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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)

[X] QUARTERLY REPORT UNDER SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 For The Quarterly Period Ended March 31, 2008
OR
[ 1 TRANSITION REPORT PURSANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For The Transition Period From To .

Commission File number 0-11733

CITY HOLDING COMPANY
(Exact name of registrant as specified in its charter)

West Virginia 55-0619957
(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)
25 Gatewater Road
Charleston, West Virginia 25313
(Address of principal executive offices) (Zip Code)

(304) 769-1100
(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant has (1) filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the
past 90 days.

Yes [X] No []

Indicate by check mark whether the registrant is alarge accelerated filer, an accelerated filer, or anon-accelerated filer. See definition of “accelerated filer and large
accelerated filer” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer [ ] Accelerated filer [X]

Non-accelerated filer [ ] Smaller reporting company [ ]

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Yes [] No [X]
Indicate the number of shares outstanding of each of theissuer’s classes of common stock, as of the latest practical date.

Common stock, $2.50 Par Value — 16,121,540 shares as of May 8, 2008.




FORWARD-LOOKING STATEMENTS

All statements other than statements of historical fact included in this Quarterly Report on Form 10-Q, including statements in Management’s Discussion
and Analysis of Financial Condition and Result of Operations are, or may be deemed to be, forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. Such information involves risks and uncertainties that could result in the
Company's actual results differing from those projected in the forward-looking statements. Important factors that could cause actual results to differ materially
from those discussed in such forward-looking statements include, but are not limited to: (1) the Company may incur additional provision for loan losses due to
negative credit quality trends in the future that may lead to a deterioration of asset quality; (2) the Company may incur increased charge-offsin the future; (3) the
Company may experience increases in the default rates or decreased prepayments on previously securitized loans that would result in impairment losses or lower
the yield on such loans; (4) the Company may continue to benefit from strong recovery efforts on previously securitized loans resulting in improved yields on this
asset; (5) the Company could have adverse legal actions of a material nature; (6) the Company may face competitive loss of customers; (7) the Company may be
unable to manage its expense levels; (8) the Company may have difficulty retaining key employees; (9) changes in the interest rate environment may have results
on the Company’s operations materially different from those anticipated by the Company’s market risk management functions; (10) changesin general economic
conditions and increased competition could adversely affect the Company’s operating results; (11) changesin other regulations and government policies affecting
bank holding companies and their subsidiaries, including changes in monetary policies, could negatively impact the Company’s operating results; and (12) the
Company may experience difficulties growing loan and deposit balances. Forward-looking statements made herein reflect management’s expectations as of the
date such statements are made. Such information is provided to assist stockholders and potential investors in understanding current and anticipated financial
operations of the Company and is included pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. The Company
undertakes no obligation to update any forward-looking statement to reflect events or circumstances that arise after the date such statements are made.
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PART I, ITEM 1-FINANCIAL STATEMENTS
CONSOLIDATED BALANCE SHEETS

CiTY HOLDING COMPANY AND SUBSIDIARIES

(in thousands)

Assets

Cash and due from banks

Interest-bearing deposits in depository institutions
Cash and Cash Equivalents

Investment securities available for sale, at fair value

Investment securities held-to-maturity, at amortized cost (approximate fair value at March 31, 2008 and

December 31, 2007 - $32,063 and $35,198)
Total Investment Securities

Gross loans
Allowance for loan losses

Net L oans

Bank owned life insurance
Premises and equipment
Accrued interest receivable
Net deferred tax asset
Intangible assets
Other assets
Total Assets
Liabilities
Deposits:
Noninterest-bearing
I nterest-bearing:
Demand deposits
Savings deposits
Time deposits
Total Deposits

Short-term borrowings
Long-term debt
Other liabilities

Total Liabilities

Shareholders’ Equity

Preferred stock, par value $25 per share: 500,000 shares authorized; none issued
Common stock, par value $2.50 per share: 50,000,000 shares authorized; 18,499,282 sharesissued at March 31,

2008 and December 31, 2007, less 2,383,242 and
2,292,357 sharesin treasury, respectively
Capital surplus
Retained earnings
Cost of common stock in treasury
Accumul ated other comprehensive income:
Unrealized loss on securities available-for-sale
Unrealized gain on derivative instruments
Underfunded pension liability
Total Accumulated Other Comprehensive Income
Total Shareholders Equity
Total Liabilitiesand Shareholders Equity

See notes to consolidated financial statements.

4

March 31 December 31
2008 2007
(Unaudited) (Note A)

$ 65,705 $ 64,726

11,252 9,792

76,957 74,518

464,215 382,098

33,748 34,918

497,963 417,016

1,704,800 1,767,021

(18,567) (17,581)

1,686,233 1,749,440

68,143 64,467

54,144 54,635

10,562 11,254

16,019 20,633

58,065 58,238

56,842 32,566

$ 2524928 $ 2,482,767

$ 310,646 $ 314,231

420,328 397,510

362,041 350,607

925,630 927,733

2,018,645 1,990,081

139,378 161,916

21,425 4,973

40,639 31,803

2,220,087 2,188,773

46,249 46,249

103,276 103,390

231,948 224,386

(83,912) (80,664)

(35) (1,783)

9,289 4,390

(1,974 (1,974)

7,280 633

304,841 293,994

$ 2524928 $ 2,482,767
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CONSOLIDATED STATEMENTS OF INCOME (Unaudited)
CiTY HOLDING COMPANY AND SUBSIDIARIES
(in thousands, except earnings per share data)

Interest Income
Interest and fees on loans
Interest on investment securities:

Taxable

Tax-exempt
Interest on deposits in depository institutions
Interest on federal funds sold

Total Interest Income

Interest Expense
Interest on deposits
Interest on short-term borrowings
Interest on long-term debt
Total Interest Expense
Net Interest Income
Provision for loan losses
Net Interest Income After Provision for Loan L osses

Non-interest Income
Investment securities gains
Service charges
Insurance commissions
Trust and investment management fee income
Bank owned lifeinsurance
Gain on sale of retail credit card portfolio and merchant agreements
VISA IPO Gain
Other income
Total Non-interest Income

Non-interest Expense
Salaries and employee benefits
Occupancy and equipment
Depreciation
Professional fees
Postage, delivery, and statement mailings
Advertising
Telecommunications
Bankcard expenses
Insurance and regulatory
Office supplies
Repossessed asset |0sses (gains), net of expenses
Loss on early extinguishment of debt
Other expenses
Total Non-interest Expense
Income Befor e Income Taxes
Income tax expense
Net Income

Basic earnings per common share
Diluted earnings per common share
Dividends declared per common share
Average common shares outstanding:
Basic
Diluted

See notesto consolidated financial statements.

Three Months Ended March 31
2008 2007
$ 30,992 $ 31,464
6,064 6,933
399 427
65 117
- 257
37,520 39,198
12,015 12,712
1,145 1,513
441 531
13,601 14,756
23,919 24,442
1,883 900
22,036 23,542
2 -
11,274 10,063
1,038 1,012
632 568
676 696
- 1,500
3,289 -
407 532
17,318 14,371
9,363 9,057
1,597 1,637
1,133 1,070
367 403
654 777
617 852
418 455
621 518
338 385
457 455
32 (14)
1,208 -
3,094 2,021
19,899 17,616
19,455 20,297
6,417 7,066
13,038 13,231
$ 081 $ 0.76
$ 0.80 $ 0.76
$ 034 $ 0.31
16,147 17,369
16,205 17,424
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CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY (Unaudited)
CiTY HOLDING COMPANY AND SUBSIDIARIES

NINE MONTHS ENDED MARCH 31, 2008 AND 2007

(in thousands)

Accumulated
Other Total
Common Capital Retained Treasury Comprehensive  Shareholders
Stock Surplus Earnings Stock L oss Equity
Balances at December 31, 2006 $ 46249 $ 104,043 $ 194213  $ (33669 $ (5529) $ 305,307
Comprehensive income:
Cumulative effect of adopting FIN 48 (125) (125)
Net income 13,231 13,231
Other comprehensive gain, net of
deferred income taxes of $563:
Unrealized gains on available-for-sal
securities of $1,205, net of taxes 723 723
Net unrealized gain on interest rate
floors of $203, net of taxes 122 122
Total comprehensive income 14,076
Cash dividends declared ($0.31 per share (5,342) (5,342)
Issuance of stock awards, net (536) 800 264
Exercise of 5,300 stock options (134) 216 82
Purchase of 274,300 treasury shares (10,908) (10,908)
Balances at March 31, 2007 $ 46249 $ 103,373 $ 201977 $ (43561) $ (4684 $ 303,354
Accumulated
Other Total
Common Capital Retained Treasury Comprehensive  Shareholders
Stock Surplus Earnings Stock Income Equity
Balances at December 31, 2007 $ 46,249 $ 103,390 $ 224,386 $ (80,664) $ 633 $ 293,994
Comprehensive income:
Net income 13,038 13,038
Other comprehensive gain, net of
deferred income taxes of $4,431:
Unrealized gains on available-for-sal
securities of $2,911, net of taxes 1,748 1,748
Net unrealized gain on interest rate
floors of $8,165, net of taxes 4,899 4,899
Total comprehensive income 19,685
Cash dividends declared ($0.34 per share (5,476) (5,476)
Issuance of stock awards, net 5) 278 273
Exercise of 5,700 stock options (115) 191 76
Excesstax benefit on stock-
based compensation 6 6
Purchase of 104,960 treasury shares (3,717) (3,717)
Balancesat March 31, 2008 $ 46249 $ 103276 $ 231948 $ (83912 $ 7280 $ 304,841

See notes to consolidated financial statements.
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CONSOLIDATED STATEMENTS OF CAsH FLows (Unaudited)
CiTY HOLDING COMPANY AND SUBSIDIARIES
(in thousands)

Operating Activities
Net income

Adjustments to reconcile net income to net cash provided by operating activities:

Amortization and accretion
Provision for loan losses
Depreciation of premises and equipment
Deferred income tax expense (benefit)
Net periodic employee benefit cost
Gain on sale of credit card merchant agreements
Loss on early extinguishment of debt
Loss on disposal of premises and equipment
Realized investment securities (gains)
Proceeds from bank-owned life insurance
Increase in value of bank-owned lifeinsurance
Decrease (increase) in accrued interest receivable
Increase in other assets
Increase in other liabilities

Net Cash Provided by Operating Activities

Investing Activities
Proceeds from maturities and calls of securities hel d-to-maturity

Proceeds from sale of money market and mutual fund securities available-for-sale
Purchases of money market and mutual fund securities available-for-sale

Proceeds from sales of securities available-for-sale
Proceeds from maturities and calls of securities available-for-sale
Purchases of securities available-for-sale
Net decrease (increase) in loans
Sales of premises and equipment
Purchases of premises and equipment
Proceeds from sale of credit card merchant agreements
Investment in bank-owned life insurance
Redemption of VISA stock
Net Cash Used in Investing Activities

Financing Activities
Net (decrease) increase in noninterest-bearing deposits
Net increase in interest-bearing deposits
Net (decrease) in short-term borrowings
Proceeds from long-term debt
Repayment of long-term debt
Redemption of trust preferred securities
Purchases of treasury stock
Issuance of stock awards
Exercise of stock options
Excesstax benefits from stock-based compensation arrangements
Dividends paid
Net Cash Provided by Financing Activities
Increase (Decrease) in Cash and Cash Equivalents
Cash and cash equivalents at beginning of period
Cash and Cash Equivalentsat End of Period

See notesto consolidated financial statements.

Three Months Ended March 31
2008 2007

$ 13,038 $ 13,231
(439) (428)
1,600 900
1,133 1,071
183 (462)

12 59
- (1,500)

1,208 -

111

@) -

- 204
(676) (696)
692 (34)
(19,159) (1,344)
8,797 5,497
6,498 16,498
1,145 1,058
314,400 261,385
(372,304) (357,702)
2,065 989
15,122 29,694
(38,664) (1,298)
62,648 (13,787)
340 -
(1,093) (1,572)

- 1,650

(3,000) -
2,334 -
(17,007) (79,483)
(3,585) 17,294
32,149 36,640
(5,702) (6,542)
16,495 -
(29) (79)
(17,569) -
(3,717) (20,908)
(154) -

76 82

6 -
(5,022) (4,898)
12,948 31,589
2,439 (31,39)
74,518 110,448

$ 76,957 $ 79,052
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Notesto Consolidated Financial Statements (Unaudited)
March 31, 2008

NOTE A — BASIS OF PRESENTATION

The accompanying consolidated financial statements, which are unaudited, include all of the accounts of City Holding Company (“the Parent Company™)
and its wholly-owned subsidiaries (collectively, “the Company”). All material intercompany transactions have been eliminated. The consolidated financial
statements include all adjustments that, in the opinion of management, are necessary for afair presentation of the results of operations and financial condition for
each of the periods presented. Such adjustments are of a normal recurring nature. The results of operations for the three months ended March 31, 2008 are not
necessarily indicative of the results of operations that can be expected for the year ending December 31, 2008. The Company’s accounting and reporting policies
conform with generally accepted accounting principles for interim financial information and with the instructions to Form 10-Q and Article 10 of Regulation S-X.
Such policies require management to make estimates and develop assumptions that affect the amounts reported in the consolidated financial statements and
related footnotes. Actual results could differ from management’s estimates.

The consolidated balance sheet as of December 31, 2007 has been derived from audited financial statements included in the Company’s 2007 Annual
Report to Shareholders. Certain information and footnote disclosures normally included in annual financial statements prepared in accordance with U.S. generally
accepted accounting principles have been omitted. These financial statements should be read in conjunction with the financial statements and notes thereto
included in the 2007 Annual Report of the Company.

NOTE B —PREVIOUSLY SECURITIZED LOANS

Between 1997 and 1999, the Company completed six securitization transactions involving approximately $760 million in 125% of fixed rate, junior-lien
underlying mortgages. The Company retained afinancial interest in each of the securitizations until 2004. Principal amounts owed to investors were evidenced by
securities (“Notes”). During 2003 and 2004, the Company exercised its early redemption options on each of those securitizations. Once the Notes were redeemed,
the Company became the beneficial owner of the mortgage loans and recorded the loans as assets of the Company within the loan portfolio. The table below
summarizes information regarding delinquencies, net credit recoveries, and outstanding collateral balances of previously securitized loans for the dates presented:

Asof and for
Asof and for the Three theYear
Months Ended Ended
March 31, December 31,
((in thousands) 2008 2007 2007
Previously Securitized L oans:
Total principal amount of loans outstanding $ 22,532 $ 30,880 $ 24,062
Discount (16,507) (18,136) (17,170)
Net book value $ 6,025 $ 12,744 $ 6,892
Principal amount of loans between 30 and 89 days past due $ 819 $ 56 $ 1,099
Principal amount of loans 90 days and above past due 78 - 76
Net credit recoveries during the period 228 1,108 2,938
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The Company accounts for the difference between the carrying value and the total expected cash flows from these loans as an adjustment of the yield
earned on the loans over their remaining lives. The discount is accreted to income over the period during which payments are probable of collection and are
reasonably estimable. Additionally, the collectibility of previously securitized loans is evaluated over the remaining lives of the loans. An impairment charge on
previously securitized loans would be provided through the Company’s provision for loan losses if the discounted present value of estimated future cash flows
declines below the recorded value of previously securitized loans. No such impairment charges were recorded for the three months ended March 31, 2008 and
2007, or for the year ending December 31, 2007.

As of March 31, 2008, the Company reported a book value of previously securitized loans of $6.0 million whereas the actual contractual outstanding
balance of previously securitized loans at March 31, 2008 was $22.5 million. The difference (“the discount”) between the book value and the expected total cash
flows from previously securitized loansis accreted into interest income over thelife of theloans.

For the three months ended March 31, 2008 and 2007, the Company recognized $1.6 million and $1.8 million, respectively, of interest income from its
previously securitized loans.

NoTE C —DERIVATIVE INSTRUMENTS

The Company utilizes interest rate floors to mitigate exposure to interest raterisk. Asof March 31, 2008, the Company has entered into eight interest rate
floor contracts with a total notional amount of $600 million, seven of which (total notional amount of $500 million) are designated as cash flow hedges. The
objective of these interest rate floors is to protect the overall cash flows from the Company’s portfolio of $500 million of variable-rate loans outstanding from the
risk of adecrease in those cash flows.

The notional amounts and estimated fair values of interest rate floor derivative positions outstanding at period end are presented in the following table.
The estimated fair values of the interest rate floors on variable-rate |oans are based on quoted market prices.

Mar ch 31, 2008 December 31, 2007
Notional Estimated Notional Estimated Fair
(in thousands) Value Fair Value Value Value
Interest rate floors on variable-rate loans $ 500,000 $ 19,289 $ 500,000 $ 11,362

The weighted-average strike rates for interest rate floors outstanding at March 31, 2008 range from 6.00% to 8.00%.

Interest rate contracts involve the risk of dealing with counterparties and their ability to meet contractual terms. These counterparties must have an
investment grade credit rating and be approved by the Company’s Asset and Liability Committee.

For cash flow hedges, the effective portion of the gain or 10ss on the derivative hedging instrument is reported in other comprehensive income, while the
ineffective portion (indicated by the excess of the cumulative change in the fair value of the derivative over that which is necessary to offset the cumulative
change in expected future cash flows on the hedge transaction) is recorded in current earnings as other income or other expense. The Company recognized the
increase in market value of $4.9 million, net of taxes, in Other Comprehensive Income for the three months ended March 31, 2008 on these derivative instruments.
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NOTE D — SHORT-TERM BORROWINGS
The components of short-term borrowings are summarized below:

December 31,
((in thousands) March 31, 2008 2007
Security repurchase agreements $ 124,378 $ 119,554
Short-term advances 15,000 25,526
Junior subordinated debentures owed to City Holding Capital Trust - 16,836
Total short-term borrowings $ 139,378 $ 161,916

The junior subordinated debentures owed to City Holding Capital Trust were fully redeemed during the first quarter of 2008 and as a result, the Company
incurred a loss of $1.2 million. Securities sold under agreement to repurchase were sold to corporate and government customers as an alternative to available
deposit products. The underlying securitiesincluded in repurchase agreements remain under the Company’s control during the effective period of the agreements.

NOTE E — LONG-TERM DEBT
The components of long-term debt are summarized below:

Weighted

March 31, Average
(dollarsin thousands) Maturity 2008 Interest Rate
FHLB Advances 2009 $ 2,320 5.92%
FHLB Advances 2010 2,000 6.30%
FHLB Advances 2011 610 4.46%
Junior subordinated debentures owed to City Holding Capital Trust
1l 2038 (a) 16,495 6.18%

Total long-term debt $ 21,425

(@) Junior Subordinated Debentures owed to City Holding Capital Trust |1l are redeemable prior to maturity at the option of the
Company (i) in whole at any time or in part from time-to-time, at declining redemption prices ranging from 103.525% to 100.00% on June 15, 2013,
and thereafter, or (ii) in whole, but not in part, at any time within 90 days following the occurrence and during the continuation of certain pre-
defined events.

The Company formed a statutory business trust, City Holding Capital Trust Il (“Capital Trust I11”), under the laws of Delaware. Capital Trust 1l was
created for the exclusive purpose of (i) issuing trust-preferred capital securities (“ Capital Securities’), which represent preferred undivided beneficial interestsin
the assets of the trust, (ii) using the proceeds from the sale of the Capital Securities to acquire junior subordinated debentures (“Debentures’) issued by the
Company, and (iii) engaging in only those activities necessary or incidental thereto. Thetrust isconsidered avariable interest entity for which the Company is not
the primary beneficiary. Accordingly, the accounts of the trusts are not included in the Company’s consolidated financial statements.

-10-
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The Capital Securities issued by the statutory business trust qualify as Tier 1 capital for the Company under the Federal Reserve Board guidelines. In
March 2005, the Federal Reserve Board issued afinal rule that allows the inclusion of trust preferred securitiesissued by unconsolidated subsidiary trustsin Tier 1
capital, but with stricter limits. Under ruling, after afive-year transition period, the aggregate amount of trust preferred securities and certain other capital elements
would be limited to 25% of Tier 1 capital elements, net of goodwill. The amount of trust preferred securities and certain other elementsin excess of the limit could
be included in Tier 2 capital, subject to restrictions. The Company expects to continue to include all of its $16 million in trust preferred securities in Tier 1
capital. Thetrust preferred securities could be redeemed without penalty if they were no longer permitted to beincluded in Tier 1 capital.

NOTE F —EMPLOYEE BENEFIT PLANS
The Company accounts for share-based compensation in accordance with SFAS No. 123R, “ Share-Based Payment.” A summary of the Company’s stock
option activity and related information is presented below for the three months ended March 31:

2008 2007
Weighted-
Average Weighted-
Exercise Average
Options Price Options Exercise Price
Outstanding at January 1 305,909 $ 32.05 271,709 $ 30.51
Granted 11,500 40.88 47,500 39.34
Exercised (5,700) 13.30 (5,300) 15.53
Forfeited - - (3,000) 34.45
Outstanding at March 31 311,709 $ 32.68 310909 $ 32.08
Additional information regarding stock options outstanding and exercisable at March 31, 2008, is provided in the following table:
Adggregate
Weighted- Intrinsic
Weighted- Average Weighted- Value of
Average Exercise Average Options
Remaining Aggregate No. of Price of Remaining Currently
Ranges of No. of Weighted- Contractual Intrinsic Options Options Contractual Exercisable
Exercise Options Average Life Vaue(in Currently Currently Life (in
Prices Outstanding  Exercise Price (Months) thousands) Exercisable Exercisable (Months) thousands)
$ 13.30 11,100 $ 13.30 46 $ 295 11,100 $ 13.30 46 $ 295
28.00 -
$ $33.90 199,359 30.81 72 1,812 158,984 30.59 70 1,481
35.36 -
$ $40.88 101,250 38.48 103 155 41,500 36.88 93 125
311,709 $ 2,262 211,584 $ 1,901

-11-
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Proceeds from stock option exercises totaled $0.1 million for both the three months ended March 31, 2008 and March 31, 2007. Shares issued in
connection with stock option exercises are issued from available treasury shares. If no treasury shares are available, new shares are issued from available
authorized shares. During the three months ended March 31, 2008 and March 31, 2007 all shares issued in connection with stock option exercises and restricted
stock awards were issued from available treasury stock.

Thetotal intrinsic value of stock options exercised was $0.1 million during both of the three months ended March 31, 2008 and March 31, 2007.

Stock-based compensation expense totaled $0.1 million for both the three months ended March 31, 2008 and March 31, 2007. Unrecognized stock-based
compensation expense related to stock options totaled $0.6 million at March 31, 2008. At such date, the weighted-average period over which this unrecognized
expense was expected to be recognized was 1.8 years.

The fair value of the options is estimated at the date of grant using a Black-Scholes option-pricing model. The following weighted average assumptions
were used to estimate the fair value of options granted during the three months ended March 31.:

2008 2007
Risk-free interest rate 3.14% 4.38%
Expected dividend yield 3.33% 3.15%
Volatility factor 52.89%  39.06%
8.0 5.8
Expected life of option years years

The Company records compensation expense with respect to restricted shares in an amount equal to the fair market value of the common stock covered
by each award on the date of grant. The restricted shares awarded become fully vested after various periods of continued employment from the respective dates of
grant. The Company is entitled to an income tax deduction in an amount equal to the taxable income reported by the holders of the restricted shares when the
restrictions are rel eased and the shares are issued. Compensation is being charged to expense over the respective vesting periods.

Restricted shares are forfeited if officers and employees terminate prior to the lapsing of restrictions. The Company records forfeitures of restricted stock
as treasury share repurchases and any compensation cost previously recognized is reversed in the period of forfeiture. Recipients of restricted shares do not pay
any cash consideration to the Company for the shares, have the right to vote all shares subject to such grant and receive all dividends with respect to such
shares, whether or not the shares have vested. Unrecognized stock-based compensation expense related to non-vested restricted shares was $1.0 million at
March 31, 2008. At March 31, 2008, this unrecognized expense is expected to be recognized over 3.5 years based on the weighted average-life of the restricted
shares.

