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from the operations of property (other than paving, grading and other improvements
to, under or updn public highways, bridges, parks or other public properties of analogous
character) not subject to the Lien of this Indenture at the date of such certificate, exceefls
fifteen per centum (15%) of the sum required to be stated by clause (9) of this Section;
provided, however, if the amount required tc be stated in such certificate by clause (7)
of this Sectlion includes revenues from the operation of prope ty not subject to the Lien
of this Indenture, there shall be included in the c¢alculation to be made pursuant to this
clause (10) such reascnable interdepartmental or interproperty revenues and expenses betweef
the Mortgaged énd Pledged Property and the property not subject to the Lien hereof as shall
be allocated to suchrespective properties by the Company; and

(11) the Adjusted Net Zarnings of the Company for such period of twelve (12) con-
secutive calendar months (being the améunt remaining after deducting in such certificate
the amount required to be stated by clause {10) of this Section from-the sum required to be

stated by clause (9) of this Section);
(B) the Annual Interest Requirements, being the interest requirements for twelve (12)
months upon: |

(1) all bonds Outstanding hereunder at the date of such certifiicate, except any
for the refunding of which the bonds applied for are to be 1ssued;

(ii) all bonds then applied for in pending applications, including the application
in connection with which such certificate is made;

{iii) all Qualified Ljen Bonds which will Dbe Outstan@ing immediately after the
authentication of the bonds then applied for in pending applications, including the
application in ccnnection with which such certificate is made; and

(iv) the principal amount of all other indebtedness
{except indebtedness for the payment of which the bonds applied for are to be issued
apd indebtedness for the purchase, payment or redempiion of which moneys in the
necessary amount.shall have been deposited with or be held by the Corporate Trustee
or the trustee or other holder of a Qualified Lien or lien prior to the Lien of this

upon property subject to the Lien of this Indenture
Indenturq/with irrevocable direction so to apply the same; provided that, in the case
of redemption, the notice required therefor shall have been given or have been pro-
vided for to the satisfaction of the Corporate Trustee),
outstanding in the hands of the public on the date of such certificate and secured by
lien prior to the Lien of this Indenture upon property subject to the Lien of this
Indenture, if said indebtedness has been assumed by the Company or if the Company
customarily pays the interest upon the principal thereof.
In calculating such Adjusted Net Earnings, all the Company's expenses for taxes (other
than income, profits and other taxes measured by, or dependent on, net income), assessments,
rental and  insurance and expenses for current repairs and maintenance shall be included in
its operating expenses, or otherwise deducted from its revenues and iﬁcome; provided, howevel,
£hat no expenses or provisions for interest on an& of its im ebtedness or for the amortiza-
tion of debt discount and expense or for other amortization or for any improvement or sink-
ing fund or other device for the retirement of any indebtedness, shall be required to be
included in.operating expenses to be deducted from, or shall be otherwise required to be
deducted from, its revenues or its other income. Rental expenses for tires not owned by
the Company shall for all purposes of the Net Earning Certificate be deemed to be main-

tenance expenses.

If any of the property of the Company owned by it at the time of the making of any

Net Earning Certificate shall have been acquired during or after any period for ﬁhich




