erty ta be ret r the th
sester) as spe
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ther with the principal amos
se yoney and other obligations which
een used to¥educe the an
posited under fhe provisions
5 700 and are then held as 8 part
estate, shall not excead fifteen per eent (1
aggregate principal amount of bonds af the time ont-
standing under this Indenture), but only upon re.
ceipt by the Trustee of:

m

suant ta; ml-p-r-;uplm (3) of (ili} of this para-
graph (1) or pursuant 16 subparagraphs (1) or
(i) of [\nngu)h (2) of this subdivision (c), is
m: r cent (109%) or more of the aggregate
pri amount of bonds outstanding at the
Gime of the application then being made, an in-
dependent appraiser’s certificate, stating th
fair value tb the Company of such cbligatio
provided, however, that mo_independent ap-
praiser’s certificate need be filed with the Trus.
tee with respect to any such obligations il the
fair value thereof to the Company, as shavn by

is- paragraph (1),
thousand dollars 125,000 or less than one ;.-r
cent (1%) of the azregate principal amount of
bonds outstanding at the time of the application
then being made; and/or
(2) an amount equal to the fair value of bonds or
other interest-bearing obligations issued pursuant to
l--, in whole or in part payment for the property to
be reledsed, by any munieipal corporation or other
governmental body or ‘agency (the principal amcunt
of which, together with the principal amount of all

(i) an opinion of counsel fo the eflect that
such oblications are valid obligations and

any purchase money mortzage or trust deel
curing the same is sufficient to constitute a valid
purchase money lien upon the property to be
released, subject to no liens other than the liens,
if any, existing on- suck® property. immediately
prior to its release;

(i) an appraiser’s certificate, stating the fair
value to the Company of such obligations; and

hlm) if the fair valoe to the Comy
t

ture sinee the commencement 4.i the thén current
calendar. year, as shown by ceftificates filed par-
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calendar year, ax shown by eertificates filed pur-
suant to subparagraphs (i) or (i) of this para-
graph (2) or pursuant to subp@agraphs (ii) or
{iii) of paragraph (1) of this suhdivisiog (c), is
“ten per cent (10°) or more of the aggregaté
principal amount of bonds ontstanding at the
time of the appli then being made, an in
dependent. appraiser’s - certificate, stating the
fair value to the Cmpany of such cblizations:
provided, however, that no independent ap-
praiser’s certificate need be filed ‘with the Troa.
tee with respect to any such obligations if the
fair value thereof to the Company, as shown by
the certificate vw[mr-l by subparagraph (i) of
this paragraph (2! less than twenty-five
thousand dollars wjmm or h. than one per
ecent (15¢) of the aggregate principal amoynt of
bonds cutstanding at the ‘izae of the application
then being made; an
(iii) an opinion of counsel to the effect that
such bonds or other interest-bearing obligations
rsuant to law in whale of in
leased.

u-l r':l.hor () that such municipal eorporation
or other governmental body or agency possesses
taxing power and tha mch bunds or other in-.
3 are direet and general”
obligations of such nmmnpd corporation or
other governmental body or ageney, or (b) that
the interest ¢n and- principal of such bonds or

lien on
property to be released which 1s of has been pur-
by such municipal corporation ar other

revenues jderived from, the operation-of such
property; aad/or

(3) an amount. equal to the aggregate prhdpd
amouat of all outstanding prior lien bonds secus

other such obligations and purchase money oblixa-*
tions which shall have been used to reduce the amount
of eash required to be deposited under the provisions
of this Section 7.03 and are then held as part of the
trust estate, shall not excegd fifteen per cent (15%)
of the te prineipd]l amount of bonds at the
time outstanding under this Indenture), which shall
be deposited with u:- Trustee, but oaly upon receipt
by the Trustee
(i) an lm’niur" certificate stating the fair
value to the Company of such bonds or other
interest-bearing obligations;
(ii) if the fair value to the Campany of such
» obligations and of sther securities made the
" basis of any release tlv»m theYien of this Inden-
ture since the commencement of the then current

by a prior lien, which is a h.- salely on the property
.10 be released or a portion thereof; provided, how-
ever, that there shall be deducted from such aggre-
gate principal amount an amount equal to the pro-
ceeds of property, considerations for property taken
by the exercise of a r of eminent domain or
by a municipality in the exercise of any
ngm mnmkntwu for property rel ‘pro-
nsurance, and moneys in lien of which, in
mh rm. the Trustee shall have received a certifi-
cate that the same have been deposited with the trus-

in pursuance
of any provision of this Indenture and which in each
case are then held by the truitee or other holder of
such prior lien; and provided f ere
shall be filed with the Trustee an opisica of coumsel
‘stating the agxregate principal amount of outstand-
ing prior lien bonds secured by such prior lien and
that such prior lien is a lien solely on the property
to e released ora portion thereof; and/or

(4) the amount of ahy taxes (other than income

missiona and other eipenses

dispabition of. the

property to be released, as certified in an aﬂen
certifieate filed with the Trustee;.

(d) An opinion of counsel to' the effect that all condi-
tions precedent provided for in this Indenture relating to

the release of the property in question have been com-
plied with; and

(e) /An ﬁﬂ‘ certificate stating, in the bﬁmu ol
the signers, that such release is desirable or
in the conduet of the

 prejodicial to the iaternate of the

ions preeedent provided for in this Indenture
nl..nng lo lhe relnu of the property in question have
been com