-12-
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A summary of the Company’s restricted shares activity and related information is presented below for the three months ended March 31:

2008 2007
Average Average
Market Price Market Price

Options at Grant Options at Grant

Outstanding at January 1 31,818 15,600
Granted 2,775 % 40.88 15500 $ 39.51

Forfeited/V ested - (666)
Outstanding at March 31 34,593 30,434

The Company provides retirement benefits to its employees through the City Holding Company 401(k) Plan and Trust (“the 401(k) Plan”), which is
intended to be compliant with Employee Retirement Income Security Act (ERISA) section 404(c). Any employee who has attained age 21 is eligible to participate
beginning the first day of the month following employment. Unless specifically chosen otherwise, every employee is automatically enrolled in the 401(k) Plan and
may make before-tax contributions of between 1% and 15% of eligible pay up to the dollar limit imposed by Internal Revenue Service regulations. The first 6% of
an employee's contribution is matched 50% by the Company. The employer matching contribution is invested according to the investment elections chosen by
the employee. Employees are 100% vested in both employee and employer contributions and the earnings they generate. The Company’s total expense associated
with the retirement benefit plan approximated $0.2 million for the three month periods ended March 31, 2008 and March 31, 2007.

The Company also maintains a defined benefit pension plan (“the Defined Benefit Plan™) that covers approximately 300 current and former employees.
The Defined Benefit Plan was frozen in 1999 subsequent to the Company’s acquisition of the plan sponsor. The Defined Benefit Plan maintains an October 31
year-end for purposes of computing its benefit obligations. The Company made contributions of $0.2 million to the Defined Benefit Plan during the three months
ended March 31, 2007, while no such contribution was made during the three months ended March 31, 2008.

The following table presents the components of the net periodic pension cost of the Defined Benefit Plan:

Three months ended
March 31,
(in thousands) 2008 2007
Components of net periodic cost:
Interest cost $ 166 $ 164
Expected return on plan assets (217) (185)
Net amortization and deferral 63 80
Net Periodic Pension Cost $ 12 59

-13-
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NOTE G — COMMITMENTS AND CONTINGENCIES

The Company is a party to certain financial instruments with off-balance sheet risk in the normal course of business to meet the financing needs of its
customers. The Company has entered into agreements with its customers to extend credit or provide a conditional commitment to provide payment on drafts
presented in accordance with the terms of the underlying credit documents. The Company also provides overdraft protection to certain demand deposit customers
that represent an unfunded commitment. Overdraft protection commitments, which are included with other commitments below, are uncollateralized and are paid at
the Company’ sdiscretion. Conditional commitments generally include standby and commercial letters of credit. Standby letters of credit represent an obligation of
the Company to adesignated third party contingent upon the failure of a customer of the Company to perform under the terms of the underlying contract between
the customer and the third party. Commercial letters of credit are issued specifically to facilitate trade or commerce. Under the terms of acommercial letter of credit,
drafts will be drawn when the underlying transaction is consummated, as intended, between the customer and a third party. The funded portion of these financial
instruments is reflected in the Company’s balance sheet, while the unfunded portion of these commitments is not reflected in the balance sheet. The table below
presents asummary of the contractual obligations of the Company resulting from significant commitments:

March 31, December 31,

(in thousands) 2008 2007
Commitments to extend credit:
Home equity lines $ 133,038 $ 135,255
Commercial rea estate 36,849 47,529
Other commitments 158,562 163,332
Standby letters of credit 16,402 16,243
Commercid letters of credit 280 215

Loan commitments and standby and commercial letters of credit have credit risks essentially the same as that involved in extending loans to customers
and are subject to the Company’s standard credit policies. Collateral is obtained based on management’s credit assessment of the customer. Management does
not anticipate any material losses as aresult of these commitments.

NOTE H — TOTAL COMPREHENSIVE INCOME
Thefollowing table sets forth the computation of total comprehensive income:

Three months ended March 31,

(in thousands) 2008 2007
Net income $ 13,038 $ 13,231
Unrealized security gains arising during the period 2,911 1,205
Reclassification adjustment for gainsincluded in income 2 -

2,913 1,205
Unrealized gains on interest rate floors 8,165 203
Other comprehensive income before income taxes 24,116 14,639
Tax effect (4,431) (563)
Total comprehensive income $ 19,685 $ 14,076
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NOTE | — EARNINGS PER SHARE
The following table sets forth the computation of basic and diluted earnings per share:

Three months ended March 31,
(in thousands, except per share data) 2008 2007
Net income $ 13,038 $ 13,231
Average shares outstanding 16,147 17,369
Effect of dilutive securities:

Employee stock options 58 55
Shares for diluted earnings per share 16,205 17,424
Basic earnings per share $ 081 $ 0.76
Diluted earnings per share $ 080 $ 0.76

Options to purchase 59,000 and 41,750 shares of common stock at exercise prices between $39.34 and $40.88 and at $36.90 per share were outstanding
during the first quarter of 2008 and the first quarter of 2007, respectively, but were not included in the computation of diluted earnings per share because the
options’ exercise price was greater than the average market price of the common shares and therefore, the effect would have been anti-dilutive.

NoTE J —FAIR VALUE MEASUREMENTS

Effective January 1, 2008, the Company adopted Statement of Financial Accounting Standard No. 157, (“SFAS No. 157"), “Fair Value Measurements”,
which defines fair value, establishes a framework for measuring fair value under accounting principles generally accepted in the United States, and enhances
disclosures about fair value measurements. In accordance with Financial Accounting Standards Board Staff Position No. 157-2, “Effective Date of FASB
Statement No. 157,” the Company will delay application of SFAS No. 157 for non-financial assets and non-financial liabilities until January 1, 2009.

SFAS No. 157 defines fair value as the exchange price that would be received to sell an asset or paid to transfer aliability (an exit price) in the principal or
most advantageous market for the asset or liability in an orderly transaction between market participants on the measurement date.

SFAS 157 establishes a fair value hierarchy for valuation inputs that gives the highest priority to quoted prices in active markets for identical assets or
liabilities and the lowest priority to unobservable inputs. The fair value hierarchy established by SFAS No. 157 isasfollows:

Level 1: Quoted prices (unadjusted) or identical assets or liabilitiesin active markets that the entity has the ability to access as of the measurement date.

Level 2: Significant other observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities, quoted prices in markets that
are not active, and other inputs that are observable or can be corroborated by observable market data.

Level 3: Significant unobservable inputs that reflect a company’s own assumptions about the assumptions that market participants would usein pricing
an asset or liability.

The Company used the following methods and significant assumptions to estimate fair value for assets and liabilities recorded at fair value.
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Securities Available for Sale. Securities available for sale are reported at fair value utilizing Level 1 and Level 2 inputs. The fair value of securities
available for saleis determined by obtaining quoted prices on nationally recognized securities exchanges or matrix pricing, which is amathematical technique used
widely in the industry to value debt securities without relying exclusively on quoted prices for the specific securities but rather by relying on the securities
relationship to other benchmark quoted securities.

Derivatives. Derivatives are reported at fair value utilizing Level 2 inputs. The Company obtains dealer quotations to value its interest rate floors and
customer interest rate swaps.

Previously Securitized Loans. Previously securitized loans are reported at fair value utilizing Level 3 inputs. The Company utilizes an internal valuation
model that calculates the present value of estimated future cash flows. The internal valuation model incorporates assumptions such as loan prepayment and
default rates. Using cash flow modeling techniques that incorporate these assumptions, the Company estimated total future cash collections expected to be
received from these |oans and determines the yield at which the resulting discount would be accreted into income.

Impaired Loans. Loans for which it is probable that payment of interest and principal will not be made in accordance with the contractual terms of the
loan agreement are considered impaired. Once a loan is identified as individually impaired, management measures impairment in accordance with SFAS No. 114,
“Accounting by Creditors for Impairment of a Loan,” (SFAS No. 114). The fair value of impaired loans is estimated using one of several methods, including
collateral value, liquidation value and discounted cash flows. Those impaired loans not requiring an allowance represent loans for which the fair value of the
expected repayments or collateral exceed the recorded investments in such loans. At March 31, 2008, substantially all of the total impaired |oans were evaluated
based on the fair value of the collateral. In accordance with SFAS No. 157, impaired loans where an allowance is established based on the fair value of collateral
require classification in the fair value hierarchy. When the fair value of the collateral is based on an observable market price or a current appraised value, the
Company records the impaired loan as nonrecurring Level 2. When an appraised value is not available or management determines the fair value of the collateral is
further impaired below the appraised value and there is no observable market price, the Company records the impaired loan as nonrecurring Level 3.

The following table presents assets and liabilities measured at fair value on arecurring basis.

(inthousands)

March 31, 2008 Total Level 1 Level 2 Level 3
Assets:
Investment Securities Available for Sale $ 456,671 $ 63508 $ 393163 $
Derivatives (Interest Rate Floors) 19,289 - 19,289 -
Previously Securitized L oans 6,025 - - 6,025

The table below presents areconciliation and income statement classification of gains and losses for all assets measured at fair value on arecurring basis
for Level 3 assets for the quarter ended March 31, 2008.

Previously
Securitized
(in thousands) L oans
Beginning balance, January 1, 2008 $ 6,892
Principal Receipts and Recoveries (net) (867)
Ending Balance, March 31, 2008 $ 6,025
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The Company may be required, from time to time, to measure certain assets at fair value on a nonrecurring basis in accordance with accounting principles
generally accepted in the United States. These include assets that are measured at the lower of cost or market that were recognized at fair value below cost at the
end of the period. At March 31, 2008, the Company has $16.4 million of impaired loans that are measured at fair value on a nonrecurring basis. These assets are
considered to be measured at Level 2 in the fair value measurement hierarchy.

Effective January 1, 2008, the Company adopted the provisions of SFAS No. 159, (“SFAS No. 159”) "The Fair Vaue Option for Financial Assets and
Financia Liabilities- Including an amendment of FASB Statement No. 115." SFAS No. 159 permits entities to choose to measure many financial instruments and
certain other items at fair value at specified election dates. Unrealized gains and losses on items for which the fair value option has been elected are reported in
earnings at each subsequent reporting date. The fair value option (i) is applicable on an instrument by instrument basis, with certain exceptions, (ii) isirrevocable
(unless a new election date occurs), and (iii) is applied only to entire instruments and not to portions of instruments. The Company has not elected to account for
any of its assets at fair value and therefore adoption of SFAS No. 159 on January 1, 2008 did not effect itsfinancial statements.

NOTE K— RECENT ACCOUNTING PRONOUNCEMENTS

In December 2007, the FASB issued Statement No. 141 (revised 2007) (“SFAS No. 141R"), “Business Combinations.” SFAS No. 141R will significantly
change how the acquisition method will be applied to business combinations. SFAS No. 141R requires an acquirer, upon initially obtaining control of another
entity, to recognize the assets, liabilities and any non-controlling interest in the acquiree at fair value as of the acquisition date. Contingent consideration is
required to be recognized and measured at fair value on the date of acquisition rather than at a later date when the amount of that consideration may be
determinable beyond a reasonable doubt. This fair value approach replaces the cost-allocation process required under SFAS No. 141 whereby the cost of an
acquisition was allocated to the individual assets acquired and liabilities assumed based on their estimated fair value. SFAS No. 141R requires acquirers to expense
acquisition-related costs as incurred rather than allocating such costs to the assets acquired and liabilities assumed, as was previously the case under SFAS No.
141. Under SFAS No. 141R, the requirements of SFAS No. 146, “ Accounting for Costs Associated with Exit or Disposal Activities,” would have to be met in order
to accrue for a restructuring plan in purchase accounting. Pre-acquisition contingencies are to be recognized at fair value, unless it is a non-contractual
contingency that is not likely to materialize, in which case, nothing should be recognized in purchase accounting and, instead, that contingency would be subject
to the probable and estimable recognition criteria of SFAS No. 5, “Accounting for Contingencies.” Reversals of deferred income tax valuation allowances and
income tax contingencies will be recognized in earnings subsequent to the measurement period. The allowance for loan losses of an acquiree will not be permitted
to be recognized by the acquirer. Additionally, SFAS No. 141(R) will require new and modified disclosures surrounding subsequent changes to acquisition-related
contingencies, contingent consideration, noncontrolling interests, acquisition-related transaction costs, fair values and cash flows not expected to be collected for
acquired loans, and an enhanced goodwill rollforward. The Company will be required to prospectively apply SFAS No. 141(R) to al business combinations
completed on or after January 1, 2009. Early adoption is not permitted. The Company is currently evaluating SFAS No. 141 (R) and has not determined the impact
it will have on our financial statements.

-17-




Table of Contents

In December 2007, the FASB issued SFAS No. 160 (“SFAS No. 160"), “Noncontrolling Interest in Consolidated Financial Statements, an amendment of
ARB Statement No. 51." SFAS No. 160 clarifies that a noncontrolling interest in a subsidiary, which is sometimes referred to as minority interest will be
recharacterized as a*“noncontrolling interests” and should be reported as acomponent of equity. Among other requirements, SFAS No. 160 requires consolidated
net income to be reported at amounts that include the amounts attributable to both the parent and the non-controlling interest. It also requires disclosure, on the
face of the consolidated income statement, of the amounts of consolidated net income attributable to the parent and to the non-controlling interest. SFAS No. 160
is effective for the Company on January 1, 2009 and is not expected to have a significant impact on the Company’s financial statements.

In March 2008, the FASB issued SFAS No. 161, (“SFAS No. 161"),"Disclosures About Derivative Instruments and Hedging Activities, an Amendment of
FASB Statement No. 133." SFAS No. 161 appliesto all derivative instruments and related hedged items accounted for under SFAS No. 133. SFAS No. 161 amends
SFAS No. 133, "Accounting for Derivative Instruments and Hedging Activities," to amend and expand the disclosure requirements of SFAS No. 133 to provide
greater transparency about (i) how and why an entity uses derivative instruments, (ii) how derivative instruments and related hedge items are accounted for under
SFASNo. 133 and its related interpretations, and (iii) how derivative instruments and related hedged items affect an entity'sfinancial position, results of
operations and cash flows. To meet those objectives, SFAS No. 161 requires qualitative disclosures about objectives and strategies for using derivatives,
quantitative disclosures about fair value amounts of gains and losses on derivative instruments and disclosures about credit-risk-related contingent features in
derivative agreements. SFAS No. 161 is effective for the Company on January 1, 2009 and is not expected to have a significant impact on the Company's financial
statements.
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ITEM 2— M ANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

CRITICAL ACCOUNTING POLICIES

The accounting policies of the Company conform with U.S. generally accepted accounting principles and require management to make estimates and
develop assumptions that affect the amounts reported in the financial statements and related footnotes. These estimates and assumptions are based on
information available to management as of the date of the financial statements. Actual results could differ significantly from management’s estimates. As this
information changes, management’s estimates and assumptions used to prepare the Company’s financial statements and related disclosures may also change. The
most significant accounting policies followed by the Company are presented in Note One to the audited financial statements included in the Company’s 2007
Annual Report to Shareholders. The information included in this Quarterly Report on Form 10-Q, including the Consolidated Financial Statements, Notes to
Consolidated Financial Statements, and Management’s Discussion and Analysis of Financial Condition and Results of Operations, should be read in conjunction
with the financial statements and notes thereto included in the 2007 Annual Report of the Company. Based on the valuation techniques used and the sensitivity
of financial statement amounts to the methods, assumptions, and estimates underlying those amounts, management has identified the determination of the
allowance for loan losses, income taxes, and previously securitized loans to be the accounting areas that require the most subjective or complex judgments and, as
such, could be most subject to revision as new information becomes available.

Pages 23 - 26 of this Quarterly Report on Form 10-Q provide management’s analysis of the Company’s allowance for loan losses and related provision.
The alowance for loan losses is maintained at a level that represents management’s best estimate of probable losses in the loan portfolio. Management's
determination of the adequacy of the allowance for loan losses is based upon an evaluation of individual credits in the loan portfolio, historical loan loss
experience, current economic conditions, and other relevant factors. This determination is inherently subjective as it requires material estimates including the
amounts and timing of future cash flows expected to be received on impaired loans that may be susceptible to significant change. The allowance for loan losses
related to loans considered to be impaired is generally evaluated based on the discounted cash flows using the impaired loan’sinitial effective interest rate or the
fair value of the collateral for certain collateral dependent loans.

The Company is subject to federal and state income taxesin the jurisdictionsin which it conducts business. In computing the provision for income taxes,
management must make judgments regarding interpretation of laws in those jurisdictions. Because the application of tax laws and regulations for many types of
transactions is susceptible to varying interpretations, amounts reported in the financial statements could be changed at a later date upon final determinations by
taxing authorities. On aquarterly basis, the Company estimates its annual effective tax rate for the year and uses that rate to provide for income taxes on ayear-to-
date basis.

The Company adopted Financial Accounting Standards Board (“FASB”) Interpretation No. 48, “Accounting for Uncertainty in Income Taxes, an
interpretation of FASB Statement 109” (“FIN 48") effective January 1, 2007. FIN 48 clarifies the accounting and disclosure for uncertain tax positions by requiring
that atax position meet a "probable recognition threshold" for the benefit of the uncertain tax position to be recognized in the financial statements. A tax position
that fails to meet the probable recognition threshold will result in either reduction of a current or deferred tax asset or receivable, or recording a current or deferred
tax liability. FIN 48 also provides guidance on measurement, derecognition of tax benefits, classification, interim period accounting disclosure, and transition
requirements in accounting for uncertain tax positions. The cumulative effect of adopting FIN 48 was an increasein tax reserves and a decrease of $0.1 million to
the January 1, 2007 retained earnings balance. The Company includes interest and penalties related to income tax liabilities in income tax expense. The amount of
unrecognized tax benefits could change over the next twelve months as a result of income tax examinations that are scheduled to occur. However, management
cannot currently estimate the range of possible change.
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The Company is currently open to audit under the statute of limitations by the Internal Revenue Service for the years ended December 31, 2004 through
2007. The Company and its subsidiaries state income tax returns are open to audit under the statute of limitations for the years ended December 31, 2004 through
2007.

Note B, beginning on page 8 of this Quarterly Report on Form 10-Q, and pages 26 and 27 provide management’s analysis of the Company’s previously
securitized loans. The carrying value of previously securitized loans is determined using assumptions with regard to loan prepayment and default rates. Using
cash flow modeling techniques that incorporate these assumptions, the Company estimated total future cash collections expected to be received from these loans
and determined the yield at which the resulting discount would be accreted into income. If, upon periodic evaluation, the estimate of the total probable collections
isincreased or decreased but is still greater than the sum of the original carrying amount less subsequent collections plus the discount accreted to date, and it is
probable that collection will occur, the amount of the discount to be accreted is adjusted accordingly and the amount of periodic accretion is adjusted over the
remaining lives of the loans. If, upon periodic evaluation, the discounted present value of estimated future cash flows declines below the recorded value of
previously securitized loans, an impairment charge would be provided through the Company’s provision for loan losses. Please refer to Note B of Notes to
Consolidated Financial Statements, on pages 8 - 9 for further discussion.

FINANCIAL SUMMARY
Three Months Ended March 31, 2008 vs. 2007

The Company reported consolidated net income of $13.0 million, or $0.80 per diluted common share, for the three months ended March 31, 2008, compared
to $13.2 million, or $0.76 per diluted common share for the first three months of 2007. Return on average assets (“ROA”) was 2.09% and return on average equity
(“ROE") was 17.4% for the first three months of 2008, compared to 2.10% and 17.1%, respectively, for the first three months of 2007.

The Company’s net interest income for the first three months of 2008 decreased $0.6 million compared to the first three months of 2007 (see Net Interest
Income). The Company recorded a provision for loan losses of $1.9 million for the first three months of 2008 while $0.9 million was recorded for the first three
months of 2007 (see Allowance and Provision for Loan Losses). As further discussed under the caption Non-Interest Income and Expense, non-interest income
increased $2.9 million from the three months ended March 31, 2007, to the three months ended March 31, 2008. During the first three months of 2008, the Company
recognized a gain of $3.3 million in connection with Visa's successful initial public offering (“1PO”). During the first three months of 2007, the Company
recognized a gain of $1.5 million from the sale of its existing merchant processing agreements (see Non-Interest Income). Non-interest expenses increased $2.3
million from the three months ended March 31, 2007 as the Company incurred a loss of $1.2 million as a result of fully redeeming $16.0 million of 9.15% Trust
Preferred Securities that had been issued in 1998 and increased charitable contributions by $0.5 million (see Non-Interest Expense).

-20-




Table of Contents
NET INTEREST INCOME
Three Months Ended March 31, 2008 vs. 2007

The Company’s tax equivalent net interest income decreased $0.6 million, or 2.2%, from $24.7 million during the first quarter of 2007 to $24.1 million during
the first quarter of 2008. This decrease is primarily attributable to two factors. First, the Company experienced a decrease of $0.2 million in interest income from
previously securitized loans in the first quarter of 2008 as compared to the first quarter of 2007 as the average balance of these loans decreased 55.3%. The
decrease in average balances was partially mitigated by an increase in the yield on these loans from 49.5% for the first quarter of 2007 and 93.2% for the fourth
quarter of 2007 to 98.8% for the first quarter of 2008 (see Previously Securitized Loans). The remaining decrease in net interest income of $0.4 million occurred as
interest income from loans (excluding Previously Securitized loans) and investments decreased more quickly than the interest expense on deposits and other
interest-bearing liabilities. The Company’s net interest margin was 4.40% in the first quarter of 2008 as compared to 4.41% in the first quarter of 2007. Excluding
the previously securitized loans, the Company’s net interest margin decreased 3 basis points from 4.18% during the first quarter of 2007 to 4.15% for the first
quarter of 2008.
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TABLE ONE
AVERAGE BALANCE SHEETS AND NET INTEREST INCOME
(in thousands)

Three months ended March 31,
2008 2007
Average Yield/ Average Yield/
Balance I nterest Rate Balance Interest Rate
Assets
Loan portfolio (1):
Residential real estate $ 601,600 $ 9,886 6.61% $ 594504 $ 8,854 6.04%
Home equity 343,658 5,912 6.92 322,647 6,242 7.85
Commercial financial and agriculture 700,155 12,235 7.03 667,073 12,689 7.71
L oans to depository institutions 4,670 35 3.01 49,444 654 5.36
Installment loans to individuals 47,629 1,346 11.37 42,903 1,269 12.00
Previously securitized loans 6,421 1,578 98.84 14,375 1,756 49.54
Total loans 1,704,133 30,992 7.31 1,690,946 31,464 7.55
Securities:
Taxable 455,663 6,064 5.35 505,585 6,933 5.56
Tax-exempt (2) 37,723 614 6.55 40,413 658 6.60
Total securities 493,386 6,678 5.44 545,998 7,591 5.64
Depositsin depository institutions 8,697 65 3.01 13,033 117 3.64
Federal funds sold - - - 19,533 257 5.32
Total interest-earning assets 2,206,216 37,735 6.88 2,269,510 39,429 7.05
Cash and due from banks 65,442 50,129
Bank premises and equipment 54,709 44,968
Other assets 186,273 169,046
Less: alowance for loan losses (17,837) (15,636)
Total assets $ 2,494,803 $ 2518017
Liabilities
Interest-bearing demand deposits $ 409,745 $ 712 0.70% $ 430,201 $ 1,332 1.26%
Savings deposits 360,587 1,104 1.23 330,023 1,307 161
Time deposits 933,502 10,199 4.39 921,937 10,073 443
Short-term borrowings 127,793 1,145 3.60 146,455 1,513 4.19
Long-term debt 22,505 441 7.88 32,434 531 6.65
Total interest-bearing liabilities 1,854,132 13,601 2.95 1,861,050 14,756 322
Noninterest-bearing demand deposits 311,885 316,716
Other liabilities 28,770 31,234
Stockholders’ equity 300,016 309,017
Total liabilitiesand
stockholders' equity $ 2,494,803 $ 2,518,017
Net interest income $ 24,134 $ 24,673
Net yield on earning assets 4.40% 4.41%

(1) For purposes of this table, non-accruing loans have been included in average balances and loan fees, which are immaterial, have been included in interest
income.
(2) Computed on afully federal tax-equivalent basis assuming atax rate of approximately 35%.
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TABLE TwO
RATE VOLUME ANALYSISOF CHANGES IN INTEREST INCOME AND INTEREST EXPENSE
(in thousands)

Three months ended March 31,
2008 vs. 2007
Increase (Decrease)
Dueto Change In:
Volume Rate Net
I nter est-ear ning assets:
Loan portfolio
Residential real estate $ 107 $ 925 $ 1,032
Home equity 410 (740) (330)
Commercial, financial, and agriculture 635 (1,089) (454)
Loansto depository institutions (597) (22) (619)
Installment loans to individuals 141 (64) 77
Previously securitized loans (980) 802 (178)
Total loans (284) (188) (472)
Securities:
Taxable (698) (171) (869)
Tax-exempt (1) (35) (9) (44)
Total securities (733) (180) (913)
Depositsin depository institutions (39) (13) (52)
Federal funds sold (258) 1 (257)
Total interest-earning assets $ (1314 $ (380) $ (1,694)
Interest-bearing liabilities:
Demand deposits $ ©4) $ (556) $ (620)
Savings deposits 122 (325) (203)
Time deposits 127 (1) 125
Short-term borrowings (194) (174) (367)
Long-term debt (164) 74 (91)
Total interest-bearing liabilities $ (173) $ (982 $ (1,155)
Net | nterest Income $ (1,141 3 602 $ (539)

(2) Fully federal taxable equivalent using atax rate of 35%.

