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ARTICLE 1V.
Covexant Wite Respeer To DivipenDs.

Secrion 1. The Company covenants that, so long as any Bonds of
Ninth Series are outstanding, it will not deelare of pay any dividend on
its eom k (other than dividends payable solely in shares of its
common stock) or make any-other distribution on ‘r purchase any shares
of its common stock, unless, after giving effect to such dividend, distribu-
tion or purchase, the sggregate of all such dividends and distributions and
all amounts applied to such purchases, subsequent to November 30, 1048,
shall tiot exeped the earned surplus of the Company available for dividends
on its common st umulated subsequent to November 30, 1046, and
unless (in the easo of dividends declared or paid after May 31, 1948) the
remginder of such earned surplus so accumulated. after giving effect $0--
such dividend, distribntion or purchase, shall be at least equal to the sum
of (a) the amount, if any, by which the sggregate of the amounts charged
or provided by the Company for maintenanee of and repairs to, and for
depreeiation of, the mortgaged property, from December 1, 1948, to May
31, 1948, shall be less than the cumulative msintensnce and replacement
requirement for the pe December 1, 1046, to May 31, 1948, all deter-
mined as provided in Section 1 of Article IV of the First Supplemental
Indénture, plus (b) the amount, if any, by which the aggregate of the
amounts provided by the Company for depreciation of the mortgaged
property from Jone 1, 1948, to the end of the calendsr vear preceding such
dividend, distribution or purchase shall be less than the cumulative re-
placement requirement (determined as provided in Section 1 of Article
IV of the Becond, Third, Fourth and Fifth Supplemental Indentures and
Seetion 1 of Article 111 of the Sixth, Seventh, Ejghth and Ninth Supple-
mental Indentures) at the end of such calendar year.

For the purposes of this Article TV, the earned surplus of the Company
available for dividends on its common stock acenmulated subsequent to




