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redemption. In additon, the Companies have the non-cumulative night
increase sinking fund retirements in any year by an amount not in excess of
the mandatory sinking fund for such year. In lieu of making all or part of
any mandatory or optional sinking fund payment in cash, the Companies
may at their option receive credit in an amount equal to the principal
amount of Series B Bonds acquired in the open market or otherwise and
surrendered to the Trustee for cancellation or previously optionally re-
deemed otherwise than through the opuonal sinking fund.

Upon due presentment for registration of transfer of this Series B Bond
at the office or agency of the Companies for such registration in the Borough
of Manhattan, The City of New York or at the principal office of the
Trustee, a new Series B Bond or Bonds of authorized denominations for an
equal aggregate prnncipal amount will be issued to the transferee in
exchange herefor, subject to the limitations provided in the Indenture,
without charge except for any tax or other governmental charge imposed in
connection therewith.

Prior to due presentment for registration of transfer of this Series B
Bond, the Companies, the Trustee, any paying agent, any transfer agent and
any Bond registrar may deem and treat the registered holder hereof as the
absolute owner of this Bond (whether or not this Bond shall be overdue and
notwithstanding any notation of ownership or other writing hereon), for the
purpose of receiving payment hereof, or on account hereof, and for all other
purposes, and neither the Companies nor the Trustee nor any paying agent
nor any transfer agent nor any Bond registrar shall be affected by any notice
to the contrary. All payments made to or upon the order of such registered
holder shall, to the extent of the sum or sums paid, effectually satisfy and
discharge hability for moneys payable on this Bond.

No recourse under or upon any obligation, covenant or agreement
contained in the Indenture, or in any Bond or coupon, or because of any
indebtedness evidenced thereby, shall be had against any incorporator, or
against any past, present or future stockholder, officer or director, as such, of
the Compantes or of any successor corporations, either directly or through
the Companies or any successor corporations, under any rule of law, statute
of constitutional provision or by the enforcement of any assessment or by
any legal or equitable proceeding or otherwise, all such Hability being

expressly waived and released by the acceptance of this Bond and as part of
the consideration for its issuance.

WHEREAS, all acts and things prescribed by law and by the by-laws of
the Companies have been duly performed and complied with and the
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