ALLOWANCE AND PROVISION FOR LOAN LOSSES

Management systematically monitors the loan portfolio and the adequacy of the allowance for loan losses (“ALLL") on aquarterly basisto provide for
probable losses inherent in the portfolio. Management assesses the risk in each loan type based on historical trends, the general economic environment of itslocal
markets, individual loan performance, and other relevant factors. Individual credits are selected throughout the year for detailed loan reviews, which are utilized by
management to assess the risk in the portfolio and the adequacy of the allowance. Due to the nature of commercial lending, evaluation of the adequacy of the
allowance as it relates to these loan types is often based more upon specific credit review, with consideration given to the potential impairment of certain credits
and historical |oss percentages, adjusted for general economic conditions and other inherent risk factors. Conversely, due to the homogeneous nature of the real
estate and installment portfolios, the portions of the allowance allocated to those portfolios are primarily based on prior loss history of each portfolio, adjusted for
general economic conditions and other inherent risk factors.
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In evaluating the adequacy of the allowance for loan losses, management considers both quantitative and qualitative factors. Quantitative factorsinclude
actual repayment characteristics and loan performance, cash flow analyses, and estimated fair values of underlying collateral. Qualitative factors generally include
overall trends within the portfolio, composition of the portfolio, changesin pricing or underwriting, seasoning of the portfolio, and general economic conditions.

The allowance not specifically allocated to individual credits is generally determined by analyzing potential exposure and other qualitative factors that
could negatively impact the adequacy of the allowance. Loans not individually evaluated for impairment are grouped by pools with similar risk characteristics and
the related historical loss percentages are adjusted to reflect current inherent risk factors, such as unemployment, overall economic conditions, concentrations of
credit, loan growth, classified and impaired loan trends, staffing, adherence to lending policies, and loss trends.

Determination of the allowance for loan losses is subjective in nature and requires management to periodically reassess the validity of its assumptions.
Differences between actual losses and estimated losses are assessed such that management can timely modify its evaluation model to ensure that adequate
provision has been made for risk in the total |oan portfolio.

Asaresult of the Company’s quarterly analysis of the adequacy of the ALLL, the Company recorded a provision for loan losses of $1.9 millionin the first
three months of 2008 and $0.9 million in the first three months of 2007. The provision for loan losses recorded during the first quarter of 2008 reflects the
difficulties of certain commercial borrowers of the Company during the quarter, the downgrade of their related credits, and management’s assessment of the impact
of these difficulties on the ultimate collectability of the loans. Changes in the amount of the provision and related allowance are based on the Company’s detailed
methodology and are directionally consistent with growth and changes in the composition and quality of the Company’sloan portfolio. The Company believesits
methodology for determining its ALLL adequately provides for probable lossesinherent in the loan portfolio at March 31, 2008.

The Company had net charge-offs of $0.9 million for the first quarter of 2008, with depository accounts representing $0.3 million (or approximately 32.3%)
of this total. While charge-offs on depository accounts are appropriately taken against the ALLL, the revenue associated with depository accountsisreflected in
service charges and has been steadily growing as the core base of checking accounts has grown. Net charge-offs on commercial and residential loans were $0.4
and $0.2 million, respectively, for the first quarter. Charge-offs for commercial loans were primarily related to a specific credit that had been appropriately
considered in establishing the allowance for loans losses in prior periods.

The Company'’s ratio of non-performing assets to total |oans and other real estate owned increased slightly from 1.20% at December 31, 2007 to 1.21% at
March 31, 2008. Based on our analysis, the Company believes that the reserves allocated to the substandard and nonperforming loans after considering the value
of the collateral securing such loans are adequate to cover losses that may result from these loans. The Company’sratio of non-performing assetsto total loans
and other real estate owned is 26 basis points lower than that of our peer group (bank holding companies with total assets between $1 and $5 billion), which
reported average non-performing assets as a percentage of loans and other real estate owned of 1.47% for the most recently reported quarter ended December 31,
2007.
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The alowance alocated to the commercial loan portfolio (see Table Five) increased $0.6 million, or 5.8%, from $11.1 million at December 31, 2007 to $11.7
million at March 31, 2008. Thisincrease was attributable to recent trends in the Company’s commercial portfolio.

The allowance alocated to the residential real estate portfolio (see Table Five) increased $0.4 million, or 12.0% from $3.6 million at December 31, 2007 to
$4.0 million at March 31, 2008. Thisincrease was primarily due to difficulties experienced by a specific residential real estate |oan customer during the three months
ended March 31, 2008.

The allowance allocated to the consumer loan portfolio (see Table Five) remained consistent at $0.3 million at December 31, 2007 and March 31, 2008.

The alowance allocated to overdraft deposit accounts (see Table Five) remained stable at $2.5 million for December 31, 2007 and March 31, 2008.

As previously discussed, the carrying value of the previously securitized loans incorporates an assumption for expected cash flows to be received over
the life of these loans. To the extent that the present value of expected cash flows is less than the carrying value of these loans, the Company would provide for
such losses through the provision for loan losses.

Based on the Company’s analysis of the adequacy of the allowance for loan losses and in consideration of the known factors utilized in computing the
allowance, management believes that the allowance for loan losses as of March 31, 2008, is adequate to provide for probable losses inherent in the Company’s
loan portfolio. Future provisions for loan losses will be dependent upon trends in loan balances including the composition of the loan portfolio, changes in loan
quality and loss experience trends, and recoveries of previously charged-off |oans, among other factors.
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TABLE THREE
ANALYSISOF THE ALLOWANCE FOR LOAN LOSSES

Y ear ended
Three months ended March 31, December 31,
(in thousands) 2008 2007 2007
Balance at beginning of period $ 17,581 $ 15405  $ 15,405
Charge-offs:
Commercial, financial, and agricultural (406) (35) (514)
Real estate-mortgage (274) (111) (1,006)
Installment loans to individuals (75) (84) (343)
Overdraft deposit accounts (984) (860) (3,789)
Total charge-offs (1,739) (1,090) (5,652)
Recoveries:
Commercial, financial, and agricultural 13 148 231
Real estate-mortgage 27 15 87
Installment loans to individuals 108 132 416
Overdraft deposit accounts 694 573 1,744
Total recoveries 842 868 2,478
Net charge-offs (897) (222) (3,174)
Provision for loan losses 1,883 900 5,350
Balance at end of period $ 18,567 $ 16083 $ 17,581
As a Percent of Average Total L oans:
Net charge-offs (annualized) (0.21)% (0.05)% (0.18)%
Provision for loan | osses (annualized) 0.44% 0.21% 0.31%
Asa Percent of Non-Performing L oans:
Allowance for loan losses 113.55% 235.75% 104.49%

1) The abovetable reflects reclassifications from the information furnished in a Form 8-K filing made on April 25, 2008. The Company has reclassified
$283,000 of losses previously netted against Service Charges income to the Provision for Loan Losses. Such reclassification increased the
Provision for Loan Losses by $283,000 and increased Service Charges income by $283,000 and did not affect net income or the Allowance for Loan
Losses at March 31, 2008.

TABLE FOUR
NON-PERFORMING ASSETS
As of
Asof March 31, December 31,
(in thousands) 2008 2007 2007
Non-accrual loans $ 15,840 $ 6,714 $ 16,437
Accruing loans past due 90 days or more 257 108 314
Previously securitized loans past due 90 days or more 255 - 76
Total non-performing loans 16,352 6,822 16,827
Other real estate, excluding property associated withpreviously securitized |oans 4,192 290 4,163
Other real estate associated with previouslysecuritized loans 148 252 -
Total other real estate owned 4,340 542 4,163
Total non-performing assets $ 20,692 $ 7364 $ 20,990
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TABLE FIVE
ALLOCATION OF THE ALLOWANCE FOR LOAN LOSSES
Asof
Asof March 31, December 31,

(in thousands) 2008 2007 2007
Commercial, financial and agricultural $ 11,682 $ 93% $ 11,097
Real estate-mortgage 4,038 3,937 3,605
Installment loansto individuals 298 583 347
Overdraft deposit accounts 2,549 2,168 2,532

Allowance for Loan L osses $ 18,567 $ 16,083 $ 17,581

PREVIOUSLY SECURITIZED LOANS

As of March 31, 2008, the Company reported a carrying value of previously securitized loans of $6.0 million, while the actual outstanding contractual
balance of these loans was $22.5 million. The Company accounts for the difference between the carrying value and the total expected cash flows of previously
securitized loans as an adjustment of the yield earned on these loans over their remaining lives. The discount is accreted to income over the period during which
payments are probable of collection and are reasonably estimable. If, upon periodic evaluation, the estimate of the total probable collections is increased or
decreased but is still greater than the sum of the original carrying amount less subsequent collections plus the discount accreted to date, and it is probable that
collection will occur, the amount of the discount to be accreted is adjusted accordingly and the amount of periodic accretion is adjusted over the remaining lives of
the loans. If, upon periodic evaluation, the discounted present value of estimated future cash flows declines below the recorded value of previously securitized
loans, an impairment charge would be provided through the Company’s provision for loan losses.

During the three months ended March 31, 2008 and for the year ended December 31, 2007, the Company has experienced net recoveries on these loans
primarily due to increased collection efforts. Subsequent to our assumption of the servicing of these loans during 2005, the Company has averaged net recoveries,
but does not believe that the trend of net recoveries can be sustained indefinitely.

During the first three months of 2008 and 2007, the Company recognized $1.6 million and $1.8 million, respectively, of interest income on its previously
securitized loans. Cash receipts for the three months ended March 31, 2008 and 2007 are summarized in the following table:

Three monthsended March 31,

(in thousands) 2008 2007

Principal receipts $ 3,038 $ 3,542
Interest income receipts 899 1,109
Total cash receipts $ 3937 $ 4,651

Based on current cash flow projections, the Company believes that the carrying value of previously securitized loans will approximate:

Asof: Estimated Balance:
December 31, 2008 $5 million
December 31, 2009 4 million
December 31, 2010 3 million
December 31, 2011 2 million
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NON-INTEREST INCOME AND NON-INTEREST EXPENSE
Three Months Ended March 31, 2008 vs. 2007

Non-Interest Income: During the first quarter of 2008, the Company recognized a $3.3 million gain in connection with Visa's successful initial public
offering (“1PO") completed in March 2008. The Company received approximately $2.3 million on the partial redemption of its equity interest in Visa. The
Company’s remaining Class B shares will be converted to Class A shares on the third anniversary of Visa's IPO or upon Visa's settlement of certain litigation
matters, whichever islater. The unconverted Class B shares are not reflected in the Company’s balance sheet at March 31, 2008 as the Company has no historical
basisin these shares. Visaalso escrowed a portion of the proceeds from the | PO to satisfy approximately $1.0 million of liabilities that represented the Company’s
proportionate share of legal judgments and settlements related to Visalitigation with American Express and Discover Financial Services

Exclusive of investment gains, the gain from the Visa PO, and the gain from the sale of the Company’s merchant credit card portfolio in the first quarter of
2007, non-interest income increased $1.1 million to $14.0 million in the first quarter of 2008 as compared to $12.9 million in the first quarter of 2007. The largest
source of non-interest income is service charges from depository accounts, which increased $1.2 million, or 12.0%, from $10.1 million during the first quarter of
2007 to $11.2 million during the first quarter of 2008.

.Non-Interest Expense: During the first quarter of 2008, the Company fully redeemed $16.0 million of 9.15% trust preferred securities that had been issued
in 1998. Asaresult of this redemption, the Company incurred charges of $1.2 million to fully amortize issuance costs incurred in 1998 and for the early redemption
premium. Excluding the loss on the early redemption of the trust preferred securities, non-interest expenses increased $1.1 million from $17.6 million in the first
quarter of 2007 to $18.7 million in the first quarter of 2008. Salaries and employee benefitsincreased $0.3 million, or 3.4%, from the first quarter of 2007 duein part
to additional staffing for new retail locations. Other expenses also include increased charitable contributions of approximately $0.5 million.

Risk MANAGEMENT

Market risk is the risk of loss due to adverse changes in current and future cash flows, fair values, earnings or capital due to adverse movements in
interest rates and other factors, including foreign exchange rates and commodity prices. Because the Company has no significant foreign exchange activities and
holds no commodities, interest rate risk represents the primary risk factor affecting the Company’s balance sheet and net interest margin. Significant changesin
interest rates by the Federal Reserve could result in similar changes in LIBOR interest rates, prime rates, and other benchmark interest rates that could affect the
estimated fair value of the Company’sinvestment securities portfolio, interest paid on the Company’s short-term and long-term borrowings, interest earned on the
Company’s loan portfolio and interest paid on its deposit accounts.
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The Company’s Asset and Liability Committee (“ALCO”) has been delegated the responsibility of managing the Company’s interest-sensitive balance
sheet accounts to maximize earnings while managing interest rate risk. ALCO, comprised of various members of executive and senior management, is aso
responsible for establishing policies to monitor and limit the Company’s exposure to interest rate risk and to manage the Company’s liquidity position. ALCO
satisfies its responsibilities through monthly meetings during which product pricing issues, liquidity measures, and interest sensitivity positions are monitored.

In order to measure and manage its interest rate risk, the Company uses an asset/liability management and simulation software model to periodically
update the interest sensitivity position of the Company’s balance sheet. The model is also used to perform analyses that measure the impact on net interest
income and capital as a result of various changes in the interest rate environment. Such analyses quantify the effects of various interest rate scenarios on
projected net interest income.

The Company’s policy objective is to avoid negative fluctuations in net income or the economic value of equity of more than 15% within a 12-month
period, assuming an immediate parallel increase or decrease of 300 basis points. The Company measures the long-term risk associated with sustained increases
and decreases in rates through analysis of the impact to changesin rates on the economic value of equity.

However, it is important to understand that a parallel downward shift of 100 basis points in interest rates from the current rate would result in both a
1.25% Fed Funds rate and long-term interest rates of approximately 1.00%. While it is true that short-term interest rates such as the Fed Funds rate have been at
these low levels in the recent past, long-term interest rates have not reached levels as low as would be associated with this “worst-case” interest rate environment
in well over 30 years. Based upon the Company’s belief that the likelihood of an immediate 200 basis point decline in both long-term and short-term interest rates
from current levelsis remote, the Company has chosen to reflect only itsrisk to a decrease of 100 basis points from current rates.

The Company has entered into interest rate floors with a total notional value of $600 million at March 31, 2008, with maturities between May 2008 and
June 2011 to facilitate the management of its short-term interest rate risk. These derivative instruments provide the Company protection against the impact
declining interest rates on future income streams from certain variable rate loans. Please refer to Note C on page 9 for further discussion of the use and accounting
for such derivative instruments.

The following table summarizes the sensitivity of the Company’s net income to various interest rate scenarios. The results of the sensitivity analyses
presented below differ from the results used internally by ALCO in that, in the analyses below, interest rates are assumed to have an immediate and sustained
parallel shock. The Company recognizes that rates are volatile, but rarely move with immediate and parallel effects. Internally, the Company considers a variety of
interest rate scenarios that are deemed to be possible while considering the level of risk it is willing to assume in “worst-case” scenarios such as shown by the
following:
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Estimated I ncrease

Immediate Implied Federal Funds Rate Estimated I ncrease (Decrease) in
Basis Point Change Associated with Changein (Decrease) in Economic Value of
in I nterest Rates Interest Rates Net Income Over 12 Months Equity

Mar ch 31, 2008:

+300 5.25% -% +10.1%
+200 4.25 (0.5) +7.1
+100 3.25 (0.8 +3.1
-100 1.25 (0.1) (5.8)
December 31, 2007:
+300 6.50% +6.2% +14.4%
+200 5.50 +3.4 +10.2
+100 450 +0.9 +6.1
-100 2.50 +0.5 +2.8
-200 1.50 +1.0 +3.2

These estimates are highly dependent upon assumptions made by management, including, but not limited to, assumptions regarding the manner in which
interest-bearing demand deposit and saving deposit accounts reprice in different interest rate scenarios, pricing behavior of competitors, prepayments of loans
and deposits under alternative rate environments, and new business volumes and pricing. As a result, there can be no assurance that the results above will be
achieved in the event that interest rates increase or decrease during 2008 and beyond. The results above do not necessarily imply that the Company will
experience decreases in net income if market interest rates rise. The table above indicates how the Company’s net income and the economic value of equity
behave relative to an increase or decrease in rates compared to what would otherwise occur if rates remain stable.

LiQuiDITY

The Company evaluates the adequacy of liquidity at both the Parent Company level and at City National. At the Parent Company level, the principal
source of cash is dividends from City National. Dividends paid by City National to the Parent Company are subject to certain legal and regulatory limitations.
Generally, any dividends in amounts that exceed the earnings retained by City National in the current year plus retained net profits for the preceding two years
must be approved by regulatory authorities. During 2006 and 2007, City National received regulatory approval to pay $146.4 million of cash dividendsto the Parent
Company, while generating net profits of $104.8 million. Therefore, City Nationa will be required to obtain regulatory approval prior to declaring any cash
dividends to the Parent Company during 2008. Although regulatory authorities have approved prior cash dividends, there can be no assurance that future
dividend requests will be approved.

The Parent Company used cash obtained from the dividends received primarily to: (1) pay common dividends to shareholders, (2) remit interest payments
on the Company’s trust-preferred securities, and (3) fund repurchase of the Company’s common shares.

Over the next 12 months, the Parent Company has an obligation to remit interest payments approximating $1.0 million on the junior subordinated
debentures held by City Holding Capital Trust I11. Additionally, the Parent Company anticipates continuing the payment of dividends, which are expected to
approximate $21.9 million on an annualized basis over the next 12 months based on common shareholders of record at March 31, 2008. However, interest payments
on the debentures can be deferred for up to five years under certain circumstances and dividends to shareholders can, if necessary, be suspended. In addition to
these anticipated cash needs, the Parent Company has operating expenses and other contractual obligations, which are estimated to require $0.4 million of
additional cash over the next 12 months. As of March 31, 2008, the Parent Company reported a cash balance of $0.8 million and management believes that the
Parent Company’s available cash balance, together with cash dividends from City National will be adequate to satisfy its funding and cash needs over the next
twelve months.

Excluding the interest and dividend payments discussed above, the Parent Company has no significant commitments or obligations in years after 2008
other than the repayment of its $16.5 million obligation under the debentures held by City Holding Capital Trust I11. However, this obligation does not mature until
June 2038, or earlier at the option of the Parent Company. It is expected that the Parent Company will be able to obtain the necessary cash, either through
dividends obtained from City National or the issuance of other debt, to fully repay the debentures at their maturity.
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City National manages its liquidity position in an effort to effectively and economically satisfy the funding needs of its customers and to accommodate the
scheduled repayment of borrowings. Funds are available to City National from a number of sources, including depository relationships, sales and maturities within
the investment securities portfolio, and borrowings from the FHLB and other financial institutions. As of March 31, 2008, City National’s assets are significantly
funded by deposits and capital. Additionally, City National maintains borrowing facilities with the FHLB and other financial institutions that are accessed as
necessary to fund operations and to provide contingency funding mechanisms. As of March 31, 2008, City National has the capacity to borrow an additional
$167.4 million from the FHLB and other financial institutions under existing borrowing facilities. City National maintains a contingency funding plan, incorporating
these borrowing facilities, to address liquidity needs in the event of an institution-specific or systematic financial industry crisis. Also, City National maintains a
significant percentage (93.2%, or $464.2 million at March 31, 2008) of its investment securities portfolio in the highly liquid available-for-sale classification.
Although it has no current intention to do so, these securities could be liquidated, if necessary, to provide an additional funding source. City National also
segregates certain mortgage |oans, mortgage-backed securities, and other investment securitiesin a separate subsidiary so that it can separately monitor the asset
quality of these primarily mortgage-related assets, which could be used to raise cash through securitization transactions or obtain additional equity or debt
financing if necessary.

The Company manages its asset and liability mix to balance its desire to maximize net interest income against its desire to minimize risks associated with
capitalization, interest rate volatility, and liquidity. With respect to liquidity, the Company has chosen a conservative posture and believes that its liquidity
position is strong. The Company’s net loan to asset ratio is 66.8% as of March 31, 2008 and deposit balances fund 79.9% of total assets. The Company has
obligations to extend credit, but these obligations are primarily associated with existing home equity loans that have predictable borrowing patterns across the
portfolio. The Company has significant investment security balances that totaled $498.0 million at March 31, 2008, and that greatly exceeded the Company’s non-
deposit sources of borrowing which totaled $201.4 million. Further, the Company’s deposit mix has a very high proportion of transaction and savings accounts
that fund 43.3% of the Company’stotal assets.

Asillustrated in the Consolidated Statements of Cash Flows, the Company generated $6.5 million of cash from operating activities during the first three
months of 2008, primarily from interest income received on loans and investments, net of interest expense paid on deposits and borrowings. The Company used
$17.0 million of cash in investing activities during the first three months of 2008 primarily for the purchase of money market and mutual fund securities and to fund
additional loans, net of proceeds from these securities and from maturities and calls of securities available-for-sale. The Company generated $13.0 million of cash
from financing activities during the first three months of 2008, primarily from increases in deposit accounts of $28.5 million and the proceeds of long term debt of
$16.5 million. These increases were partially offset by the redemption of trust preferred stock of $17.6 million, cash dividends paid to the Company’s common
stockholders of $5.5 million, and the purchase of treasury stock of $3.7 million.

