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(d) For the purpose of this paragraph {d): (i) the term "Common Stock Equity" shall

mean the sum of the stated value of the outstanding Common Stock and the earned surplus and

the capital and paid;in surplus of the Companf, whetﬁer or not available for the payment of
dividends on the Common Stock; (ii) the térm_"total.éaﬁitalization" shall.mean the sum of the
stated capital applicabhle to the outstandiné stock éf éll classes of the Company, the earn-
ed surﬁlus and the capital and paid-in surplus of tﬁé.dompany, whether or not available for
the payment of dividends on the Common Stock of the Cémpany, any premium oﬁ'Capital Stock
of the Company and the principal amount of all oﬁtsfdnding debt of the Company maturing

more than twelve months after the date of the defermination of the total capitalization;

and (iii) the term "dividends on Common Stock'™ shall .embrace dividends on Common Stock
(other than dividends payable only in shares of Common Stock), distributions on, and pur-

chases or other acquisitions for value of, any Common Stock of the Company or other stock,

if any, subordinate to its Preferred Stock. Subject to the rights of the holders of the
Preferred Stock, and subordinate thereto, (and subject and subordinate to the rights of any
class of stock hereafter authorized) the Common Stock alone shall receive all dividends and

shares in liquidation, dissolution, winding up or distribution other than those to be paid

-on shares of Preferred Stock as provided in paragraph (c) above., So long as any shares of
the Preferred Stock are outstanding, the Company shall not declare or pay any dividends on
the Common Stock,-except as follows:

(L) If and so long as the Common Stock Eguity at the end of the calendar ﬁonth ime

mediately preceding the date on which a dividend on Common Stock is declared is, or as a re
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sult of such dividend would become, less_than 20% of total capitalization, the Company shal
not declare such dividends in an amount which, together with all other dividends on Common
Stockldeclafed within the year ending with and including the date of such dividend declar-
ation, exceeds 50% of the net income of the Company available for dividends on the Common
Stock for the twelve full calendar months immediately preceding the month in which such dive
idends are declared; and

(2) If and so long as the Common Stock Eguity at the end of the calendar month im-

mediately preceding the date on which a dividend on Common Stock is declared is, or as a rej

sult of such dividend would become, less than 25% but not less than 20% of total capital-
ization, the Company shall not declare dividends on the Common Stock in an amount which, to}
gether with all other dividends on Common Stock declared within the year ending with and

including the date of such dividend declaration, exceeds 75% of the net income of the Com-

pany available for dividends on the Common Stock for the twelve full calendar months immed-
iately preceding the month in which such dividends are declared; and

(3) At any time when the Common Stock Equity is 25% or more of total capitalization

| the Company may not declare dividends on shared of the Common Stock which would reduce .
the Common Stock Equity below 25% of total capitalization, except to the extent provided in
sub-paragraphs (1) and (2) above.

(e} The Company, by a majority vote of its Board of Directors, may at any time redeem
all of said Preferred Stock or may from time to time redeem any part thereof, by paying in
cash a redemption price of $110 per share, plus unpaid accumuleted dividends, 1f any, to thg

date of redemption, Notice of the intention of the Company to redeem all or any part of the

Preferred Stock shall be mailed not less than thirty days or more than sixty days before the
date of redemption to each holder of record of Preferred Stock to be redeemed, at his post-
office address as shown by the Company's records or, in lieu of such mailing, not less than

thirty days' nor more than sixty days' notice of such redemption may be published in such

manner as may be prescribed by resolution of the Board of Directors of the Company; and, in




