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this subsection (I) shall have the status of Funded Property. Unless all bonds of the
First Series shall have ceased to be Outstanding any election of a credit for any purpose
under this subsection (I) based upon the right to the authenticﬁtion and delivery of any
bond or fraction of a bond shall operate as a waiver by the Company of its right to the
authentication and delivery of such bond or fraction of a bond and such bond or fraction of
a bond may not thereafter be authenticated and delivered hereunder, and any bond or
Mualified Lien Bond which has been made the basis of any such right to the authentication
and delivery of any bond or fraction of a bond so waived shall be deemed to have been made
the basis of a credit under this subsection (I); and all bonds ourchased or redeemed by
application of cash pursuant to the provisions of this Section shall be deemed to have
been purchased or redeemed with Funded Cash; provided, however, that {(notwithstanding the
Company may have, as permitted by the provisions of clause (e) of subdivision (B) of
Section 4 hereof, elected to have added any or all bonds purchased or redeémed by applica-
tion of cash deposited pursuant to the provisions of this Section) if aft any time and from
time to time after such an election or application of cash and prior to the time when all
bonds of the First Séries shall have ceased to be Outstanding, the Company shall Tile with
the Corporate Trustee an Officers! Certificate referring to such election and stating:
(1) the amount which is equal to the aggregate amounts deducted pursuant to
the provisions of clause (a) of Section 4 hereof from the Cost or fair value of
Property Additions in respect of Funded Property retired less the aggregate amounts
added pursuant to the provisions of items (a), (v), (¢}, (d) and (e) of clause (B)
of said Section 4 in any Bngineer's Certificate or Engineer's Certificates theretofors
delivered to the Corporate Trustee pursuant to any of the provisions of this Inden-
ture, which amounts shall not theretofore have been made the bagis of a credit under
this subsection (I) and which amounts the Company then elects to make the basis of a
credit under this subsection (I) in lieu of an equal principal amount of bonds, the
right to the authentication and delivery of which has theretofore been waived pur-
suant to the provisions of this subsectien {(I), or which shall have been purchased
or redeemed by application of cash pursuant to the provisions of this Section; or
(ii) the Cost or fair value to the Company, whichever is less, as shall be
stated in an Engineer's Certificate or Independent Engineer's Certificate delivered
to the Corporate Trustee, of any (gross) FProperty Additions which are not then
Funded Property (without making any of the deductions and additions provided for in
subdivision (II) of Section 4 hereof) and which FProperty Additions the Company then
elects to make the basis of a credit under this subsection (I) in lieu of an equal
principal amount of bonds, the right to the authentication and delivery of which has
theretofore been waived pursuant to the provisions of this subsection (I), or which
have been purchased or redeemed by application of cash pursuant to the provisions of
this Section;
then, and in that eventb, notwithstanding any other provisions of this Indenture, the
Company's walver made by such election of the right to the authentication and delivery of
bonds in the aggregate principal amount specified in the Officers! Gert;ficate filed
pursuant to this proviso shall forthwith cease to be effective and the waiver of such
right shall no longer be deemed to have been made, or, as bthe case may be, bonds in the
aggregate principal amount specified in the Officers! Certificate filed pursuant to this

proviso shall forthwith cease to be deemed to have been purchased or redeemed with Funded

Cash.

In every case in which any credit under this subsection (I}, is, 1n whole or in part,