CAPITAL RESOURCES

During the first three months of 2008, Shareholders’ Equity increased $10.8 million, or 3.7%, from $294.0 million at December 31, 2007 to $304.8 million at
March 31, 2008. Thisincrease was primarily due to reported net income of $13.0 million, unrealized gains on interest rate floors of $4.9 million, and unrealized gains
on available for sale securities of $1.7 million. These increases were partialy offset by dividends declared during the year of $5.5 million and common stock
purchases of $3.7 million.
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During August 2007, the Board of Directors authorized the Company to buy back up to 1,000,000 shares of its common shares (approximately 6% of
outstanding shares) in open market transactions at prices that are accretive to the earnings per share of continuing shareholders. No time limit was placed on the
duration of the share repurchase program. 104,960 shares were repurchased during the first three months of 2008 and there can be no assurance that the Company
will continue to reacquire its common shares or to what extent the repurchase program will be successful. Asof March 31, 2008, the Company may repurchase an
additional 437,528 shares from time to time depending on market conditions under the authorization.

Regulatory guidelines require the Company to maintain a minimum total capital to risk-adjusted assets ratio of 8.0%, with at least one-half of capital
consisting of tangible common stockholders’ equity and a minimum Tier | leverage ratio of 4.0%. Similarly, City National is aso required to maintain minimum
capital levels as set forth by various regulatory agencies. Under capital adequacy guidelines, City National is required to maintain minimum total capital, Tier |
capital, and leverage ratios of 8.0%, 4.0%, and 4.0%, respectively. To be classified as “well capitalized,” City National must maintain total capital, Tier | capital, and
leverage ratios of 10.0%, 6.0%, and 5.0%, respectively.

The Company’sregulatory capital ratios remained strong for both City Holding and City National asillustrated in the following table:

Actual
Well- March 31, December 31,
Minimum Capitalized 2008 2007
City Holding:
Total 8.0% 10.0% 15.0% 15.1%
Tier | Risk-based 40 6.0 14.0 14.1
Tier | Leverage 40 5.0 10.5 10.3
City National:
Total 8.0% 10.0% 13.5% 13.5%
Tier | Risk-based 40 6.0 12.4 125
Tier | Leverage 4.0 5.0 9.2 9.1
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ITEM 3 — QUANTITATIVE AND QUALITATIVE DISCLOSURE OF MARKET RISk
The information called for by this item is provided under the caption “Risk Management” under Item 2—Management’s Discussion and Analysis of
Financial Condition and Results of Operations.

ITEM 4 — CONTROL S AND PROCEDURES

Pursuant to Rule 13a-15(b) under the Securities Exchange Act of 1934, the Company carried out an evaluation, with the participation of the
Company’s management, including the Company’s Chief Executive Officer and Chief Financial Officer, of the effectiveness of the Company’s disclosure controls
and procedures (as defined under Rule 13a-15(€) under the Securities Exchange Act of 1934) as of the end of the period covered by this report. Based upon that
evaluation, the Company’s Chief Executive Officer and Chief Financial Officer concluded that the Company’s disclosure controls and procedures are effective in
timely alerting them to material information relating to the Company required to be included in the Company’s periodic SEC filings. During the quarter ended
March 31, 2008, the Company converted from Jack Henry's Banker Il core system to Jack Henry's SilverL ake core system. The core system is used to process and
accumulate data that is ultimately used for financial reporting. The Company believes that this core system conversion represented a material change to the
Company’sinternal control over financial reporting. There were other changes in the Company’sinternal control over financial reporting during the quarter ended
March 31, 2008 that have materially affected, or are reasonably likely to materially affect, the Company’sinternal control over financial reporting.
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PART Il —-OTHER INFORMATION
Item 1. Legal Proceedings.

The Company isengaged in various legal actionsthat it deemsto bein the ordinary course of business. The Company believesthat it has adequately provided for
probable costs of current litigation. Asthese legal actions are resolved, however, the Company could realize positive and/or negative impact to itsfinancial
performance in the period in which these legal actions are ultimately decided. There can be no assurance that current actions will have immaterial results, either
positive or negative, or that no material actions may be presented in the future.

Item 1A. Risk Factors.

There have been no material changes to the factors disclosed in Item 1A. Risk Factorsin our Annual Report on Form 10-K for the year ended December 31, 2007.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

The following table sets forth information regarding the Company’s common stock repurchases transacted during the quarter:

Total
Number
of Shares Maximum
Purchased Number of
as Part of Sharesthat
Average Publicly May Yet Be
Price Announced Purchased
Total Number Paid per Plans or Under the Plans
Period of Shares Purchased Share Programs (a) or Programs
January 1 — January 31, 2008 30150 $ 3251 30,150 512,338
February 1 — February 29, 2008 - 3 = - 512,338
March 1 — March 31, 2008 74810 $ 36.51 74,810 437,528

(@) In August 2007, the Company announced that the Board of Directors had authorized the Company to buy back up to 1,000,000 shares of its common stock, in
open market transactions at prices that are accretive to continuing shareholders. No timetable was placed on the duration of this share repurchase program.

Item 3. Defaults Upon Senior Securities. None.
Item 4. Submission of Mattersto aVote of Security Holders. None.
Item 5. Other Information. None.
Item 6. Exhibits.

(a) Exhibits

10(0) Amended and Restated Declaration of Trust City Holding Capital Trust |11, dated as of March 27, 2008

10(p) Junior Subordinated |ndenture, dated as of March 27, 2008, between City Holding Company and Wells

Fargo, National Association, as Trustee

10(q) City Holding Company Guarantee Agreement, dated as of March 27, 2008

31(a Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 for Charles R. Hageboeck

31(b) Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 for David L. Bumgarner

32(a) Certification pursuant to 18 U.S.C. Section 1350 as adopted pursuant to Section 906 of the Sarbanes-

Oxley Act of 2002 for Charles R. Hageboeck

Certification pursuant to 18 U.S.C. Section 1350 as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002 for David L. Bumgarner
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

City Holding Company
(Registrant)

/s/ Charles R. Hageboeck

Charles R. Hageboeck

President and Chief Executive Officer
(Principal Executive Officer)

/s/ David L. Bumgarner

David L. Bumgarner

Senior Vice President and Chief Financial Officer
(Principal Financial Officer)

Date: May 8, 2008
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AMENDED AND RESTATED DECLARATION OF TRUST
OF
CITY HOLDING CAPITAL TRUST IlI
March 27, 2008

AMENDED AND RESTATED DECLARATION OF TRUST (this "Declaration"), dated and effective as of March 27, 2008, by the Trustees (as defined
herein), the Administrators (as defined herein), the Sponsor (as defined herein) and the holders from time to time of undivided beneficial interests in the assets of
the Trust (as defined herein) to be issued pursuant to this Declaration.

WHEREAS, the Delaware Trustee and the Sponsor established City Holding Capital Trust 111 (the "Trust"), a statutory trust under the Statutory Trust
Act (as defined herein), pursuant to a Declaration of Trust, dated as of March 25, 2008 (the "Origina Declaration"), and a Certificate of Trust filed with the
Secretary of State of the State of Delaware on March 25, 2008, for the sole purpose of issuing and selling certain securities representing undivided beneficial
interests in the assets of the Trust and investing the proceeds thereof in the Debentures (as defined herein) of the Debenture Issuer (as defined herein) in
connection with the issuance of the Capital Securities (as defined herein);

WHEREAS, as of the date hereof, no interests in the assets of the Trust have been issued; and

WHEREAS, al of the Trustees, the Administrators and the Sponsor, by this Declaration, amend and restate each and every term and provision of the
Original Declaration.

NOW, THEREFORE, it being the intention of the parties hereto to continue the Trust as a statutory trust under the Statutory Trust Act and that this
Declaration constitutes the governing instrument of such statutory trust, and that all assets contributed to the Trust will be held in trust for the benefit of the
holders, from time to time, of the securities representing undivided beneficial interestsin the assets of the Trust issued hereunder, subject to the provisions of this
Declaration, and, in consideration of the mutual covenants contained herein and other good and valuable consideration, the receipt of which is hereby
acknowledged, the parties, intending to be legally bound hereby, amend and restate in its entirety the Original Declaration and agree as follows:

ARTICLEI
INTERPRETATION AND DEFINITIONS
SECTION 1.1. Definitions. Unlessthe context otherwise requires:

€)] capitalized terms used in this Declaration but not defined in the preamble above or elsewhere herein have the respective meanings
assigned to them in this Section 1.1 or, if not defined in this Section 1.1 or elsewhere herein, in the Indenture;




(b) aterm defined anywhere in this Declaration has the same meaning throughout;
(© all referencesto "the Declaration” or "this Declaration” are to this Declaration as modified, supplemented or amended from time to time;

(d) al references in this Declaration to Articles and Sections and Annexes and Exhibits are to Articles and Sections of and Annexes and
Exhibits to this Declaration unless otherwise specified;

(e) a term defined in the Trust Indenture Act (as defined herein) has the same meaning when used in this Declaration unless otherwise
defined in this Declaration or unless the context otherwise requires; and

® areference to the singular includes the plural and vice versa.
"Additional Interest" has the meaning set forth in Section 3.06 of the Indenture.
"Administrative Action" has the meaning set forth in paragraph 4(a) of Annex 1.

"Administrators" means each of David L. Bumgarner and Dewey E. S. Kuhns, |1, solely in such Person's capacity as Administrator of the Trust continued
hereunder and not in such Person's individual capacity, or such Administrator's successor in interest in such capacity, or any successor appointed as herein
provided.

"Affiliate" has the same meaning as given to that term in Rule 405 of the Securities Act or any successor rule thereunder.

"Applicable Depositary Procedures’ means, with respect to any transfer or transaction involving a Book-Entry Capital Security, the rules and procedures
of the Depositary for such Book-Entry Capital Security, in each case to the extent applicable to such transaction and asin effect from time to time.

"Authorized Officer" of a Person means any Person that is authorized to bind such Person.
"Bankruptcy Event" means, with respect to any Person:

(@ acourt having jurisdiction in the premises enters a decree or order for relief in respect of such Person in an involuntary case under any
applicable bankruptcy, insolvency or other similar law now or hereafter in effect, or appoints a receiver, liquidator, assignee, custodian, trustee, sequestrator or
similar official of such Person or for any substantial part of its property, or orders the winding-up or liquidation of its affairs, and such decree, appointment or
order remains unstayed and in effect for a period of 90 consecutive days; or

(b) such Person commences a voluntary case under any applicable bankruptcy, insolvency or other similar law now or hereafter in effect,
consents to the entry of an order for relief in an involuntary case under any such law, or consents to the appointment of or taking possession by a receiver,
liquidator, assignee, trustee, custodian, sequestrator or other




similar official of such Person of any substantial part of its property, or makes any general assignment for the benefit of creditors, or fails generally to pay its debts
as they become due.

"Book-Entry Capital Security" means a Capital Security, the ownership and transfers of which shall be made through book entries by a Depositary.

"Business Day" means any day other than Saturday, Sunday or any other day on which banking institutions in Wilmington, Delaware or New Y ork City
or are permitted or required by any applicable law or executive order to close.

"Calculation Agent" has the meaning set forth in Section 1.01 of the Indenture.
"Capital Securities" has the meaning set forth in Section 6.1(a).

"Capital Security Certificate® means a definitive Certificate registered in the name of the Holder representing Capital Securities, which shall be
substantially in the form attached hereto as Exhibit A 1.

"Capital Treatment Event" has the meaning set forth in paragraph 4(a) of Annex I.
"Certificate" means any certificate evidencing Securities.

"Certificate of Trust" means the certificate of trust filed with the Secretary of State of the State of Delaware with respect to the Trust, as amended and
restated from time to time.

"Closing Date" has the meaning set forth in the Purchase Agreement.

"Code" meansthe Internal Revenue Code of 1986, as amended from time to time, or any successor legislation.
"Commission" means the United States Securities and Exchange Commission.

"Common Securities" has the meaning set forth in Section 6.1(a).

"Common Security Certificate” means a definitive Certificate registered in the name of the Holder representing a Common Security substantialy in the
form of Exhibit A-2.

"Company Indemnified Person" means (a) any Administrator; (b) any Affiliate of any Administrator; (c) any officers, directors, shareholders, members,
partners, employees, representatives or agents of any Administrator; or (d) any officer, employee or agent of the Trust or its Affiliates.

"Corporate Trust Office" means the office of the Institutional Trustee at which the corporate trust business of the Institutional Trustee shall, at any
particular time, be principally administered, which office shall at all times be located in the United States and at the date of execution of this Declaration is located
at 919 North Market Street, Suite 1600, Wilmington, DE 19801, Attention: Corporate Trust Division.

"Coupon Rate" has the meaning set forth in paragraph 2(a) of Annex I.




"Covered Person" means: (a) any Administrator, officer, director, shareholder, partner, member, representative, employee or agent of (i) the Trust or (ii)
the Trust's Affiliates; and (b) any Holder of Securities.

"Debenture Issuer" means City Holding Company, a bank holding company incorporated in West Virginia, in its capacity as issuer of the Debentures
under the Indenture.

"Debenture Trustee" means Wells Fargo Bank, National Association, a national banking association, not in itsindividual capacity but solely as trustee
under the Indenture until a successor is appointed thereunder, and thereafter means such successor trustee.

"Debentures’ means the Junior Subordinated Debt Securities due June 15, 2038 to be issued by the Debenture I ssuer under the Indenture.

"Deferred Interest" means any interest on the Debentures that would have been overdue and unpaid for more than one Distribution Payment Date but for
the imposition of an Extension Period, and the interest that shall accrue (to the extent that the payment of such interest islegally enforceable) on such interest at
the Coupon Rate applicable during such Extension Period, compounded quarterly from the date on which such Deferred Interest would otherwise have been due
and payable until paid or made available for payment.

"Definitive Capital Securities' means any Capital Securitiesin definitive formissued by the Trust.
"Delaware Trustee" has the meaning set forth in Section 4.2.

"Depositary" means an organization registered as a clearing agency under the Exchange Act that is designated as Depositary by the Sponsor or any
successor thereto. DTC will be theinitial Depositary.

"Depositary Participant" means a broker, dealer, bank, other financial institution or other Person for whom from time to time the Depositary effects book-
entry transfers and pledges of securities deposited with the Depositary.

"Direct Action" has the meaning set forth in Section 2.8(e).
"Distribution” means a distribution payable to Holders of Securitiesin accordance with Section 5.1.
"Distribution Payment Date" has the meaning set forth in paragraph 2(e) of Annex I.

"Distribution Payment Period" means the period from and including a Distribution Payment Date, or in the case of the first Distribution Payment Period,
the original date of issuance of the Securities, to, but excluding, the next succeeding Distribution Payment Date or, in the case of the last Distribution Payment
Period, the Redemption Date, Special Redemption Date or Maturity Date (each as defined in the Indenture), as the case may be, for the related Debentures.




"DTC" means The Depository Trust Company or any successor thereto.

"Event of Default" means the occurrence of an Indenture Event of Default.

"Exchange Act" means the Securities Exchange Act of 1934, as amended from time to time, or any successor |legislation.
"Extension Period" has the meaning set forth in paragraph 2(e) of Annex I.

"Fiduciary Indemnified Person" shall mean each of the Institutional Trustee (including in itsindividual capacity), the Delaware Trustee (including in its
individual capacity), any Affiliate of the Institutional Trustee or the Delaware Trustee, and any officers, directors, shareholders, members, partners, employees,
representatives, custodians, nominees or agents of the I nstitutional Trustee or the Delaware Trustee.

"Fiscal Year" hasthe meaning set forth in Section 10.1.
"Global Capital Security" means a Capital Securities Certificate evidencing ownership of Book-Entry Capital Securities.
"Guarantee" means the Guarantee Agreement, dated as of March 27, 2008, of the Sponsor in respect of the Capital Securities.

"Holder" means a Person in whose name a Certificate representing a Security is registered on the register maintained by or on behalf of the Registrar,
such Person being abeneficial owner within the meaning of the Statutory Trust Act.

"Indemnified Person" means a Company Indemnified Person or a Fiduciary Indemnified Person.

"Indenture” means the Indenture, dated as of March 27, 2008, among the Debenture I ssuer and the Debenture Trustee, and any indenture supplemental
thereto pursuant to which the Debentures are to be issued.

"Indenture Event of Default" means an "Event of Default" as defined in the Indenture.

"Initial Purchaser" meanstheinitial purchaser of the Capital Securities.

"Ingtitutional Trustee" means the Trustee meeting the eligibility requirements set forth in Section 4.3.

"Investment Company" means an investment company as defined in the Investment Company Act.

"Investment Company Act" means the Investment Company Act of 1940, as amended from time to time, or any successor legislation.

"Investment Company Event" has the meaning set forth in paragraph 4(a) of Annex I.
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"Legal Action" hasthe meaning set forth in Section 2.8(e).

"LIBOR" means the London Interbank Offered Rate for U.S. Dollar deposits in Europe as determined by the Calculation Agent according to paragraph 2
(b) of Annex 1.

"LIBOR Banking Day" has the meaning set forth in paragraph 2(b)(1) of Annex I.
"LIBOR Business Day" has the meaning set forth in paragraph 2(b)(1) of Annex I.
"LIBOR Determination Date" has the meaning set forth in paragraph 2(b)(1) of Annex |.
"Liquidation" has the meaning set forth in paragraph 3 of Annex I.

"Liquidation Distribution" has the meaning set forth in paragraph 3 of Annex I.

"Majority in liquidation amount of the Securities" means Holders of outstanding Securities voting together as a single class or, as the context may
require, Holders of outstanding Capital Securities or Holders of outstanding Common Securities voting separately as a class, who are the record owners of more
than 50% of the aggregate liquidation amount (including the stated amount that would be paid on redemption, liquidation or otherwise, plus accrued and unpaid
Distributions to the date upon which the voting percentages are determined) of all outstanding Securities of the relevant class.

"Notice" has the meaning set forth in Section 2.11 of the Indenture.

"Officers' Certificate" means, with respect to any Person, a certificate signed by two Authorized Officers of such Person. Any Officers' Certificate
delivered with respect to compliance with a condition or covenant provided for in this Declaration shall include:

(c) astatement that each officer signing the Officers' Certificate has read the covenant or condition and the definitions relating thereto;

(d) a brief statement of the nature and scope of the examination or investigation undertaken by each officer in rendering the Officers
Certificate;

(e) a statement that each such officer has made such examination or investigation as, in such officer's opinion, is necessary to enable such

officer to express an informed opinion as to whether or not such covenant or condition has been complied with; and
Q) astatement as to whether, in the opinion of each such officer, such condition or covenant has been complied with.

"Owner" means each Person who is the beneficial owner of Book-Entry Capital Securities as reflected in the records of the Depositary or, if a Depositary
Participant is not the beneficial owner, then the beneficial owner asreflected in the records of the Depositary Participant.

"Paying Agent" has the meaning set forth in Section 6.2.




"Payment Amount” has the meaning set forth in Section 5.1.

"Person" means alegal person, including any individual, corporation, estate, partnership, joint venture, association, joint stock company, limited liability
company, trust, unincorporated association, or government or any agency or political subdivision thereof, or any other entity of whatever nature.

"PORTAL" has the meaning set forth in Section 2.6(a)(i).

"Property Account” has the meaning set forth in Section 2.8(c).

"Pro Rata" has the meaning set forth in paragraph 8 of Annex I.

"Purchase Agreement" means the Purchase Agreement relating to the offering and sale of Capital Securities.
"QIB" means a"qualified institutional buyer" as defined under Rule 144A.

"Quorum" means amajority of the Administratorsor, if there are only two Administrators, both of them.
"Redemption Date" has the meaning set forth in paragraph 4(a) of Annex I.

"Redemption/Distribution Notice" has the meaning set forth in paragraph 4(e) of Annex I.

"Redemption Price" has the meaning set forth in paragraph 4(a) of Annex I.

"Registrar" has the meaning set forth in Section 6.2.

"Relevant Trustee" has the meaning set forth in Section 4.7(a).

"Responsible Officer" means, with respect to the Institutional Trustee, any officer within the Corporate Trust Office of the Institutional Trustee with
direct responsibility for the administration of this Declaration, including any vice-president, any assistant vice-president, any secretary, any assistant secretary,
the treasurer, any assistant treasurer, any trust officer or other officer of the Corporate Trust Office of the Institutional Trustee customarily performing functions
similar to those performed by any of the above designated officers and also means, with respect to a particular corporate trust matter, any other officer to whom
such matter is referred because of that officer's knowledge of and familiarity with the particular subject.

"Restricted Securities Legend" has the meaning set forth in Section 8.2(c).
"Rule 144A" means Rule 144A under the Securities Act.
"Rule 3a-5" means Rule 3a-5 under the Investment Company Act.

"Rule 3a-7" means Rule 3a-7 under the Investment Company Act.
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"Securities" means the Common Securities and the Capital Securities, as applicable.

"Securities Act" means the Securities Act of 1933, as amended from time to time, or any successor legislation.
"Special Event" has the meaning set forth in paragraph 4(a) of Annex I.

"Special Redemption Price" has the meaning set forth in paragraph 4(a) of Annex I.

"Sponsor" means City Holding Company, a bank holding company that is a U.S. Person incorporated in West Virginia, or any successor entity in a
merger, consolidation or amalgamation that isaU.S. Person, in its capacity as sponsor of the Trust.

"Statutory Trust Act" means Chapter 38 of Title 12 of the Delaware Code, 12 Del. Code § 3801 et seq., as it may be amended from time to time, or any
successor legislation.

"Successor Delaware Trustee" has the meaning set forth in Section 4.7(€).
"Successor Entity" has the meaning set forth in Section 2.15(b).

"Successor | nstitutional Trustee" has the meaning set forth in Section 4.7(b).
"Successor Securities' has the meaning set forth in Section 2.15(b).

"Super Majority" has the meaning set forth in paragraph 5(b) of Annex |.
"Tax Event" has the meaning set forth in paragraph 4(a) of Annex I.

"10% in liquidation amount of the Securities' means Holders of outstanding Securities voting together as a single class or, as the context may require,
Holders of outstanding Capital Securities or Holders of outstanding Common Securities voting separately as a class, who are the record owners of 10% or more of
the aggregate liquidation amount (including the stated amount that would be paid on redemption, liquidation or otherwise, plus accrued and unpaid Distributions
to the date upon which the voting percentages are determined) of all outstanding Securities of the relevant class.

"Transfer Agent" has the meaning set forth in Section 6.2.
"Transfer Notice" has the meaning set forth in Section 8.2(¢).
"Trust Indenture Act" means the Trust Indenture Act of 1939, as amended from time-to-time, or any successor |egislation.

"Trustee" or "Trustees' means each Person who has signed this Declaration as a trustee, so long as such Person shall continue in office in accordance
with the terms hereof, and all other Persons who may from time to time be duly appointed, qualified and serving as Trustees in accordance with the provisions
hereof, and references herein to a Trustee or the Trustees shall refer to such Person or Persons solely in their capacity as trustees hereunder.




"Trust Property" means (@) the Debentures, (b) any cash on deposit in, or owing to, the Property Account and (c) all proceeds and rightsin respect of the
foregoing and any other property and assets for the time being held or deemed to be held by the Institutional Trustee pursuant to the trusts of this Declaration.

"U.S. Person" means a United States Person as defined in Section 7701(&)(30) of the Code.
ARTICLEII
ORGANIZATION

SECTION 2.1. Name. The Trust is named "City Holding Capital Trust Ill," as such name may be modified from time to time by the Administrators
following written notice to the Institutional Trustee and the Holders of the Securities. The Trust's activities may be conducted under the name of the Trust or any
other name deemed advisable by the Administrators.

SECTION 2.2. Office. The address of the principal office of the Trust, which shall be in a state of the United States or the District of Columbia, is P. O.
Box 7520, 25 Gatewater Road, Charleston, West Virginia 25356-0520. On ten Business Days' written notice to the Institutional Trustee and the Holders of the
Securities, the Administrators may designate another principal office, which shall bein a state of the United States or the District of Columbia

SECTION 2.3. Purpose. The exclusive purposes and functions of the Trust are (a) to issue and sell the Securities representing undivided beneficial
interests in the assets of the Trust, (b) to invest the gross proceeds from such sale to acquire the Debentures, (c) to facilitate direct investment in the assets of the
Trust through issuance of the Common Securities and the Capital Securities and (d) except as otherwise limited herein, to engage in only those other activities
incidental thereto that are deemed necessary or advisable by the Institutional Trustee, including, without limitation, those activities specified in this Declaration.
The Trust shall not borrow money, issue debt or reinvest proceeds derived from investments, pledge any of its assets, or otherwise undertake (or permit to be
undertaken) any activity that would cause the Trust not to be classified for United States federal income tax purposes as a grantor trust.

