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Fund purposes) as a part of any refunding, or anticipated refund-
ing operation, by the application of money horrowed for that
purpose it a rate of interest less thau 5% per annuen.

H this bond is redecmed from funds in the Depreciation 17
provided Tor in Article T of said Tudenture ov from funds in the
Sinking Fund, then and notwithstanding anvthing else herain eon-
taaned, no premium shall e paid upon the redemption of this hond.

I defanlt shadl be made in the paviment of any installinent of
interest on this hond, o in the performanee ol any of the covenauts
amt agreements of the Tndenture, then the principal of this honed
may be declired and become due and payable, on the conditions. in
the mamaer, and ai the time, provided in the Tndenture,

Unless registered as herein provided, this hond shall pass by
delivery, This howd may be registered as to principal in the owner’s
naune upon the hooks of the Corpany at the office of Bank of Amer
e National Trast and Savings A=sociation. ai 300 Montgomuopy
Street, in San Francizeo, California, or its successor in said Genst,
such regiztraiion being noted hiereon after whieh no valid fransfer
hereot can he made except on said hoolks, the néw regiztration heing
similarly noted hereon, until alter regisierad transler to boearer, but
alter such registered transfer to bearer, thiz hond shall be again
transferable by delivery, Sueh rogiztration shall not affect the
negoiiability off the coupons, which shallalwavs be pavable to
hearer and iranzferable by delivery.

As provided i the Indeitture, coupon bonds at any {ine out-
stamding, when surrendered with all unmatured coupons atiachied,
ad upon payvment of the charges provided in the Tndenture, may
he exchanged for an equal ageregate principal atmonnt of regis-
tered bonds witheut coupons,

This hond =tdl not bevalid or becotie obligatory for any pur-
pose untess and wuntil i =hall"have been authenticnted by the cer-
tificate of Bank of America National Trust and Savings Asso-
siafion, one of the ristees under the Tndenture, or its suceossor
in =aid irusteendorsed heraon.

Iy Warsess Whsnsor, the West Coast Telephone Company
hax caused this bond 1o be signed in s name by its President, or a
Vice-President, and its corporate seal 1o he hereunto affised and ai-



