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This bond is transferable by the registered owner hereof, in person or by duly
authorized attorney, upon books of the Company to be kept for that purpose at the office
of the Trustee under the Indenture, upon surrender thereof at said office for cancellation
and upon presentation of a written instrument of transfer duly executed, and thereupon the
Company shall issue in the name of the transferee or transferees, and the Trustee shall
authenticate and deliver,:a new registered bond or bonds, of like form and in an authorized
denomination or in authorized denominations and of the same series, for the same aggregate
principal amount. Fully registered bonds without coupons of this series upon s%rrender
thereof.at said office may be exchénged for the same aggregate principal amount either of f
registered bonds of this series of another authorized denomination or other authorized deno
or of coupon bonds of thié series of the demomination of $1,000 with coupons attached
representing interest from the date to which interest shall have been paid on thée surrender
bonda or of both; all upoh payment of the charges, if any, and subject to the terms and
conditions specified in ﬁhe Indenture.

The Company and the ﬁrustee may treat the registgred owner of this bond as the
absolute owner hereof foﬁ the purpose of receiving payment hereof, or on account hereof,
and for all other purposés.

with fhe consent of the Company and to the extent premitted by and as provided in the-
Indenture, property may be released from the lien thereof and the terms and provisions
of the Indenture or of any instrument supplemental thereto may be modified or altered by
the assent or authority of the holders of at least eight per cent. (80%) in emount of the
bonds then outstanding thereunder, provided, however, that no such modification or
alteration shall be made which will (a) affect the terms of payment of the principal of or
of interest on the bonds outstanding thereunder, or (b) authorize the creation of any lien
prior or equal to the lien of the Indenture upon any of the mortgaged and pledged property,
or {c¢) give to any bond or bonds secured thereby any preference over any other bond or
bonds secured thereby, and provided further, that no modificatlon of any right which shall
have been specifically provided in respect of any particular series of bonds shall be
effective unless assented to by the holders of at teast eighty per cent (80%) in amount
of the bonds of such particular series,

No recourse shall be had for the payment of the principal of or the interest on this
bond, or of any claim based hereon or in respect hereof or of the Indenture, against any
incorporator, stockholder, officer or director of the Company, or of any successor company,
whether by virtue of any statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, all such liability being by'thé acceptance hereof expressly waived
and released and being also walived and feleased by the terms of the Indenture.

This bond shall not be #alid nor become obligatory for any purpose until 1t shall
have been authenticated by the execution pf the certifi cate hereon endorsed by the Trustee
under the Indenture,

IN WITNESS WHEREQOF, OREGON-WASHINGTON TELEPHONE COMPANY has caused this bond to be
signed in its name by its President or one of its Vice-~Presidents and its corporate seal
to be hereunto affixed and attested by its Secretary or one of its Assistant Secretaries,
and this bond to be dated the first day of , 19 .

OREGON-WASHINGTON TELEPHONE CCQMPANY
By President
Attest:

Secretary.
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