SECTION 2.4. Authority. Except as specifically provided in this Declaration, the Institutional Trustee shall have exclusive and complete authority to
carry out the purposes of the Trust. An action taken by a Trustee on behalf of the Trust and in accordance with such Trustee's powers shall constitute the act of
and serve to bind the Trust. In dealing with the Trustees acting on behalf of the Trust, no Person shall be required to inquire into the authority of the Trustees to
bind the Trust. Persons dealing with the Trust are entitled to rely conclusively on the power and authority of the Trustees as set forth in this Declaration. The
Administrators shall have only those ministerial duties set forth herein with respect to accomplishing the purposes of the Trust and are not intended to be trustees
or fiduciaries with respect to the Trust or the Holders. The Institutional Trustee shall have the right, but shall not be obligated except as provided in Section 2.6, to
perform those duties assigned to the Administrators.

SECTION 2.5. Title to Property of the Trust. Except as provided in Section 2.6(g) and Section 2.8 with respect to the Debentures and the Property
Account or as otherwise provided in




this Declaration, legal title to all assets of the Trust shall be vested in the Trust. The Holders shall not have legal title to any part of the assets of the Trust, but
shall have an undivided beneficial interest in the assets of the Trust.

SECTION 2.6. Powers and Duties of the Trustees and the Administrators.

(a) The Trustees and the Administrators shall conduct the affairs of the Trust in accordance with the terms of this Declaration. Subject to
the limitations set forth in paragraph (b) of this Section, and in accordance with the following provisions (i) and (ii), the Administrators and, at the direction of the
Administrators, the Trustees, shall have the authority to enter into all transactions and agreements determined by the Administrators to be appropriate in
exercising the authority, express or implied, otherwise granted to the Trustees or the Administrators, as the case may be, under this Declaration, and to perform all
actsin furtherance thereof, including without limitation, the following:

) Each Administrator shall have the power, duty and authority, and is hereby authorized, to act on behalf of the Trust with
respect to the following matters:

(A) the issuance and sale of the Securities;

(B) to acquire the Debentures with the proceeds of the sale of the Securities; provided, however, that the Administrators
shall cause legal title to the Debentures to be held of record in the name of the I nstitutional Trustee for the benefit of the Holders;

© to cause the Trust to enter into, and to execute, deliver and perform on behalf of the Trust, such agreements as may
be necessary or desirable in connection with the purposes and function of the Trust, including agreements with the Paying Agent, a
Debenture subscription agreement between the Trust and the Sponsor and a Common Securities subscription agreement between the
Trust and the Sponsor;

(D) ensuring compliance with the Securities Act and applicable state securities or blue sky laws;

(B) if and at such time determined solely by the Sponsor at the request of the Holders, assisting in the designation of the
Capital Securities for trading in the Private Offering, Resales and Trading through the Automatic Linkages ("PORTAL") system if
available;

F the sending of notices (other than notices of default) and other information regarding the Securities and the
Debentures to the Holders in accordance with this Declaration, including notice of any notice received from the Debenture | ssuer of its
election to defer payments of interest on the Debentures by extending the interest payment period under the Indenture;
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the appointment of a Paying Agent, Transfer Agent and Registrar in accordance with this Declaration;
(G) execution and delivery of the Securities in accordance with this Declaration;

(H) execution and delivery of closing certificates pursuant to the Purchase Agreement and the application for a taxpayer
identification number;

(0] unless otherwise determined by the Holders of a Mgjority in liquidation amount of the Securities or as otherwise
required by the Statutory Trust Act, to execute on behalf of the Trust (either acting alone or together with any or al of the
Administrators) any documents that the Administrators have the power to execute pursuant to this Declaration;

Q)] the taking of any action incidental to the foregoing as the Sponsor or an Administrator may from time to time
determine is necessary or advisable to give effect to the terms of this Declaration for the benefit of the Holders (without consideration
of the effect of any such action on any particular Holder);

(K) to establish arecord date with respect to all actions to be taken hereunder that require a record date be established,
including Distributions, voting rights, redemptions and exchanges, and to issue relevant notices to the Holders of Capital Securities
and Holders of Common Securities asto such actions and applicable record dates;

L) to duly prepare and file on behalf of the Trust all applicable tax returns and tax information reports that are required to
be filed with respect to the Trust;

(M) to negotiate the terms of, and the execution and delivery of, the Purchase Agreement providing for the sale of the
Capital Securities;

(N) to employ or otherwise engage employees, agents (who may be designated as officers with titles), managers,
contractors, advisors, attorneys and consultants and pay reasonable compensation for such services;

©) to incur expenses that are necessary or incidental to carry out any of the purposes of the Trust;

P) to give the certificate required by § 314(a)(4) of the Trust Indenture Act to the Institutional Trustee, which certificate
may be executed by an Administrator;
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to take all action that may be necessary or appropriate for the preservation and the continuation of the Trust's valid existence, rights, franchises and privilegesasa
statutory trust under the laws of each jurisdiction (other than the State of Delaware) in which such existence is necessary to protect the limited liability of the
Holders of the Capital Securities or to enable the Trust to effect the purposes for which the Trust was created; and

Q) to the extent provided in this Declaration, the winding up of the affairs of and liquidation of the Trust and the
preparation, execution and filing of the certificate of cancellation with the Secretary of State of the State of Delaware.

(i) As among the Trustees and the Administrators, the Institutional Trustee shall have the power, duty and authority, and is
hereby authorized, to act on behalf of the Trust with respect to the following matters:

(A) the establishment of the Property Account;

(B) thereceipt of the Debentures;

© the collection of interest, principal and any other payments made in respect of the Debentures in the Property
Account;

(D) the distribution through the Paying Agent of amounts owed to the Holdersin respect of the Securities;

(E) the exercise of al of therights, powers and privileges of a holder of the Debentures;

F the sending of notices of default and other information regarding the Securities and the Debentures to the Holders in

accordance with this Declaration;
(G) the distribution of the Trust Property in accordance with the terms of this Declaration;

(H) after any Event of Default (of which the Institutional Trustee has knowledge (as provided in Section 2.10(m) hereof))
(provided, that such Event of Default is not by or with respect to the Institutional Trustee), the taking of any action incidental to the
foregoing as the Institutional Trustee may from time to time determine is necessary or advisable to give effect to the terms of this
Declaration and protect and conserve the Trust Property for the benefit of the Holders (without consideration of the effect of any such
action on any particular Holder);

0] to take all action that may be necessary or appropriate for the preservation and the continuation of the Trust's valid
existence, rights, franchises and privileges as a statutory trust under the laws of the State of Delaware to protect the limited liability of
the Holders of the Capital
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Securities or to enable the Trust to effect the purposes for which the Trust was created; and
@) to undertake any actions set forth in § 317(a) of the Trust Indenture Act.

(iii) The Ingtitutional Trustee shall have the power and authority, and is hereby authorized, to act on behalf of the Trust with
respect to any of the duties, liabilities, powers or the authority of the Administrators set forth in Section 2.6(a)(i)(F) and (G) herein but shall not
have a duty to do any such act unless specifically requested to do so in writing by the Sponsor, and shall then be fully protected in acting
pursuant to such written request; and in the event of a conflict between the action of the Administrators and the action of the Institutional
Trustee, the action of the Institutional Trustee shall prevail.

(b) So long as this Declaration remains in effect, the Trust (or the Trustees or Administrators acting on behalf of the Trust) shall not
undertake any business, activities or transaction except as expressly provided herein or contemplated hereby. In particular, neither the Trustees nor the
Administrators may cause the Trust to (i) acquire any investments or engage in any activities not authorized by this Declaration, (ii) sell, assign, transfer,
exchange, mortgage, pledge, set-off or otherwise dispose of any of the Trust Property or interests therein, including to Holders, except as expressly provided
herein, (iii) take any action that would cause (or in the case of the Institutional Trustee, to the actual knowledge of a Responsible Officer would cause) the Trust to
fail or ceaseto qualify asa"grantor trust" for United States federal income tax purposes, (iv) incur any indebtedness for borrowed money or issue any other debt
or (v) take or consent to any action that would result in the placement of alien on any of the Trust Property. The Institutional Trustee shall, at the sole cost and
expense of the Trust, defend all claims and demands of all Persons at any time claiming any lien on any of the Trust Property adverse to the interest of the Trust or
the Holdersin their capacity as Holders.

(c) In connection with the issuance and sale of the Capital Securities, the Sponsor shall have the right and responsibility to assist the Trust
with respect to, or effect on behalf of the Trust, the following (and any actions taken by the Sponsor in furtherance of the following prior to the date of this
Declaration are hereby ratified and confirmed in all respects):

0] thetaking of any action necessary to obtain an exemption from the Securities Act;

(i) the determination of the States in which to take appropriate action to qualify or register for sale all or part of the Capital
Securities and the determination of any and all such acts, other than actions which must be taken by or on behalf of the Trust, and the
advisement of and direction to the Trustees of actions they must take on behalf of the Trust, and the preparation for execution and filing of any
documents to be executed and filed by the Trust or on behalf of the Trust, as the Sponsor deems necessary or advisable in order to comply with
the applicable laws of any such Statesin connection with the sale of the Capital Securities; and
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the taking of any other actions necessary or desirable to carry out any of the foregoing activities.

(d) Notwithstanding anything herein to the contrary, the Administrators, the Institutional Trustee and the Holders of a Majority in
liquidation amount of the Common Securities are authorized and directed to conduct the affairs of the Trust and to operate the Trust so that (i) the Trust will not
be deemed to be an Investment Company (in the case of the Institutional Trustee, to the actual knowledge of a Responsible Officer), (ii) the Trust will not fail to be
classified as a grantor trust for United States federal income tax purposes (in the case of the Institutional Trustee, to the actual knowledge of a Responsible
Officer) and (iii) the Trust will not take any action inconsistent with the treatment of the Debentures as indebtedness of the Debenture Issuer for United States
federal income tax purposes (in the case of the Institutional Trustee, to the actual knowledge of a Responsible Officer). In this connection, the Institutional
Trustee, the Administrators and the Holders of a Magjority in liquidation amount of the Common Securities are authorized to take any action, not inconsistent with
applicable laws or this Declaration, as amended from time to time, that each of the Institutional Trustee, the Administrators and such Holders determine in their
discretion to be necessary or desirable for such purposes, even if such action adversely affects the interests of the Holders of the Capital Securities.

(e) All expenses incurred by the Administrators or the Trustees pursuant to this Section 2.6 shall be reimbursed by the Sponsor, and the
Trustees shall have no obligations with respect to such expenses.

Q) The assets of the Trust shall consist of the Trust Property.

(9) Legal title to all Trust Property shall be vested at all times in the Institutional Trustee (in its capacity as such) and shall be held and
administered by the Institutional Trustee for the benefit of the Trust in accordance with this Declaration.

(h) If the Institutional Trustee or any Holder has instituted any proceeding to enforce any right or remedy under this Declaration and such
proceeding has been discontinued or abandoned for any reason, or has been determined adversely to the Institutional Trustee or to such Holder, then and in
every such case the Sponsor, the Institutional Trustee and the Holders shall, subject to any determination in such proceeding, be restored severaly and
respectively to their former positions hereunder, and thereafter all rights and remedies of the Institutional Trustee and the Holders shall continue as though no
such proceeding had been instituted.

SECTION 2.7. Prohibition of Actions by the Trust and the Trustees. The Trust shall not, and the Institutional Trustee and the Administrators shall not,
and the Administrators shall cause the Trust not to, engage in any activity other than as required or authorized by this Declaration. In particular, the Trust shall
not, and the Institutional Trustee and the Administrators shall not cause the Trust to:

(@ invest any proceeds received by the Trust from holding the Debentures, but shall distribute all such proceeds to Holders of the
Securities pursuant to the terms of this Declaration and of the Securities;

(b) acquire any assets other than as expressly provided herein;
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possess Trust Property for other than a Trust purpose;

(c) make any loans or incur any indebtedness other than loans represented by the Debentures;

(d) possess any power or otherwise act in such away asto vary the Trust Property or the terms of the Securities;

(e) issue any securities or other evidences of beneficial ownership of, or beneficial interest in, the Trust other than the Securities; or

) other than as provided in this Declaration (including Annex 1), (i) direct the time, method and place of exercising any trust or power

conferred upon the Debenture Trustee with respect to the Debentures, (ii) waive any past default that is waivable under the Indenture, (iii) exercise any right to
rescind or annul any declaration that the principal of all the Debentures shall be due and payable, or (iv) consent to any amendment, modification or termination of
the Indenture or the Debentures where such consent shall be required unless the Trust shall have received a written opinion of counsel experienced in such
matters to the effect that such amendment, modification or termination will not cause the Trust to cease to be classified as a grantor trust for United States federal
income tax purposes.

SECTION 2.8. Powers and Duties of the Institutional Trustee.

(@ Thelegal title to the Debentures shall be owned by and held of record in the name of the Institutional Trustee in trust for the benefit of
the Trust. The right, title and interest of the Institutional Trustee to the Debentures shall vest automatically in each Person who may hereafter be appointed as
Institutional Trustee in accordance with Section 4.7. Such vesting and cessation of title shall be effective whether or not conveyancing documents with regard to
the Debentures have been executed and delivered.

(b) The Institutional Trustee shall not transfer its right, title and interest in the Debentures to the Administrators or to the Delaware
Trustee.
(¢ The Institutional Trustee shall:
0] establish and maintain a segregated non-interest bearing trust account (the "Property Account") in the United States (as

defined in Treasury Regulations § 301.7701-7), in the name of and under the exclusive control of the Institutional Trustee, and maintained in the
Institutional Trustee'strust department, on behalf of the Holders of the Securities and, upon the receipt of payments of funds made in respect of
the Debentures held by the Institutional Trustee, deposit such funds into the Property Account and make payments to the Holders of the
Capital Securities and Holders of the Common Securities from the Property Account in accordance with Section 5.1. Funds in the Property
Account shall be held uninvested until disbursed in accordance with this Declaration;
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engage in such ministerial activities as shall be necessary or appropriate to effect the redemption of the Capital Securities and the Common Securities to the extent
the Debentures are redeemed or mature; and

(i) upon written notice of distribution issued by the Administratorsin accordance with the terms of the Securities, engage in such
ministerial activities as shall be necessary or appropriate to effect the distribution of the Debentures to Holders of Securities upon the
occurrence of certain circumstances pursuant to the terms of the Securities.

(d) The Ingtitutional Trustee shall take all actions and perform such duties as may be specifically required of the Institutional Trustee
pursuant to the terms of the Securities.

(e) The Institutional Trustee may bring or defend, pay, collect, compromise, arbitrate, resort to legal action with respect to, or otherwise
adjust claims or demands of or against, the Trust (a"Legal Action") which arise out of or in connection with an Event of Default of which a Responsible Officer of
the Institutional Trustee has actual knowledge or the Institutional Trustee's duties and obligations under this Declaration or the Trust Indenture Act; provided,
however, that if an Event of Default has occurred and is continuing and such event is attributable to the failure of the Debenture I ssuer to pay interest or premium,
if any, on or principal of the Debentures on the date such interest, premium, if any, or principal is otherwise payable (or in the case of redemption, on the
redemption date), then a Holder of the Capital Securities may directly institute a proceeding for enforcement of payment to such Holder of the principal of or
premium, if any, or interest on the Debentures having a principal amount equal to the aggregate liquidation amount of the Capital Securities of such Holder (a
"Direct Action") on or after the respective due date specified in the Debentures. In connection with such Direct Action, the rights of the Holders of the Common
Securities will be subrogated to the rights of such Holder of the Capital Securities to the extent of any payment made by the Debenture Issuer to such Holder of
the Capital Securitiesin such Direct Action; provided, however, that a Holder of the Common Securities may exercise such right of subrogation only if no Event of
Default with respect to the Capital Securities has occurred and is continuing.

()] The Institutional Trustee shall continue to serve as a Trustee until either:

(i) the Trust has been completely liquidated and the proceeds of the liquidation distributed to the Holders of the Securities
pursuant to the terms of the Securities and this Declaration (including Annex I) and the certificate of cancellation referenced in Section 7.1(b) has
been filed; or

(i) a Successor | nstitutional Trustee has been appointed and has accepted that appointment in accordance with Section 4.7.

(9) The Institutional Trustee shall have the legal power to exercise all of the rights, powers and privileges of a holder of the Debentures
under the Indenture and, if an Event of Default occurs and is continuing, the Institutional Trustee may, for the benefit of Holders of the Securities, enforce its
rights as holder of the Debentures subject to the rights of the Holders pursuant to this Declaration (including Annex 1) and the terms of the Securities.
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The Institutional Trustee must exercise the powers set forth in this Section 2.8 in amanner that is consistent with the purposes and functions of the Trust set out
in Section 2.3, and the Institutional Trustee shall not take any action that isinconsistent with the purposes and functions of the Trust set out in Section 2.3.

SECTION 2.9. Certain Duties and Responsibilities of the Trustees and the Administrators.

(a) The Institutional Trustee, before the occurrence of any Event of Default (of which the Institutional Trustee has knowledge (as provided
in Section 2.10(m) hereof)) and after the curing of all Events of Default that may have occurred, shall undertake to perform only such duties as are specifically set
forth in this Declaration and no implied covenants shall be read into this Declaration against the Institutional Trustee. In case an Event of Default (of which the
Institutional Trustee has knowledge (as provided in Section 2.10(m) hereof)), has occurred (that has not been cured or waived pursuant to Section 6.8), the
Institutional Trustee shall exercise such of the rights and powers vested in it by this Declaration, and use the same degree of care and skill in their exercise, asa
prudent person would exercise or use under the circumstances in the conduct of his or her own affairs.

(b) The duties and responsibilities of the Trustees and the Administrators shall be as provided by this Declaration and, in the case of the
Institutional Trustee, by the Trust Indenture Act. Notwithstanding the foregoing, no provision of this Declaration shall require any Trustee or Administrator to
expend or risk its own funds or otherwise incur any financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or
powers, if it shall have reasonable grounds for believing that repayment of such funds or adequate indemnity satisfactory to it against such risk or liability is not
reasonably assured to it. Whether or not therein expressly so provided, every provision of this Declaration relating to the conduct or affecting the liability of or
affording protection to the Trustees or the Administrators shall be subject to the provisions of this Article. Nothing in this Declaration shall be construed to
release a Trustee from liability for its own negligent action, its own negligent failure to act, or its own willful misconduct or bad faith. Nothing in this Declaration
shall be construed to release an Administrator from liability for its own gross negligent action, its own gross negligent failure to act, or its own willful misconduct
or bad faith. To the extent that, at law or in equity, a Trustee or an Administrator has duties (including fiduciary duties) and liabilities relating to the Trust or to the
Holders, such Trustee's or Administrator’s duties may be restricted or eliminated by provisions in this Declaration except that this Declaration may not eliminate
the implied contractual covenant of good faith and fair dealing. A Trustee or Administrator shall not be liable to the Trust or to any Holder for such Trustee's or
Administrator's good faith reliance on the provisions of this Declaration. The provisions of this Declaration, to the extent that they restrict or eliminate the duties
and liabilities of the Administrators or the Trustees otherwise existing at law or in equity, are agreed by the Sponsor and the Holders to replace such other duties
and liabilities of the Administrators or the Trustees.

(c) All payments made by the Institutional Trustee or a Paying Agent in respect of the Securities shall be made only from the revenue and
proceeds from the Trust Property and only to the extent that there shall be sufficient revenue or proceeds from the Trust Property to enable the Institutional
Trustee or a Paying Agent to make payments in accordance
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with the terms hereof. Each Holder, by its acceptance of a Security, agrees that it will look solely to the revenue and proceeds from the Trust Property to the extent
legally available for distribution to it as herein provided and that the Trustees and the Administrators are not personally liable to it for any amount distributable in
respect of any Security or for any other liability in respect of any Security. This Section 2.9(c) does not limit the liability of the Trustees expressly set forth
elsewherein this Declaration or, in the case of the Institutional Trustee, in the Trust Indenture Act.

(d) No provision of this Declaration shall be construed to relieve the Institutional Trustee from liability for its own negligent action, its own
negligent failure to act, or its own willful misconduct or bad faith with respect to matters that are within the authority of the Institutional Trustee under this
Declaration, except that:

0] the Institutional Trustee shall not be liable for any error or judgment made in good faith by a Responsible Officer of the
Institutional Trustee, unlessit shall be proved that the Institutional Trustee was negligent in ascertaining the pertinent facts;

(i) the Institutional Trustee shall not be liable with respect to any action taken or omitted to be taken by it in good faith in
accordance with the direction of the Holders of not less than a Magjority in liquidation amount of the Capital Securities or the Common Securities,
as applicable, relating to the time, method and place of conducting any proceeding for any remedy available to the Institutional Trustee, or
exercising any trust or power conferred upon the Institutional Trustee under this Declaration;

(iii) the Institutional Trustee's sole duty with respect to the custody, safe keeping and physical preservation of the Debentures
and the Property Account shall be to deal with such property in a similar manner as the Institutional Trustee deals with similar property for its
own account, subject to the protections and limitations on liability afforded to the Institutional Trustee under this Declaration and the Trust
Indenture Act;

(iv) the Institutional Trustee shall not be liable for any interest on any money received by it except as it may otherwise agree in
writing with the Sponsor; and money held by the Institutional Trustee need not be segregated from other funds held by it except in relation to
the Property Account maintained by the Institutional Trustee pursuant to Section 2.8(c)(i) and except to the extent otherwise required by law;

and

(v) the Institutional Trustee shall not be responsible for monitoring the compliance by the Administrators or the Sponsor with
their respective duties under this Declaration, nor shall the Institutional Trustee be liable for any default or misconduct of the Administrators or
the Sponsor.

