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ARTICLE II
Dividend Covenant.

Sporiox 2. The Company covenants and agrees that, so long as
any of the bonds of the Third Qeries remain Outstanding, the Com-
‘pany will not declare or pay any dividends upon its common stock
(other than dividends in common stock) or make any other distribu-
tions on its epmmon stock or purchase or otherwise retire any shares
of its common stock, unless immediately after such declaration, pay-
ment, purchase, retirement or distribution (hereinafter in this Section
referred to as ‘‘Bestricted Payments’’}, and giving effect thereto, the
amount arrived at by adding,

(a) the aggregate amount of all such Restricted Payments
(other than the dividend of fifty cents ($.50) per share declared
on December 8, 1948 and paid on February 1, 1949 to holders of
Common Stock) made by the Company during tbe period from
December 31, 1948, to and including the effective date of the
Restricted Payment in respect of which the determination is
being made, plus

(b) an amount equal fo the aggregate amount of camulative
dividends for such period (whether or not paid) on all preferred
stock of the Company from time to time outstanding during such
period, at the rate or rates borne by such preferred stock, plus

(¢) an amount equal to the amount, if any, by which fifteen
per centum (15%) of the Gross Operating Revenues of the Com-
pany for such period ghall exceed the aggregate amount during
such period expended and/or acerued on its books for mainte-
nance and/or appropriated on its books out of income for prop-
erty retirement, in each case in respect of the Mortgaged and
Pledged Property and/or automotive equipment used primarily
in the electric utility business of the Company (but excluding
any provisions for amortization of any amounts included in
utility plant acquisition adjustment accounts or utility plant
adjustment accounts),

will not exceed the amount of the aggregate net income of the Coﬁpany
for said period available for dividends (computed and ascertained in
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