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BUT IY TRUST, NEVERTHELESS, under and subJject %o the conditione hereinafter set forth, for the
jequal and proportionate tenefit and security of all end singalar the present and future holders of the
{Bonde and interest coupone issued and to be issued under this Indenturc, without preference, priority
or distinction of any one Bond over any other Bond by reason of priority in the iseue, sale or negptia-
tion thereof, or otherwise, and for securing the observance performance of all the terms, orovisions
and conditions herecf.

AND IT 18 Y COVENANTED AND DECLARED that the terms snd conditions upon ahich the Bonds, with
the coupons for interect, are to te iseuved, uutkeh.icated delivered, recured and accepted bty all persong
wio shall fromHme to tiZe be or become holders the truste and conditions unon which the
trust estate is to be held and disposed of, whi conditions the Trustees hereby accept
&nd agree to discharge, are as follows:

ARTICLE
FORM AND EXECUTION "‘ BONDS,

SECTION 1.-- The sgzregnte amount of Zonds which may be executed ty the Company and which may be
autnenticated by the Central Compeny, is mot limited,
SECTION 2.-- The Bonds issued hereunder are to be isgued in ceries, the Bonds of eech series to
be designated by such distinctive name ae may, consistently with the provicions hereof, e deemed appro-
priate by the Board of Directors of the Comparny. Each Bond iseued hereunder ehall bear upon the face
thereof the desiguation so selacted for the series o which 1t belongs. All Bonds of the same series at
any time simultaneously outstanding shall be identical in terdr and effect, except that they may be of
different derominations and may consiat in vart of coupon Bonds with or without privilege of registratior
as to principal and in pert of registered Bonde, without coupons, and except that registored 3onds zay
te dated on and beer interest from diffcrent dates, and except thut thoy may ¢ontain such variations of
tenor and effect as are incidental to difference of denomination and form,including variations in the
provisions for interchange of Bonds'of different forms 2ad dexcmizationt and iz the provisions for the
registration and transfer of Bonds.
SECTION 3.-- The initial series of Bonds to be issucd under this Indenture srall bte designated a
the Firet Mortgage Fipeline 5}% Gold Bonds, Series of 1927, of the Company. The amount of Bonds of the
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