SECTION 2.10. Certain Rights of Institutional Trustee. Subject to the provisions of Section 2.9:
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the Institutional Trustee may conclusively rely and shall fully be protected in acting or refraining from acting in good faith upon any resolution, written opinion of
counsel, certificate, written representation of a Holder or transferee, certificate of auditors or any other certificate, statement, instrument, opinion, report, notice,
request, direction, consent, order, appraisal, bond, debenture, note, other evidence of indebtedness or other paper or document believed by it to be genuine and to
have been signed, sent or presented by the proper party or parties;

(@ if (i) in performing its duties under this Declaration, the Institutional Trusteeisrequired to decide between alternative courses of action,
(ii) in construing any of the provisions of this Declaration, the Institutional Trustee finds the same ambiguous or inconsistent with any other provisions contained
herein, or (iii) the Institutional Trustee is unsure of the application of any provision of this Declaration, then, except as to any matter as to which the Holders of
Capital Securities are entitled to vote under the terms of this Declaration, the Institutional Trustee may deliver a notice to the Sponsor requesting the Sponsor's
opinion as to the course of action to be taken and the Institutional Trustee shall take such action, or refrain from taking such action, as the Institutional Trusteein
its sole discretion shall deem advisable and in the best interests of the Holders, in which event the Institutional Trustee shall have no liability except for its own
negligence, willful misconduct or bad faith;

(b) any direction or act of the Sponsor or the Administrators contemplated by this Declaration shall be sufficiently evidenced by an
Officers Certificate;

(c) whenever in the administration of this Declaration, the Institutional Trustee shall deem it desirable that a matter be proved or
established before undertaking, suffering or omitting any action hereunder, the Institutional Trustee (unless other evidence is herein specifically prescribed) may,
in the absence of bad faith on its part, request and conclusively rely upon an Officers' Certificate which, upon receipt of such request, shall be promptly delivered
by the Sponsor or the Administrators;

(d) the Institutional Trustee shall have no duty to see to any recording, filing or registration of any instrument (including any financing or
continuation statement or any filing under tax or securities laws) or any rerecording, refiling or reregistration thereof;

(e) the Institutional Trustee may consult with counsel of its selection (which counsel may be counsel to the Sponsor or any of its
Affiliates) and the advice of such counsel shall be full and complete authorization and protection in respect of any action taken, suffered or omitted by it
hereunder in good faith and in reliance thereon and in accordance with such advice; the Institutional Trustee shall have the right at any time to seek instructions
concerning the administration of this Declaration from any court of competent jurisdiction;

® the Institutional Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Declaration at the
reguest or direction of any of the Holders pursuant to this Declaration, unless such Holders shall have offered to the Institutional Trustee security or indemnity
reasonably satisfactory to it against the costs, expenses and liabilities which might be incurred by it in compliance with such request or direction; provided, that
nothing contained in this Section 2.10(g) shall be taken to relieve the Institutional Trustee, upon the occurrence of an Event of Default (of which the Institutional
Trustee has knowledge (as
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provided in Section 2.10(m) hereof)) that has not been cured or waived, of its obligation to exercise the rights and powers vested in it by this Declaration;

(9) the Institutional Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate,
statement, instrument, opinion, report, notice, request, consent, order, approval, bond, debenture, note or other evidence of indebtedness or other paper or
document, unless requested in writing to do so by one or more Holders, but the Institutional Trustee may make such further inquiry or investigation into such
facts or matters asit may seefit;

(h) the Institutional Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or
through its agents or attorneys and the Institutional Trustee shall not be responsible for any misconduct or negligence on the part of, or for the supervision of,
any such agent or attorney appointed with due care by it hereunder;

(i) whenever in the administration of this Declaration the Institutional Trustee shall deem it desirable to receive instructions with respect to
enforcing any remedy or right or taking any other action hereunder, the Institutional Trustee (i) may reguest instructions from the Holders of the Common
Securities and the Capital Securities, which instructions may be given only by the Holders of the same proportion in liquidation amount of the Common Securities
and the Capital Securities aswould be entitled to direct the Institutional Trustee under the terms of the Common Securities and the Capital Securitiesin respect of
such remedy, right or action, (ii) may refrain from enforcing such remedy or right or taking such other action until such instructions are received, and (iii) shall be
fully protected in acting in accordance with such instructions;

@) except as otherwise expressly provided in this Declaration, the Institutional Trustee shall not be under any obligation to take any action
that is discretionary under the provisions of this Declaration;

(k) when the Institutional Trustee incurs expenses or renders services in connection with a Bankruptcy Event, such expenses (including
the fees and expenses of its counsel) and the compensation for such services are intended to constitute expenses of administration under any bankruptcy law or
law relating to creditorsrights generally;

(0} the Institutional Trustee shall not be charged with knowledge of an Event of Default unless a Responsible Officer of the Institutional
Trustee has actual knowledge of such event or the Institutional Trustee receives written notice of such event from any Holder, except with respect to an Event of
Default pursuant to Sections 5.01 (&) or 5.01 (b) of the Indenture (other than an Event of Default resulting from the default in the payment of Additional Interest or
premium, if any, if the Institutional Trustee does not have actual knowledge or written notice that such payment is due and payable), of which the Institutional
Trustee shall be deemed to have knowledge;

(m) any action taken by the Institutional Trustee or its agents hereunder shall bind the Trust and the Holders of the Securities, and the
signature of the Institutional Trustee or its agents alone shall be sufficient and effective to perform any such action and no third party
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shall be required to inquire as to the authority of the Institutional Trustee to so act or asto its compliance with any of the terms and provisions of this Declaration,
both of which shall be conclusively evidenced by the Institutional Trustee's or its agent's taking such action;

(n) no provision of this Declaration shall be deemed to impose any duty or obligation on the Institutional Trustee to perform any act or
acts or exercise any right, power, duty or obligation conferred or imposed on it, in any jurisdiction in which it shall beillegal, or in which the Institutional Trustee
shall be unqualified or incompetent in accordance with applicable law, to perform any such act or acts, or to exercise any such right, power, duty or obligation. No
permissive power or authority available to the Institutional Trustee shall be construed to be a duty;

(0) In no event shall the Institutional Trustee be liable for any indirect, special, punitive or consequential loss or damage of any kind
whatsoever, including, but not limited to, lost profits, even if the Institutional Trustee has been advised of the likelihood of such loss or damage and regardless of
the form of action; and

P In no event shall the Institutional Trustee be liable for any failure or delay in the performance of its obligations hereunder because of
circumstances beyond its control, including, but not limited to, acts of God, flood, war (declared or undeclared), terrorism, fire, riot, embargo or government action,
including any laws, ordinances, regulations, governmental action or the like which delay, restrict or prohibit the providing of services contemplated by this
Agreement.

SECTION 2.11. Delaware Trustee. Notwithstanding any other provision of this Declaration other than Section 4.2, the Delaware Trustee shall not be
entitled to exercise any powers, nor shall the Delaware Trustee have any of the duties and responsibilities of any of the Trustees or the Administrators described
in this Declaration (except as may be required under the Statutory Trust Act). Except as set forth in Section 4.2, the Delaware Trustee shall be a Trustee for the sole
and limited purpose of fulfilling the requirements of § 3807 of the Statutory Trust Act.

SECTION 2.12. Execution of Documents. Unless otherwise determined in writing by the Institutional Trustee, and except as otherwise required by the
Statutory Trust Act, the Institutional Trustee, or any one or more of the Administrators, as the case may be, is authorized to execute and deliver on behalf of the
Trust any documents, agreements, instruments or certificates that the Trustees or the Administrators, as the case may be, have the power and authority to execute
pursuant to Section 2.6.

SECTION 2.13. Not Responsible for Recitals or Issuance of Securities. The recitals contained in this Declaration and the Securities shall be taken asthe
statements of the Sponsor, and the Trustees do not assume any responsibility for their correctness. The Trustees make no representations as to the value or
condition of the property of the Trust or any part thereof. The Trustees make no representations as to the validity or sufficiency of this Declaration, the
Debentures or the Securities.

Section 2.14 Duration of Trust. The Trust, unless dissolved pursuant to the provisions of Article V11 hereof, shall have existence for thirty-five (35)
years from the Closing Date.
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SECTION 2.15. Mergers.

(a) The Trust may not consolidate, amalgamate, merge with or into, or be replaced by, or convey, transfer or lease its properties and assets
substantially as an entirety to any corporation or other Person, except as described in this Section 2.15 and except with respect to the distribution of Debentures to
Holders of Securities pursuant to Section 7.1(a)(iv) of the Declaration or Section 3 of Annex I.

(b) The Trust may, with the consent of the Administrators (which consent will not be unreasonably withheld) and without the consent of
the Institutional Trustee, the Delaware Trustee or the Holders of the Capital Securities, consolidate, amalgamate, merge with or into, or be replaced by, or convey,
transfer or lease its properties and assets as an entirety or substantially as an entirety to atrust organized as such under the laws of any state; provided, that:

) if the Trust is not the survivor, such successor entity (the " Successor Entity") either:
(A) expressly assumes all of the obligations of the Trust under the Securities; or
(B) substitutes for the Securities other securities having substantially the same terms as the Securities (the " Successor

Securities") so that the Successor Securities rank the same as the Securities rank with respect to Distributions and payments upon
Liquidation, redemption and otherwise;

(i) the Sponsor expressly appoints a trustee of the Successor Entity that possesses the same powers and duties as the
Institutional Trustee;

(iii) the Capital Securities or any Successor Securities (excluding any securities substituted for the Common Securities) are listed
or quoted, or any Successor Securities will belisted or quoted upon notification of issuance, on any national securities exchange or with another
organization on which the Capital Securities are then listed or quoted, if any;

(iv) such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not cause therating, if any, on the
Capital Securities (including any Successor Securities) to be downgraded or withdrawn by any nationally recognized statistical rating
organization, if the Capital Securities are then rated;

v) such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not adversely affect the rights,
preferences and privileges of the Holders of the Securities (including any Successor Securities) in any material respect (other than with respect
to any dilution of such Holders'
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interests in the Successor Entity as aresult of such merger, consolidation, amalgamation or replacement);
(vi) such Successor Entity has a purpose substantially identical to that of the Trust;

(vii) prior to such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease, the Trust has received a
written opinion of anationally recognized independent counsel to the Trust experienced in such matters to the effect that:

(A) such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not adversely affect the
rights, preferences and privileges of the Holders of the Securities (including any Successor Securities) in any material respect (other
than with respect to any dilution of the Holders' interestsin the Successor Entity);

(B) following such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease, neither the Trust
nor the Successor Entity will be required to register as an Investment Company; and

© following such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease, the Trust (or the
Successor Entity) will continue to be classified as a grantor trust for United States federal income tax purposes;

(viii) the Sponsor guarantees the obligations of such Successor Entity under the Successor Securities to the same extent
provided by the Guarantee, the Debentures and this Declaration; and

(ix) prior to such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease, the Institutional Trustee shall
have received an Officers' Certificate of the Administrators and an opinion of counsel, each to the effect that all conditions precedent of this
paragraph (b) to such transaction have been satisfied.

(c) Notwithstanding Section 2.15(b), the Trust shall not, except with the consent of Holders of 100% in liquidation amount of the Securities,
consolidate, amalgamate, merge with or into, or be replaced by, or convey, transfer or lease its properties and assets as an entirety or substantially as an entirety
to, any other Person or permit any other Person to consolidate, analgamate, merge with or into, or replace it if such consolidation, amalgamation, merger,
replacement, conveyance, transfer or lease would cause the Trust or Successor Entity to be classified as other than a grantor trust for United States federal income
tax purposes.
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ARTICLE 111
SPONSOR

SECTION 3.1. Sponsor's Purchase of Common Securities. On the Closing Date, the Sponsor will purchase all of the Common Securities issued by the
Trust, in an amount at least equal to 3% of the capital of the Trust, at the same time as the Capital Securities are sold.

SECTION 3.2. Responsibilities of the Sponsor. In connection with theissue and sale of the Capital Securities, the Sponsor shall have the exclusive right
and responsibility and sole decision to engage in, or direct the Administrators to engage in, the following activities:

(a) to determine the States in which to take appropriate action to qualify or register for sale of all or part of the Capital Securities and to do
any and all such acts, other than actions which must be taken by the Trust, and advise the Trust of actions it must take, and prepare for execution and filing any
documents to be executed and filed by the Trust, as the Sponsor deems necessary or advisablein order to comply with the applicable laws of any such States;

(b) to prepare for filing and reguest the Administrators to cause the filing by the Trust, as may be appropriate, of an application to the
PORTAL system, for listing or quotation upon notice of issuance of any Capital Securities, as requested by the Holders of not less than a Majority in liquidation
amount of the Capital Securities; and

(c) to negotiate the terms of and/or execute and deliver on behalf of the Trust, the Purchase Agreement and other related agreements
providing for the sale of the Capital Securities.

ARTICLE IV
TRUSTEES AND ADMINISTRATORS

SECTION 4.1. Number of Trustees. The number of Trusteesinitially shall be two, and:

(@ at any time before the issuance of any Securities, the Sponsor may, by written instrument, increase or decrease the number of Trustees;
and

(b) after the issuance of any Securities, the number of Trustees may be increased or decreased by vote of the Holder of a Majority in
liquidation amount of the Common Securities voting as a class at a meeting of the Holder of the Common Securities; provided, however, that there shall be a
Delaware Trustee if required by Section 4.2; and there shall always be one Trustee who shall be the Institutional Trustee, and such Trustee may also serve as
Delaware Trusteeif it meets the applicable requirements, in which case Section 2.11 shall have no application to such entity in its capacity as Institutional Trustee.

SECTION 4.2. Delaware Trustee. If required by the Statutory Trust Act, one Trustee (the "Delaware Trustee") shall be:

(a anatural person who isaresident of the State of Delaware; or
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if not a natural person, an entity which is organized under the laws of the United States or any state thereof or the District of Columbia, has its principal place of
businessin the State of Delaware, and otherwise meets the requirements of applicable law, including 83807 of the Statutory Trust Act.

SECTION 4.3. Ingtitutional Trustee; Eligibility.

(a There shall at al times be one Trustee which shall act as Institutional Trustee which shall:
() not be an Affiliate of the Sponsor;
(i) not offer or provide credit or credit enhancement to the Trust; and
(iii) be a banking corporation or national association organized and doing business under the laws of the United States of

America or any state thereof or of the District of Columbia and authorized under such laws to exercise corporate trust powers, having a
combined capital and surplus of at least fifty million U.S. dollars ($50,000,000), and subject to supervision or examination by federal, state or
District of Columbia authority. If such corporation or national association publishes reports of condition at least annually, pursuant to law or to
the requirements of the supervising or examining authority referred to above, then for the purposes of this Section 4.3(a)(iii), the combined
capital and surplus of such corporation or national association shall be deemed to be its combined capital and surplus as set forth in its most
recent report of condition so published.

(b) If at any timethe Institutional Trustee shall cease to be eligible to so act under Section 4.3(a), the Institutional Trustee shall immediately
resign in the manner and with the effect set forth in Section 4.7.

(c) If the Institutional Trustee has or shall acquire any "conflicting interest" within the meaning of § 310(b) of the Trust Indenture Act, the
Institutional Trustee shall either eliminate such interest or resign, to the extent and in the manner provided by, and subject to this Declaration.

(d) Theinitial Institutional Trustee shall be Wells Fargo Bank, National Association.

SECTION 4.4. Certain Qualifications of the Delaware Trustee Generally. The Delaware Trustee shall be aU.S. Person and either a natural person who is
at least 21 years of age or alegal entity that shall act through one or more Authorized Officers.

SECTION 4.5. Administrators. Each Administrator shall beaU.S. Person.

There shall at all timesbe at least one Administrator. Except where a requirement for action by a specific number of Administratorsis expressly set forthin
this Declaration and except with respect to any action the taking of which is the subject of a meeting of the Administrators, any action required or permitted to be
taken by the Administrators may be taken
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by, and any power of the Administrators may be exercised by, or with the consent of, any one such Administrator acting alone.
SECTION 4.6. |nitial Delaware Trustee. Theinitial Delaware Trustee shall be Wells Fargo Delaware Trust Company.

SECTION 4.7. Appointment, Removal and Resignation of the Trustees and the Administrators.

(a) No resignation or removal of any Trustee (the "Relevant Trustee") and no appointment of a successor Trustee pursuant to this Article
shall become effective until the acceptance of appointment by the successor Trustee in accordance with the applicabl e requirements of this Section 4.7.

(b) Subject to Section 4.7(a), a Relevant Trustee may resign at any time by giving written notice thereof to the Holders of the Securities and
by appointing a successor Relevant Trustee, except that the Delaware Trustee's successor shall be appointed by Holders of a Mgjority in liquidation amount of
the Common Securities. Upon the resignation of the Institutional Trustee, the Institutional Trustee shall appoint a successor by requesting from at least three
Persons meeting the eligibility requirements their expenses and charges to serve as the successor Institutional Trustee on aform provided by the Administrators,
and selecting the Person who agrees to the lowest reasonable expense and charges (the " Successor Institutional Trustee"). If the instrument of acceptance by the
successor Relevant Trustee required by this Section 4.7 shall not have been delivered to the Relevant Trustee within 60 days after the giving of such notice of
resignation or delivery of the instrument of removal, the Relevant Trustee may petition, at the expense of the Trust, any federal, state or District of Columbia court
of competent jurisdiction for the appointment of a successor Relevant Trustee. Such court may thereupon, after prescribing such notice, if any, as it may deem
proper, appoint a Relevant Trustee. The Institutional Trustee shall have no liability for the selection of such successor pursuant to this Section 4.7.

(c) Unless an Event of Default shall have occurred and be continuing, any Trustee may be removed at any time by an act of the Holders of
aMajority in liquidation amount of the Common Securities. If any Trustee shall be so removed, the Holders of the Common Securities, by act of the Holders of a
Majority in liquidation amount of the Common Securities delivered to the Relevant Trustee, shall promptly appoint a successor Relevant Trustee, and such
successor Trustee shall comply with the applicable requirements of this Section 4.7. If an Event of Default shall have occurred and be continuing, the I nstitutional
Trustee or the Delaware Trustee, or both of them, may be removed by the act of the Holders of a Mgjority in liquidation amount of the Capital Securities, delivered
to the Relevant Trustee (in itsindividual capacity and on behalf of the Trust). If any Trustee shall be so removed, the Holders of Capital Securities, by act of the
Holders of a Majority in liquidation amount of the Capital Securities then outstanding delivered to the Relevant Trustee, shall promptly appoint a successor
Relevant Trustee or Trustees, and such successor Trustee shall comply with the applicable requirements of this Section 4.7. If no successor Relevant Trustee shall
have been so appointed by the Holders of a Mgjority in liquidation amount of the Capital Securities and accepted appointment in the manner required by this
Section 4.7 within 30 days after delivery of an instrument of removal, the
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Relevant Trustee or any Holder who has been a Holder of the Securities for at least six months may, on behalf of himself and all others similarly situated, petition
any federal, state or District of Columbia court of competent jurisdiction for the appointment of a successor Relevant Trustee. Such court may thereupon, after
prescribing such notice, if any, asit may deem proper, appoint a successor Relevant Trustee or Trustees.

(d) The Institutional Trustee shall give notice of each resignation and each removal of a Trustee and each appointment of a successor
Trustee to all Holders and to the Sponsor. Each notice shall include the name of the successor Relevant Trustee and the address of its Corporate Trust Officeif it
isthe Institutional Trustee.

(e) Notwithstanding the foregoing or any other provision of this Declaration, in the event a Delaware Trustee who is a natural person dies
or is adjudged by a court to have become incompetent or incapacitated, the vacancy created by such death, incompetence or incapacity may be filled by the
Institutional Trustee (provided the Institutional Trustee satisfies the requirements of a Delaware Trustee as set forth in Section 4.2) following the procedures in
this Section 4.7 (with the successor being a Person who satisfies the eligibility requirement for a Delaware Trustee set forth in this Declaration) (the " Successor
Delaware Trustee").

Q) In case of the appointment hereunder of a successor Relevant Trustee, the retiring Relevant Trustee and each successor Relevant
Trustee with respect to the Securities shall execute and deliver an anendment hereto wherein each successor Relevant Trustee shall accept such appointment and
which (a) shall contain such provisions as shall be necessary or desirable to transfer and confirm to, and to vest in, each successor Relevant Trustee all the rights,
powers, trusts and duties of the retiring Relevant Trustee with respect to the Securities and the Trust and (b) shall add to or change any of the provisions of this
Declaration as shall be necessary to provide for or facilitate the administration of the Trust by more than one Relevant Trustee, it being understood that nothing
herein or in such amendment shall constitute such Relevant Trustees co-trustees and upon the execution and delivery of such amendment the resignation or
removal of theretiring Relevant Trustee shall become effective to the extent provided therein and each such successor Relevant Trustee, without any further act,
deed or conveyance, shall become vested with al the rights, powers, trusts and duties of the retiring Relevant Trustee; but, on request of the Trust or any
successor Relevant Trustee, such retiring Relevant Trustee shall duly assign, transfer and deliver to such successor Relevant Trustee all Trust Property, all
proceeds thereof and money held by such retiring Relevant Trustee hereunder with respect to the Securities and the Trust subject to the payment of all unpaid
fees, expenses and indemnities of such retiring Relevant Trustee.

(9) No Institutional Trustee or Delaware Trustee shall be liable for the acts or omissions of any Successor Institutional Trustee or
Successor Delaware Trustee, as the case may be.

(h) The Holders of the Capital Securities will have no right to vote to appoint, remove or replace the Administrators, which voting rights
are vested exclusively in the Holders of the Common Securities.
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Any successor Delaware Trustee shall file an amendment to the Certificate of Trust with the Secretary of State of the State of Delaware identifying the name and
principal place of business of such Delaware Trustee in the State of Delaware.

SECTION 4.8. Vacancies Among Trustees. |f a Trustee ceases to hold office for any reason and the number of Trustees is not reduced pursuant to
Section 4.1, or if the number of Trustees s increased pursuant to Section 4.1, a vacancy shall occur. A resolution certifying the existence of such vacancy by the
Trustees or, if there are more than two, amajority of the Trustees shall be conclusive evidence of the existence of such vacancy. The vacancy shall be filled with a
Trustee appointed in accordance with Section 4.7.

SECTION 4.9. Effect of Vacancies. The death, resignation, retirement, removal, bankruptcy, dissolution, liquidation, incompetence or incapacity to
perform the duties of a Trustee shall not operate to dissolve, terminate or annul the Trust or terminate this Declaration. Whenever a vacancy in the number of
Trustees shall occur, until such vacancy isfilled by the appointment of a Trustee in accordance with Section 4.7, the Institutional Trustee shall have all the powers
granted to the Trustees and shall discharge all the dutiesimposed upon the Trustees by this Declaration.

SECTION 4.10. Meetings of the Trustees and the Administrators. Meetings of the Trustees or the Administrators shall be held from time to time upon
the call of any Trustee or Administrator, as applicable. Regular meetings of the Trustees and the Administrators, respectively, may be in person in the United
States or by telephone, at a place (if applicable) and time fixed by resolution of the Trustees or the Administrators, as applicable. Notice of any in-person meetings
of the Trustees or the Administrators shall be hand delivered or otherwise delivered in writing (including by facsimile, with a hard copy by overnight courier) not
less than 48 hours before such meeting. Notice of any telephonic meetings of the Trustees or the Administrators or any committee thereof shall be hand delivered
or otherwise delivered in writing (including by facsimile, with a hard copy by overnight courier) not less than 24 hours before a meeting. Notices shall contain a
brief statement of the time, place and anticipated purposes of the meeting. The presence (whether in person or by telephone) of a Trustee or an Administrator, as
the case may be, at ameeting shall constitute awaiver of notice of such meeting except where a Trustee or an Administrator, as the case may be, attends a meeting
for the express purpose of objecting to the transaction of any activity on the ground that the meeting has not been lawfully called or convened. Unless provided
otherwise in this Declaration, any action of the Trustees or the Administrators, as the case may be, may be taken at a meeting by vote of a majority of the Trustees
or the Administrators present (whether in person or by telephone) and eligible to vote with respect to such matter; provided, that, in the case of the
Administrators, a Quorum is present, or without a meeting by the unanimous written consent of the Trustees or the Administrators, as the case may be. Meetings
of the Trustees and the Administrators together shall be held from time to time upon the call of any Trustee or Administrator.

SECTION 4.11. Delegation of Power.

(@ Any Trustee or any Administrator, as the case may be, may, by power of attorney consistent with applicable law, delegate to any other
natural person over the age of 21
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that isaU.S. Person his or her power for the purpose of executing any documents, instruments or other writings contemplated in Section 2.6.

(b) The Trustees shall have power to delegate from time to time to such of their number or to any officer of the Trust that isa U.S. Person,
the doing of such things and the execution of such instruments or other writings either in the name of the Trust or the names of the Trustees or otherwise as the
Trustees may deem expedient, to the extent such delegation is not prohibited by applicable law or contrary to the provisions of the Trust, as set forth herein.

SECTION 4.12. Merger, Conversion, Consolidation or Succession to Business. Any Person into which the Institutional Trustee or the Delaware Trustee,
as the case may be, may be merged or converted or with which either may be consolidated, or any Person resulting from any merger, conversion or consolidation
to which the Institutional Trustee or the Delaware Trustee, as the case may be, shall be a party, or any Person succeeding to all or substantially all the corporate
trust business of the Institutional Trustee or the Delaware Trustee, as the case may be, shall be the successor of the Institutional Trustee or the Delaware Trustee,
as the case may be, hereunder, without the execution or filing of any paper or any further act on the part of any of the parties hereto, provided such Person shall
be otherwise qualified and eligible under this Article and, provided, further, that such Person shall file an amendment to the Certificate of Trust with the Secretary
of State of the State of Delaware as contemplated in Section 4.7(i).

