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. obligations secured by purchase money mortgage delivered to the Corporate Trustee

(4) an amount in cash,.to be held by the.Corporate Trustee as part of the
Mortgaged and Pledged Property, equivalent to the amount, iflany, by which the
Fair Value of the property to bhe released, as specified in the Engineer's Certifd-
cate provided for in subdivision (3) above, exceeds the aggregate'of the following
items:

(a) the principal'amount of any obligations delivered to the Corporate Trustfee,
to be held as partboﬁ the Mortgaged and Pledged Property, consisting of obligatiopns
secured byppurchase money mortgage upon theupropertyrreleaséd;
| (b) the Cost of Fair Value to the, Company (whichever is less) of any Prop-
erty Additions made the basis of the application which are not then ¥Funded Prop-

« erty (after making anw\deductions and any additions required by the'provisiohs
of Section 4 hereof)‘as shown by a further Engineer's Certificate (made and dated
not more.thannninety (90) days prior to the date of such application) delivered
to the Corporate Trustee; provided, however, that no such applicatdon for release
may be'based' in whole or in part upon Property Additions made or constructed more

than five (5) vears prior to the last day,of the calendar month immediately prec-

uT

eding the date of such application, and.provided, further, that Property Addition
made or,oonstruoted within ninety (90) days-or the date of such Application fors
'release; or subsequent thereto,'shail not have deducted therefrom the deductions
required by Section 4 hereof;

(c) the principal amount of each bond or fraction of a bond to the authen-
tication and‘delivery of which the Comoany shall be entitled under the provisions
of Section 26 or Sectlon 29 hereof by virtue of oompllance with all appllcable

~ provisions of saié Section 26 or uectlon 29, as the case may be (except as here-
inafter in this Section otherwise provided); provided, however, that the applicat.on

'for such release shall operate as‘a-waiver'by the " Compan'y of such right to the |
authentication and delivery of each such bond or fraction thereof on the basis
of‘which-right such.property is released and to such extent no such bond. or
fraction thereof may theréafter be déuthenticated and delivered hereunder;

(d} the pr1nc1pal amount of any obligations secured by purchase money mort-
gage upon the oropertv to be released and/or any amount in cash, that is’ eviden-
ced to the Corporate Trustee by a certificate of the trustee.or other holder of
a Prior.Lien or a lien prior'heréto, as the case may be, to ‘have been received
by 1t-in accordance with the provisions of ‘such Prior-Lien or lien prior hereto
in consideration forfthe release of such property or any part thereof from such
?rior Lien or lien prior hereto;

provided, hoWever that the -principal amount of any Obllg&thﬂS secured by purchase
money mortgape delivered to the Corporate Trustee as permitted by clause {a) of thig|
subdivision (4), or dellvered to the trustee or other holder of a Pllor Lien or a
llen prior hereto\as permitted by clause (d) of this subdivisicn (4), shall not in
the. aggregate exceed seventy-five per centum (75%) of the Fair Value of_the property|

to be released, as specified in the Engineer's Certificate-provided for in subdivisipn

{3) above, and that the agpregate or1nc1pal amount of such obllgatlons and all other

pursuant to the prov1s1ons of thls Section and then held as part of the Mortgaged

and Pledged Property or delivered to the trustee or other holder of a Prior Lien

H

Or ailien prior hereto and used ds a credlt under clause {(d) of this subdivision {4)




