. the (Corporate Trustes shall vecefve and

{ nold eny such cash snd shall pay out tho same-from time to time,to or upon the ordor of tha

gorporation, . - . B o