ARTICLEV
DISTRIBUTIONS
SECTION 5.1. Distributions.

€)] Holders shall receive Distributions in accordance with the applicable terms of the relevant Holder's Securities. Distributions shall be
made on the Capital Securities and the Common Securities in accordance with the preferences set forth in their respective terms. If and to the extent that the
Debenture Issuer makes a payment of interest (including any Additional Interest or Deferred Interest) or premium, if any, on and/or principal on the Debentures
held by the Institutional Trustee (the amount of any such payment being a"Payment Amount"), the Institutional Trustee shall and is directed, to the extent funds
are available in the Property Account for that purpose, to make a distribution (a"Distribution") of the Payment Amount to Holders. For the avoidance of doubt,
funds in the Property Account shall not be distributed to Holders to the extent of any taxes payable by the Trust, in the case of withholding taxes, as determined
by the Institutional Trustee or any Paying Agent and, in the case of taxes other than withholding tax taxes, as determined by the Administratorsin awritten notice
to the Institutional Trustee.

(b) As a condition to the payment of any principal of or interest on the Securities without the imposition of withholding tax, the
Administrators shall require the previous delivery of properly completed and signed applicable U.S. federal income tax certifications (generaly, an Internal
Revenue Service Form W-9 (or applicable successor form) in the case of aperson that isa"United States person” within the meaning of Section 7701(a)(30) of the
Code or an Internal Revenue Service Form W-8 (or applicable successor form) in the case of a person that is not a "United States person” within the meaning of
Section 7701(a)(30) of the
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Code, and any other certification acceptable to it to enable the Institutional Trustee or any Paying Agent to determine their respective duties and liabilities with
respect to any taxes or other charges that they may be required to pay, deduct or withhold in respect of such Securities.

ARTICLE VI
ISSUANCE OF SECURITIES

SECTION 6.1. General Provisions Regarding Securities.

(a) The Administrators shall on behalf of the Trust issue one series of capital securities, evidenced by a certificate substantially in theform
of Exhibit A-1, representing undivided beneficial interests in the assets of the Trust and having such terms as are set forth in Annex | (the "Capital Securities"),
and one series of common securities, evidenced by a certificate substantially in the form of Exhibit A-2, representing undivided beneficial interestsin the assets of
the Trust and having such terms as are set forth in Annex | (the "Common Securities"). The Trust shall issue no securities or other interests in the assets of the
Trust other than the Capital Securities and the Common Securities. The Capital Securities rank pari passu and payment thereon shall be made Pro Rata with the
Common Securities except that, where an Event of Default has occurred and is continuing, the rights of Holders of the Common Securities to payment in respect of
Distributions and payments upon liquidation, redemption and otherwise are subordinated to the rights to payment of the Holders of the Capital Securities.

(b) The Certificates shall be signed on behalf of the Trust by one or more Administrators. Such signature shall be the facsimile or manual
signature of any Administrator. In case any Administrator of the Trust who shall have signed any of the Securities shall cease to be such Administrator before the
Certificates so signed shall be delivered by the Trust, such Certificates nevertheless may be delivered as though the person who signed such Certificates had not
ceased to be such Administrator. Any Certificate may be signed on behalf of the Trust by such person who, at the actual date of execution of such Security, shall
be an Administrator of the Trust, although at the date of the execution and delivery of the Declaration any such person was not such an Administrator. A Capital
Security shall not be valid until authenticated by the manual signature of an Authorized Officer of the Institutional Trustee. Such signature shall be conclusive
evidence that the Capital Security has been authenticated under this Declaration. Upon written order of the Trust signed by one Administrator, the Institutional
Trustee shall authenticate the Capital Securities for original issue. The Institutional Trustee may appoint an authenticating agent that is a U.S. Person acceptable
to the Trust to authenticate the Capital Securities. A Common Security need not be so authenticated and shall be valid upon execution by one or more
Administrators.

(c) The Capital Securities shall be, except as provided in Section 6.4, Book-Entry Capital Securitiesissued in the form of one or more Global
Capital Securities registered in the name of the Depositary, or its nominee and deposited with the Depositary or a custodian for the Depositary for credit by the
Depositary to the respective accounts of the Depositary Participants thereof (or such other accounts as they may direct).
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The consideration received by the Trust for the issuance of the Securities shall constitute a contribution to the capital of the Trust and shall not constitute aloan
to the Trust.

(d) Upon issuance of the Securities as provided in this Declaration, the Securities so issued shall be deemed to be validly issued, fully paid
and non-assessable, and each Holder thereof shall be entitled to the benefits provided by this Declaration.

(e) Every Person, by virtue of having become a Holder in accordance with the terms of this Declaration, shall be deemed to have expressly
assented and agreed to the terms of, and shall be bound by, this Declaration and the Guarantee.

SECTION 6.2. Paying Agent, Transfer Agent, Calculation Agent and Registrar.

(a The Trust shall maintain in Wilmington, Delaware, an office or agency where the Securities may be presented for payment (the "Paying
Agent"), and an office or agency where Securities may be presented for registration of transfer or exchange (the "Transfer Agent"). The Trust shall keep or cause
to be kept at such office or agency a register for the purpose of registering Securities and transfers and exchanges of Securities, such register to be held by a
registrar (the "Registrar"). The Administrators may appoint the Paying Agent, the Registrar and the Transfer Agent, and may appoint one or more additional
Paying Agents, one or more co-Registrars, or one or more co-Transfer Agentsin such other locations asit shall determine. The term "Paying Agent" includes any
additional Paying Agent, the term "Registrar” includes any additional Registrar or co-Registrar and the term "Transfer Agent" includes any additional Transfer
Agent or co-Transfer Agent. The Administrators may change any Paying Agent, Transfer Agent or Registrar at any time without prior notice to any Holder. The
Administrators shall notify the Institutional Trustee of the name and address of any Paying Agent, Transfer Agent and Registrar not a party to this Declaration.
The Administrators hereby initially appoint the Institutional Trustee to act as Paying Agent, Transfer Agent and Registrar for the Capital Securities and the
Common Securities at its Corporate Trust Office. The Institutional Trustee or any of its Affiliates in the United States may act as Paying Agent, Transfer Agent or
Registrar.

(b) The Trust shall also appoint a Calculation Agent, which shall determine the Coupon Rate in accordance with the terms of the Securities.
The Trust initially appoints the Institutional Trustee as Calculation Agent.

SECTION 6.3. Form and Dating.

(@ The Capital Securities and the Institutional Trustee's certificate of authentication thereon shall be substantially in the form of Exhibit A-
1, and the Common Securities shall be substantially in the form of Exhibit A-2, each of which is hereby incorporated in and expressly made a part of this
Declaration. Certificates may be typed, printed, lithographed or engraved or may be produced in any other manner as is reasonably acceptable to the
Administrators, as conclusively evidenced by their execution thereof. The Certificates may have letters, numbers, notations or other marks of identification or
designation and such legends or endorsements required by law, stock exchange rule, agreements to which the Trust is subject, if any, or usage (provided, that any
such notation, legend or endorsement isin aform acceptable to
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the Sponsor). The Trust at the direction of the Sponsor shall furnish any such legend not contained in Exhibit A-1 to the Institutional Trustee in writing. Each
Capital Security shall be dated the date of its authentication. The terms and provisions of the Securities set forth in Annex | and the forms of Securities set forthin
Exhibits A-1 and A-2 are part of the terms of this Declaration and to the extent applicable, the Institutional Trustee, the Delaware Trustee, the Administrators and
the Sponsor, by their execution and delivery of this Declaration, expressly agree to such terms and provisions and to be bound thereby. Capital Securities will be
issued only in blocks having a stated liquidation amount of not less than $100,000 and multiples of $1,000 in excess thereof.

(b) The Capital Securities sold by the Trust to the Initial Purchaser pursuant to the Purchase Agreement shall be issued in the form of a
Global Capital Security, registered in the name of the Depositary or its nominee, without coupons and with the Restricted Securities Legend.

SECTION 6.4. Book-Entry Capital Securities.

@ A Global Capital Security may be exchanged, in whole or in part, for Definitive Capital Securities Certificates registered in the names of
Owners only if such exchange complies with Article VIII and (i) the Depositary advises the Administrators and the Institutional Trustee in writing that the
Depositary is no longer willing or able to properly discharge its responsibilities with respect to the Global Capital Security, and no qualified successor is appointed
by the Administrators within ninety (90) days of receipt of such notice, (ii) the Depositary ceases to be a clearing agency registered under the Exchange Act and
the Administratorsfail to appoint a qualified successor within ninety (90) days of obtaining knowledge of such event, (iii) the Administrators at their option advise
the Institutional Trustee in writing that the Trust elects to terminate the book-entry system through the Depositary or (iv) an Indenture Event of Default has
occurred and is continuing. Upon the occurrence of any event specified in clause (i), (ii), (iii) or (iv) above, the Administrators shall notify the Depositary and
instruct the Depositary to notify all Owners and the Institutional Trustee of the occurrence of such event and of the availability of Definitive Capital Securities
Certificates to Owners requesting the same. Upon the issuance of Definitive Capital Securities Certificates, the Administrators and the Institutional Trustee shall
recognize the Holders of the Definitive Capital Securities Certificates as Holders. Notwithstanding the foregoing, if an Owner wishes at any time to transfer an
interest in such Global Capital Security to a Person other than a QIB, such transfer shall be effected, subject to the Applicable Depository Procedures, in
accordance with the provisions of this Section 6.4 and Article VIII, and the transferee shall receive a Definitive Capital Securities Certificate in connection with
such transfer. A holder of a Definitive Capital Securities Certificate that is a QIB may upon request, and in accordance with the provisions of this Section 6.4 and
Article V111, exchange such Definitive Capital Securities Certificate for abeneficia interest in aGlobal Capital Security.

(b) If any Global Capital Security is to be exchanged for Definitive Capital Securities Certificates or canceled in part, or if any Definitive
Capital Securities Certificate is to be exchanged in whole or in part for any Global Capital Security, then either (i) such Global Capital Security shall be so
surrendered for exchange or cancellation as provided in this Section 6.4 and Article V111 or (ii) the aggregate liquidation amount represented by such Global Capital
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Security shall be reduced, subject to Section 6.3, or increased by an amount equal to the liquidation amount represented by that portion of the Global Capital
Security to be so exchanged or canceled, or equal to the liquidation amount represented by such Definitive Capital Securities Certificates to be so exchanged for
any Global Capital Security, as the case may be, by means of an appropriate adjustment made on the records of the Securities Registrar, whereupon the
Institutional Trustee, in accordance with the Applicable Depositary Procedures, shall instruct the Depositary or its authorized representative to make a
corresponding adjustment to its records. Upon any such surrender to the Administrators or the Registrar of any Global Capital Security or Securities by the
Depositary, accompanied by registration instructions, the Administrators, or any one of them, shall execute the Definitive Capital Securities Certificates in
accordance with the instructions of the Depositary. None of the Registrar, Administrators, or the Institutional Trustee shall be liable for any delay in delivery of
such instructions and may conclusively rely on, and shall be fully protected in relying on, such instructions.

(@] Every Definitive Capital Securities Certificate executed and delivered upon registration or transfer of, or in exchange for or in lieu of, a
Global Capital Security or any portion thereof shall be executed and delivered in the form of, and shall be, a Global Capital Security, unless such Definitive Capital
Securities Certificate is registered in the name of a Person other than the Depositary for such Global Capital Security or a nominee thereof.

(d) The Depositary or its nominee, as registered owner of a Global Capital Security, shall be the Holder of such Global Capital Security for
al purposes under this Declaration and the Global Capital Security, and Owners with respect to a Global Capital Security shall hold such interests pursuant to the
Applicable Depositary Procedures. The Registrar, the Administrators and the Institutional Trustee shall be entitled to deal with the Depositary for all purposes of
this Declaration relating to the Global Capital Securities (including the payment of the liquidation amount of and Distributions on the Book-Entry Capital Securities
represented thereby and the giving of instructions or directions by Owners represented thereby and the giving of notices) as the sole Holder of the Book-Entry
Capital Securities represented thereby and shall have no obligations to the Owners thereof. None of the Administrators, the Institutional Trustee nor the Registrar
shall have any liability in respect of any transfers effected by the Depositary.

(e) The rights of the Owners of the Book-Entry Capital Securities shall be exercised only through the Depositary and shall be limited to
those established by law, the Applicable Depositary Procedures and agreements between such Owners and the Depositary and/or the Depositary Participants;
provided, solely for the purpose of determining whether the Holders of the requisite amount of Capital Securities have voted on any matter provided for in this
Declaration, to the extent that Capital Securities are represented by a Global Capital Security, the Administrators and the Institutional Trustee may conclusively
rely on, and shall be fully protected in relying on, any written instrument (including a proxy) delivered to the Institutional Trustee by the Depositary setting forth
the Owners' votes or assigning the right to vote on any matter to any other Persons either in whole or in part. To the extent that Capital Securities are represented
by a Global Capital Security, the initial Depositary will make book-entry transfers among the Depositary Participants and receive and transmit payments on the
Capital Securitiesthat are represented by a Global Capital Security to such Depositary
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Participants, and none of the Sponsor, the Administrators or the Institutional Trustee shall have any responsibility or obligation with respect thereto.

()] To the extent that a notice or other communication to the Holders is required under this Declaration, for so long as Capital Securities are
represented by a Global Capital Security, the Administrator and the Institutional Trustee shall give all such notices and communications to the Depositary, and
shall have no obligations to the Owners.

SECTION 6.5. Mutilated, Destroyed, L ost or Stolen Certificates. If:

(a) any mutilated Certificates should be surrendered to the Registrar, or if the Registrar shall receive evidence to its satisfaction of the
destruction, loss or theft of any Certificate; and

(b) there shall be delivered to the Registrar, the Administrators and the I nstitutional Trustee such security or indemnity as may be required
by them to hold each of them harmless; then, in the absence of notice that such Certificate shall have been acquired by a bona fide purchaser, an Administrator on
behalf of the Trust shall execute (and in the case of a Capital Security Certificate, the Institutional Trustee shall authenticate) and deliver, in exchange for or in lieu
of any such mutilated, destroyed, lost or stolen Certificate, a new Certificate of like denomination. In connection with the issuance of any new Certificate under
this Section 6.5, the Registrar or the Administrators may require the payment of a sum sufficient to cover any tax or other governmental charge that may be
imposed in connection therewith. Any duplicate Certificate issued pursuant to this Section shall constitute conclusive evidence of an ownership interest in the
relevant Securities, asif originally issued, whether or not the lost, stolen or destroyed Certificate shall be found at any time.

SECTION 6.6. Temporary Securities. Until definitive Securities are ready for delivery, the Administrators may prepare and, in the case of the Capital
Securities, the Institutional Trustee shall authenticate, temporary Securities. Temporary Securities shall be substantially in form of definitive Securities but may
have variations that the Administrators consider appropriate for temporary Securities. Without unreasonable delay, the Administrators shall prepare and, in the
case of the Capital Securities, the Institutional Trustee shall authenticate definitive Securitiesin exchange for temporary Securities.

SECTION 6.7. Cancellation. The Administrators at any time may deliver Securities to the Institutional Trustee for cancellation. The Registrar shall
forward to the Institutional Trustee any Securities surrendered to it for registration of transfer, redemption or payment. The Institutional Trustee shall promptly
cancel all Securities surrendered for registration of transfer, payment, replacement or cancellation and shall dispose of such canceled Securities in accordance with
its standard procedures or otherwise as the Administrators direct. The Administrators may not issue new Securities to replace Securities that have been paid or,
except for Securities surrendered for purposes of transfer or exchange, that have been delivered to the Institutional Trustee for cancellation.

SECTION 6.8. Rights of Holders; Waivers of Past Defaults.




(a Thelegal title to the Trust Property is vested exclusively in the Institutional Trustee (in its capacity as such) in accordance with Section
2.6(g), and the Holders shall not have any right or title therein other than the undivided beneficial interest in the assets of the Trust conferred by their Securities
and they shall have no right to call for any partition or division of property, profits or rights of the Trust except as described below. The Securities shall be
personal property giving only the rights specifically set forth therein and in this Declaration. The Securities shall have no, and the issuance of the Securities shall
not be subject to, preemptive or other similar rights and when issued and delivered to Holders against payment of the purchase price therefor, the Securities will be
fully paid and nonassessable by the Trust.

(b) For so long as any Capital Securities remain outstanding, if, upon an Indenture Event of Default for which acceleration is permitted
under Section 5.01, the Debenture Trustee fails or the holders of not less than 25% in principal amount of the outstanding Debentures fail to declare the principal
of all of the Debentures to be immediately due and payable, the Holders of not |ess than aMgjority in liquidation amount of the Capital Securities then outstanding
shall have the right to make such declaration by anotice in writing to the Institutional Trustee, the Sponsor and the Debenture Trustee.

(c) At any time after a declaration of acceleration of maturity of the Debentures has been made and before a judgment or decree for
payment of the money due has been obtained by the Debenture Trustee as provided in the Indenture, if the Institutional Trustee, subject to the provisions hereof,
failsto annul any such declaration and waive such default, the Holders of not less than a Majority in liquidation amount of the Capital Securities, by written notice
to the Institutional Trustee, the Sponsor and the Debenture Trustee, may rescind and annul such declaration and its consequencesif:

0 the Sponsor has paid or deposited with the Debenture Trustee a sum sufficient to pay
(A) all overdue installments of interest on all of the Debentures;
(B) any accrued Deferred Interest on all of the Debentures,
© all payments on any Debentures that have become due otherwise than by such declaration of acceleration and

interest and Deferred Interest thereon at the rate borne by the Debentures; and

(D) al sums paid or advanced by the Debenture Trustee under the Indenture and the reasonable compensation,
documented expenses, disbursements and advances of the Debenture Trustee and the Institutional Trustee, their agents and counsel;
and
(i) all Events of Default with respect to the Debentures, other than the non-payment of the principal of or premium, if any, on the

Debentures that has become due solely by such acceleration, have been cured or waived as provided in Section 5.07 of the Indenture.

-35-




The Holders of not less than a Mgjority in liquidation amount of the Capital Securities may, on behalf of the Holders of al the Capital Securities, waive any past
default or Event of Default, except a default or Event of Default in the payment of principal of or premium, if any, or interest (unless such default or Event of
Default has been cured and a sum sufficient to pay all matured installments of interest and principal due otherwise than by acceleration has been deposited with
the Debenture Trustee) or a default or Event of Default in respect of a covenant or provision that under the Indenture cannot be modified or amended without the
consent of the holder of each outstanding Debenture. No such rescission shall affect any subsequent default or impair any right consequent thereon.

(d) Upon receipt by the Institutional Trustee of written notice declaring such an acceleration, or rescission and annulment thereof, by
Holders of any part of the Capital Securities, a record date shall be established for determining Holders of outstanding Capital Securities entitled to join in such
notice, which record date shall be at the close of business on the day the Institutional Trustee receives such notice. The Holders on such record date, or their duly
designated proxies, and only such Persons, shall be entitled to join in such notice, whether or not such Holders remain Holders after such record date; provided,
that, unless such declaration of acceleration, or rescission and annulment, as the case may be, shall have become effective by virtue of the requisite percentage
having joined in such notice prior to the day that is 90 days after such record date, such notice of declaration of acceleration, or rescission and annulment, as the
case may be, shall automatically and without further action by any Holder be canceled and of no further effect. Nothing in this paragraph shall prevent a Holder, or
aproxy of aHolder, from giving, after expiration of such 90-day period, a new written notice of declaration of acceleration, or rescission and annulment thereof, as
the case may be, that is identical to a written notice that has been canceled pursuant to the proviso to the preceding sentence, in which event a new record date
shall be established pursuant to the provisions of this Section 6.8.

(e) Except as otherwise provided in this Section 6.8, the Holders of not less than a Majority in liquidation amount of the Capital Securities
may, on behalf of the Holders of all the Capital Securities, waive any past default or Event of Default and its consequences. Upon such waiver, any such default or
Event of Default shall cease to exist, and any default or Event of Default arising therefrom shall be deemed to have been cured, for every purpose of this
Declaration, but no such waiver shall extend to any subsequent or other default or Event of Default or impair any right consequent thereon.

ARTICLEVII
DISSOLUTION AND TERMINATION OF TRUST

SECTION 7.1. Dissolution and Termination of Trust.

(a The Trust shall dissolve on thefirst to occur of
0) unless earlier dissolved, on June 15, 2043, the expiration of the term of the Trust;
(i) aBankruptcy Event with respect to the Sponsor, the Trust or the Debenture | ssuer;
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(other than in connection with a merger, consolidation or similar transaction not prohibited by the Indenture, this Declaration or the Guarantee, as the case may be)

the filing of a certificate of dissolution or its equivalent with respect to the Sponsor or upon the revocation of the charter of the Sponsor and the expiration of 90
days after the date of revocation without areinstatement thereof;

(iii) the distribution of the Debentures to the Holders of the Securities, upon exercise of the right of the Holders of al of the
outstanding Common Securities to dissolve the Trust as provided in Annex | hereto;

(iv) the entry of adecree of judicial dissolution of any Holder of the Common Securities, the Sponsor, the Trust or the Debenture
I'ssuer;

(v) when all of the Securities shall have been called for redemption and the amounts necessary for redemption thereof shall have

been paid to the Holders in accordance with the terms of the Securities; or
(vi) before the issuance of any Securities, with the consent of all of the Trustees and the Sponsor.

(b) As soon as is practicable after the occurrence of an event referred to in Section 7.1(a), and after satisfaction of liabilities to creditors of
the Trust as required by applicable law, including Section 3808 of the Statutory Trust Act, and subject to the terms set forth in Annex |, the Institutional Trustee,
when notified in writing of the completion of the winding up of the Trust in accordance with the Statutory Trust Act, shall terminate the Trust by filing, at the
expense of the Sponsor, a certificate of cancellation with the Secretary of State of the State of Delaware.

(c) The provisions of Section 2.9 and Article IX shall survivethe termination of the Trust.
ARTICLEVIII
TRANSFER OF INTERESTS

SECTION 8.1. General.

(@ Subject to Section 6.4 and Section 8.1(c), when Capital Securities are presented to the Registrar with arequest to register atransfer or to
exchange them for an equal number of Capital Securities represented by different Certificates, the Registrar shall register the transfer or make the exchange if the
requirements provided for herein for such transactions are met. To permit registrations of transfers and exchanges, the Trust shall issue and the Institutional
Trustee shall authenticate Capital Securities at the Registrar's request.

(b) Upon issuance of the Common Securities, the Sponsor shall acquire and retain beneficial and record ownership of the Common
Securities and, for so long as the Securities remain outstanding, the Sponsor shall maintain 100% ownership of the Common Securities; provided, however, that
any permitted successor of the Sponsor under the Indenture that isa U.S. Person may succeed to the Sponsor's ownership of the Common Securities.

-37-




Capital Securities may only be transferred, in whole or in part, in accordance with the terms and conditions set forth in this Declaration and in the terms of the
Capital Securities. To thefullest extent permitted by applicable law, any transfer or purported transfer of any Security not made in accordance with this Declaration
shall be null and void and will be deemed to be of no legal effect whatsoever and any such transferee shall be deemed not to be the holder of such Capital
Securities for any purpose, including but not limited to the receipt of Distributions on such Capital Securities, and such transferee shall be deemed to have no
interest whatsoever in such Capital Securities.

(c) The Registrar shall provide for the registration of Securities and of transfers of Securities, which will be effected without charge but
only upon payment (with such indemnity as the Registrar may require) in respect of any tax or other governmental charges that may be imposed in relation to it.
Upon surrender for registration of transfer of any Securities, the Registrar shall cause one or more new Securities to be issued in the name of the designated
transferee or transferees. Any Security issued upon any registration of transfer or exchange pursuant to the terms of this Declaration shall evidence the same
Security and shall be entitled to the same benefits under this Declaration as the Security surrendered upon such registration of transfer or exchange. Every
Security surrendered for registration of transfer shall be accompanied by a written instrument of transfer in form satisfactory to the Registrar duly executed by the
Holder or such Holder's attorney duly authorized in writing. Each Security surrendered for registration of transfer shall be canceled by the Institutional Trustee
pursuant to Section 6.7. A transferee of a Security shall be entitled to the rights and subject to the obligations of a Holder hereunder upon the receipt by such
transferee of a Security. By acceptance of a Security, each transferee shall be deemed to have agreed to be bound by this Declaration.

(d) Neither the Trust nor the Registrar shall be required (i) to issue, register the transfer of, or exchange any Securities during a period
beginning at the opening of business 15 days before the day of any selection of Securities for redemption and ending at the close of business on the earliest date
on which the relevant notice of redemption is deemed to have been given to all Holders of the Securities to be redeemed, or (ii) to register the transfer or exchange
of any Security so selected for redemption in whole or in part, except the unredeemed portion of any Security being redeemed in part.

SECTION 8.2. Transfer Procedures and Restrictions.

(@ The Capital Securities shall bear the Restricted Securities Legend (as defined below), which shall not be removed unless there is
delivered to the Trust such satisfactory evidence, which may include an opinion of counsel reasonably acceptable to the Institutional Trustee, as may be
reasonably required by the Trust or the Institutional Trustee, that neither the legend nor the restrictions on transfer set forth therein are required to ensure that
transfers thereof comply with the provisions of the Securities Act or that such Securities are not "restricted” within the meaning of Rule 144 under the Securities
Act. Upon provision of such satisfactory evidence, the Institutional Trustee, at the written direction of the Administrators, shall authenticate and deliver Capital
Securities that do not bear the Restricted Securities Legend (other than the legend contemplated by Section 8.2(d)).
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When Capital Securities are presented to the Registrar (x) to register the transfer of such Capital Securities, or (y) to exchange such Capital Securities for an equal
number of Capital Securities represented by different Certificates, the Registrar shall register the transfer or make the exchange as requested if its reasonable
requirements for such transaction are met; provided, however, that the Capital Securities surrendered for registration of transfer or exchange shall be duly
endorsed or accompanied by awritten instrument of transfer in form reasonably satisfactory to the Institutional Trustee, the Trust and the Registrar, duly executed
by the Holder thereof or his attorney duly authorized in writing.

(b) Except as permitted by Section 8.2(a), each Capital Security shall bear alegend (the "Restricted Securities Legend") in substantially the
following form:

THIS CAPITAL SECURITY IS A GLOBAL CAPITAL SECURITY WITHIN THE MEANING OF THE DECLARATION HEREINAFTER REFERRED TO
AND IS REGISTERED IN THE NAME OF THE DEPOSITORY TRUST COMPANY ("DTC") OR A NOMINEE OF DTC. THIS CAPITAL SECURITY IS
EXCHANGEABLE FOR CAPITAL SECURITIES REGISTERED IN THE NAME OF A PERSON OTHER THAN DTC OR ITS NOMINEE ONLY IN THE LIMITED
CIRCUMSTANCES DESCRIBED IN THE DECLARATION, AND NO TRANSFER OF THIS CAPITAL SECURITY (OTHER THAN A TRANSFER OF THIS
CAPITAL SECURITY ASA WHOLE BY DTC TO A NOMINEE OF DTC OR BY A NOMINEE OF DTC TO DTC OR ANOTHER NOMINEE OF DTC) MAY BE
REGISTERED EXCEPT IN LIMITED CIRCUMSTANCES.

UNLESS THIS CAPITAL SECURITY IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF DTC TO CITY HOLDING CAPITAL TRUST III OR
ITSAGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CAPITAL SECURITY ISSUED IS REGISTERED AS REQUESTED BY
AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT HEREON IS MADE TO SUCH OTHER ENTITY AS IS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIESACT"), OR ANY STATE
SECURITIESLAWS OR ANY OTHER APPLICABLE SECURITIES LAWS. NEITHER THISSECURITY NOR ANY INTEREST OR PARTICIPATION HEREIN MAY
BE REOFFERED, SOLD, ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF IN THE ABSENCE OF SUCH REGISTRATION
OR UNLESS SUCH TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE
HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF AGREES TO OFFER, SELL OR OTHERWISE TRANSFER SUCH SECURITY ONLY (A) TO THE
DEBENTURE ISSUER OR THE TRUST, (B) PURSUANT TO RULE 144A UNDER THE SECURITIES ACT ("RULE 144A"), TO A PERSON THE HOLDER
REASONABLY BELIEVES IS A "QUALIFIED INSTITUTIONAL BUYER" AS DEFINED IN RULE 144A THAT PURCHASES FOR ITS OWN ACCOUNT OR FOR
THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOM NOTICE ISGIVEN THAT THE
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TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A, (C) TO A "NON U.S. PERSON" IN AN "OFFSHORE TRANSACTION" PURSUANT TO
REGULATION S UNDER THE SECURITIES ACT, (D) PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT TO AN "ACCREDITED INVESTOR" WITHIN THE MEANING OF SUBPARAGRAPH (a) (1), (2), (3) OR (7) OF RULE 501 UNDER THE SECURITIES ACT
THAT IS ACQUIRING THE SECURITY FOR ITS OWN ACCOUNT, OR FOR THE ACCOUNT OF AN "ACCREDITED INVESTOR," FOR INVESTMENT
PURPOSES AND NOT WITH A VIEW TO, OR FOR OFFER OR SALE IN CONNECTION WITH, ANY DISTRIBUTION IN VIOLATION OF THE SECURITIES
ACT, OR (E) PURSUANT TO ANOTHER AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT, SUBJECT TO
THE DEBENTURE ISSUER'S AND THE TRUST'S RIGHT PRIOR TO ANY SUCH OFFER, SALE OR TRANSFER PURSUANT TO CLAUSES (D) OR (E) TO
REQUIRE THE DELIVERY OF AN OPINION OF COUNSEL, CERTIFICATION AND/OR OTHER INFORMATION SATISFACTORY TO EACH OF THEM IN
ACCORDANCE WITH THE AMENDED AND RESTATED DECLARATION OF TRUST, A COPY OF WHICH MAY BE OBTAINED FROM THE DEBENTURE
ISSUER OR THE TRUST. THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF AGREES THAT IT WILL COMPLY WITH THE FOREGOING
RESTRICTIONS.

THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF AGREES, REPRESENTS AND WARRANTS THAT IT WILL NOT ENGAGE IN
HEDGING TRANSACTIONS INVOLVING THIS SECURITY UNLESS SUCH TRANSACTIONS ARE IN COMPLIANCE WITH THE SECURITIES ACT OR AN
APPLICABLE EXEMPTION THEREFROM.

THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF ALSO AGREES, REPRESENTS AND WARRANTS THAT IT IS NOT AN
EMPLOYEE BENEFIT, INDIVIDUAL RETIREMENT ACCOUNT OR OTHER PLAN OR ARRANGEMENT SUBJECT TO TITLE | OF THE EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974, ASAMENDED ("ERISA"), OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, ASAMENDED
(THE"CODE"), (EACH A "PLAN"), OR AN ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS' BY REASON OF ANY PLAN'SINVESTMENT
IN THE ENTITY AND NO PERSON INVESTING "PLAN ASSETS' OF ANY PLAN MAY ACQUIRE OR HOLD THIS SECURITY OR ANY INTEREST THEREIN,
UNLESS SUCH PURCHASER OR HOLDER IS ELIGIBLE FOR THE EXEMPTIVE RELIEF AVAILABLE UNDER U.S. DEPARTMENT OF LABOR PROHIBITED
TRANSACTION CLASS EXEMPTION 96-23, 95-60, 91-38, 90-1 OR 84-14 OR ANOTHER APPLICABLE EXEMPTION OR ITS PURCHASE AND HOLDING OF
THIS SECURITY IS NOT PROHIBITED BY SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE WITH RESPECT TO SUCH PURCHASE OR HOLDING.
ANY PURCHASER OR HOLDER OF THIS SECURITY OR ANY INTEREST THEREIN WILL BE DEEMED TO HAVE REPRESENTED BY ITS PURCHASE AND
HOLDING THEREOF THAT EITHER (i) IT ISNOT AN EMPLOYEE BENEFIT PLAN WITHIN THE MEANING OF SECTION 3(3) OF ERISA, OR A PLAN TO
WHICH SECTION 4975 OF THE CODE ISAPPLICABLE, A TRUSTEE OR OTHER PERSON ACTING ON BEHALF OF AN EMPLOY EE BENEFIT PLAN OR PLAN,
ORANY OTHER PERSON OR ENTITY USING THE ASSETS OF ANY




EMPLOYEE BENEFIT PLAN OR PLAN TO FINANCE SUCH PURCHASE, OR (ii) SUCH PURCHASE WILL NOT RESULT IN A PROHIBITED
TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE FOR WHICH THERE IS NO APPLICABLE STATUTORY OR
ADMINISTRATIVE EXEMPTION.

IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL DELIVER TO THE REGISTRAR AND TRANSFER AGENT SUCH CERTIFICATES AND
OTHER INFORMATION AS MAY BE REQUIRED BY THE AMENDED AND RESTATED DECLARATION OF TRUST TO CONFIRM THAT THE TRANSFER
COMPLIESWITH THE FOREGOING RESTRICTIONS.

THIS SECURITY WILL BE ISSUED AND MAY BE TRANSFERRED ONLY IN BLOCKS HAVING A LIQUIDATION AMOUNT OF NOT LESS THAN
$100,000 AND MULTIPLES OF $1,000 IN EXCESS THEREOF. ANY ATTEMPTED TRANSFER OF THIS SECURITY IN A BLOCK HAVING A LIQUIDATION
AMOUNT OF LESS THAN $100,000 SHALL BE DEEMED TO BE VOID AND OF NO LEGAL EFFECT WHATSOEVER. ANY SUCH PURPORTED TRANSFEREE
SHALL BE DEEMED NOT TO BE THE HOLDER OF THIS SECURITY FOR ANY PURPOSE, INCLUDING, BUT NOT LIMITED TO, THE RECEIPT OF
DISTRIBUTIONS ON THIS SECURITY, AND SUCH PURPORTED TRANSFEREE SHALL BE DEEMED TO HAVE NO INTEREST WHATSOEVER IN THIS
SECURITY.

(c) Capital Securities may only be transferred in minimum blocks of $100,000 aggregate liquidation amount (100 Capital Securities) and
multiples of $1,000 in excess thereof. Any attempted transfer of Capital Securitiesin ablock having an aggregate liquidation amount of less than $100,000 shall be
deemed to be void and of no legal effect whatsoever. Any such purported transferee shall be deemed not to be a Holder of such Capital Securities for any
purpose, including, but not limited to, the receipt of Distributions on such Capital Securities, and such purported transferee shall be deemed to have no interest
whatsoever in such Capital Securities.

(d) Each party hereto understands and hereby agrees that the Initial Purchaser is intended solely to be an interim holder of the Capital
Securities and is purchasing such securities to facilitate consummation of the transactions contemplated herein and in the documents ancillary hereto.
Notwithstanding any provision in this Declaration to the contrary, the Initial Purchaser shall have the right upon notice (a "Transfer Notice") (such Transfer
Notice shall be required if, and only if, the Capital Securities are not listed with the Depository Trust Company) to the Institutional Trustee and the Sponsor to
transfer title in and to the Capital Securities, provided the Initial Purchaser shall take reasonable steps to ensure that such transfer is exempt from registration
under the Securities Act of 1933, as amended, and rules promulgated thereunder. Any Transfer Notice delivered to the Institutional Trustee and Sponsor pursuant
to the preceding sentence shall indicate the aggregate liquidation amount of Capital Securities being transferred, the name and address of the transferee thereof
(the "Transferee") and the date of such transfer. Notwithstanding any provision in this Declaration to the contrary, the transfer by the Initial Purchaser of titlein
and to the Capital Securities pursuant to a Transfer Notice shall not be subject to any requirement relating to Opinions of Counsel, Certificates of Transfer or any
other Opinion or Certificate applicable to transfers hereunder and relating to Capital Securities.
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Neither the Institutional Trustee nor the Registrar shall be responsible for ascertaining whether any transfer hereunder complies with the registration provisions of
or any exemptions from the Securities Act, applicable state securities laws or the applicable laws of any other jurisdiction, ERISA, the Code or the Investment
Company Act.

SECTION 8.3. Deemed Security Holders. The Trust, the Administrators, the Trustees, the Paying Agent, the Transfer Agent or the Registrar may treat
the Person in whose name any Certificate shall be registered on the books and records of the Trust as the sole holder of such Certificate and of the Securities
represented by such Certificate for purposes of receiving Distributions and for all other purposes whatsoever and, accordingly, shall not be bound to recognize
any equitable or other claim to or interest in such Certificate or in the Securities represented by such Certificate on the part of any Person, whether or not the
Trust, the Administrators, the Trustees, the Paying Agent, the Transfer Agent or the Registrar shall have actual or other notice thereof.

ARTICLE IX
LIMITATION OF LIABILITY OF HOLDERS
OF SECURITIES, TRUSTEES OR OTHERS
SECTION 9.1. Liability.
(a Except as expressly set forth in this Declaration, the Guarantee and the terms of the Securities, the Sponsor shall not be:

) personally liable for the return of any portion of the capital contributions (or any return thereon) of the Holders of the
Securities which shall be made solely from assets of the Trust; and

(i) required to pay to the Trust or to any Holder of the Securities any deficit upon dissolution of the Trust or otherwise.

(b) The Holder of the Common Securities shall be liable for all of the debts and obligations of the Trust (other than with respect to the
Securities) to the extent not satisfied out of the Trust's assets.

(c) Except to the extent provided in Section 9.1(b), and pursuant to § 3803(a) of the Statutory Trust Act, the Holders of the Securities shall
be entitled to the same limitation of personal liability extended to stockholders of private corporations for profit organized under the General Corporation Law of
the State of Delaware, except as otherwise specifically set forth herein.

SECTION 9.2. Exculpation.

(@ No Indemnified Person shall be liable, responsible or accountable in damages or otherwise to the Trust or any Covered Person for any
loss, damage or claim incurred by reason of any act or omission performed or omitted by such Indemnified Person in good faith on behalf of the Trust and in a
manner such Indemnified Person reasonably believed to be within the scope of the authority conferred on such Indemnified Person by this Declaration or by law,
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except that an Indemnified Person (other than an Administrator) shall be liable for any such loss, damage or claim incurred by reason of such Indemnified Person's
negligence or willful misconduct or bad faith with respect to such acts or omissions and except that an Administrator shall be liable for any such loss, damage or
claim incurred by reason of such Administrator's gross negligence or willful misconduct or bad faith with respect to such acts or omissions.

(b) An Indemnified Person shall be fully protected in relying in good faith upon the records of the Trust and upon such information,
opinions, reports or statements presented to the Trust by any Person as to matters the Indemnified Person reasonably believes are within such other Person's
professional or expert competence and, if selected by such Indemnified Person, has been selected by such Indemnified Person with reasonable care by or on
behalf of the Trust, including information, opinions, reports or statements as to the value and amount of the assets, liabilities, profits, losses or any other facts
pertinent to the existence and amount of assets from which Distributions to Holders of Securities might properly be paid.

SECTION 9.3. Fiduciary Duty.

(@ To the extent that, at law or in equity, an Indemnified Person has duties (including fiduciary duties) and liabilities relating thereto to the
Trust or to any other Covered Person, an Indemnified Person acting under this Declaration shall not be liable to the Trust or to any other Covered Person for its
good faith reliance on the provisions of this Declaration. The provisions of this Declaration, to the extent that they restrict the duties and liabilities of an
Indemnified Person otherwise existing at law or in equity (other than the duties imposed on the Institutional Trustee under the Trust Indenture Act), are agreed by
the parties hereto to replace such other duties and liabilities of the Indemnified Person.

(b) Whenever in this Declaration an Indemnified Person is permitted or required to make a decision:

(i) inits "discretion" or under a grant of similar authority, the Indemnified Person shall be entitled to consider such interests and
factors as it desires, including its own interests, and shall have no duty or obligation to give any consideration to any interest of or factors
affecting the Trust or any other Person; or

(i) inits"good faith" or under another express standard, the Indemnified Person shall act under such express standard and shall
not be subject to any other or different standard imposed by this Declaration or by applicable law.

(c) It is expressly understood and agreed by the parties hereto that insofar as any document, agreement or certificate is executed on behal f
of the Trust by any Trustee (i) such document, agreement or certificate is executed and delivered by such Trustee, not in its individual capacity, but solely as
Trustee under this declaration in the exercise of the powers and authority conferred and vested in it, (ii) each of the representations, undertakings and agreements
made on the part of the Trust is made and intended not as representations, warranties, covenants, undertakings and agreements by any Trustee in its individual
capacity, but is made and intended




for the purpose of binding only the Trust and (iii) under no circumstances shall any Trustee in itsindividual capacity be personally liable for the payment of any
indebtedness or expenses of the Trust or be liable for the breach or failure of any obligation, representation, warranty or covenant made or undertaken by the
Trust under this Declaration or any other document, agreement, or certificate.

SECTION 9.4. Indemnification. i) (1) The Sponsor shall indemnify, to the fullest extent permitted by law, any Indemnified Person who was or is a party or
is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other
than an action by or in the right of the Trust) by reason of the fact that such Person is or was an Indemnified Person against expenses (including attorneys' fees
and expenses), judgments, fines and amounts paid in settlement actually and reasonably incurred by such Person in connection with such action, suit or
proceeding if such Person acted in good faith and in a manner such Person reasonably believed to be in or not opposed to the best interests of the Trust, and,
with respect to any criminal action or proceeding, had no reasonable cause to believe such conduct was unlawful. The termination of any action, suit or
proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that the
Indemnified Person did not act in good faith and in a manner which such Person reasonably believed to be in or not opposed to the best interests of the Trust,
and, with respect to any criminal action or proceeding, had reasonable cause to believe that such conduct was unlawful.

(i) The Sponsor shall indemnify, to the fullest extent permitted by law, any Indemnified Person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the Trust to procure a judgment in its
favor by reason of the fact that such Person is or was an Indemnified Person against expenses (including attorneys' fees and expenses) actually
and reasonably incurred by such Person in connection with the defense or settlement of such action or suit if such Person acted in good faith
and in a manner such Person reasonably believed to be in or not opposed to the best interests of the Trust and except that no such
indemnification shall be made in respect of any claim, issue or matter as to which such Indemnified Person shall have been adjudged to be liable
to the Trust unless and only to the extent that the Court of Chancery of Delaware or the court in which such action or suit was brought shall
determine upon application that, despite the adjudication of liability but in view of all the circumstances of the case, such Person is fairly and
reasonably entitled to indemnity for such expenses which such Court of Chancery or such other court shall deem proper.

(iii) To the extent that an Indemnified Person shall be successful on the merits or otherwise (including dismissal of an action
without prejudice or the settlement of an action without admission of liability) in defense of any action, suit or proceeding referred to in
paragraphs (i) and (ii) of this Section 9.4(a), or in defense of any claim, issue or matter therein, such Person shall be indemnified, to the fullest
extent permitted by law, against expenses (including attorneys fees and expenses) actually and reasonably incurred by such Person in
connection therewith.




Any indemnification of an Administrator under paragraphs (i) and (ii) of this Section 9.4(a) (unless ordered by a court) shall be made by the Sponsor only as
authorized in the specific case upon a determination that indemnification of the Indemnified Person is proper in the circumstances because such Person has met
the applicable standard of conduct set forth in paragraphs (i) and (ii). Such determination shall be made (A) by the Administrators by a majority vote of a Quorum
consisting of such Administrators who were not parties to such action, suit or proceeding, (B) if such a Quorum is not obtainable, or, even if obtainable, if a
Quorum of disinterested Administrators so directs, by independent legal counsel in awritten opinion, or (C) by the Common Security Holder of the Trust.

(iv) To thefullest extent permitted by law, expenses (including attorneys' fees and expenses) incurred by an Indemnified Person in
defending a civil, criminal, administrative or investigative action, suit or proceeding referred to in paragraphs (i) and (ii) of this Section 9.4(a)
shall be paid by the Sponsor in advance of the final disposition of such action, suit or proceeding upon receipt of an undertaking by or on
behalf of such Indemnified Person to repay such amount if it shall ultimately be determined that such Person is not entitled to be indemnified by
the Sponsor as authorized in this Section 9.4(a). Notwithstanding the foregoing, no advance shall be made by the Sponsor if a determination is
reasonably and promptly made (1) in the case of a Company Indemnified Person (A) by the Administrators by a majority vote of a Quorum of
disinterested Administrators, (B) if such a Quorum is not obtainable, or, even if obtainable, if a Quorum of disinterested Administrators so
directs, by independent legal counsel in awritten opinion or (C) by the Common Security Holder of the Trust, that, based upon the facts known
to the Administrators, counsel or the Common Security Holder at the time such determination is made, such Indemnified Person acted in bad
faith or in amanner that such Person either believed to be opposed to or did not believe to be in the best interests of the Trust, or, with respect
to any criminal proceeding, that such Indemnified Person believed or had reasonable cause to believe such conduct was unlawful, or (2) in the
case of aFiduciary Indemnified Person, by independent legal counsel in awritten opinion that, based upon the facts known to the counsel at the
time such determination is made, such Indemnified Person acted in bad faith or in a manner that such Indemnified Person either believed to be
opposed to or did not believe to be in the best interests of the Trust, or, with respect to any criminal proceeding, that such Indemnified Person
believed or had reasonable cause to believe such conduct was unlawful. In no event shall any advance be made (i) to a Company Indemnified
Person in instances where the Administrators, independent legal counsel or the Common Security Holder reasonably determine that such Person
deliberately breached such Person's duty to the Trust or its Common or Capital Security Holders or (ii) to a Fiduciary Indemnified Person in
instances where independent legal counsel promptly and reasonably determines in a written opinion that such Person deliberately breached
such Person's duty to the Trust or its Common or Capital Security Holders.

(b) The Sponsor shall indemnify, to the fullest extent permitted by applicable law, each Indemnified Person from and against any and all
loss, damage, liability, tax (other than
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taxes based on the income of such Indemnified Person), penalty, expense or claim of any kind or nature whatsoever incurred by such Indemnified Person arising
out of or in connection with or by reason of the creation, administration or termination of the Trust, or any act or omission of such Indemnified Person in good
faith on behalf of the Trust and in a manner such Indemnified Person reasonably believed to be within the scope of authority conferred on such Indemnified
Person by this Declaration, except that no Indemnified Person shall be entitled to be indemnified in respect of any loss, damage, liability, tax, penalty, expense or
claim incurred by such Indemnified Person by reason of negligence, willful misconduct, or bad faith with respect to such acts or omissions.

(c) The indemnification and advancement of expenses provided by, or granted pursuant to, the other paragraphs of this Section 9.4 shall
not be deemed exclusive of any other rights to which those seeking indemnification and advancement of expenses may be entitled under any agreement, vote of
stockholders or disinterested directors of the Sponsor or Capital Security Holders of the Trust or otherwise, both asto action in such Person's official capacity and
as to action in another capacity while holding such office. All rights to indemnification under this Section 9.4 shall be deemed to be provided by a contract
between the Sponsor and each Indemnified Person who serves in such capacity at any time while this Section 9.4 isin effect. Any repeal or modification of this
Section 9.4 shall not affect any rights or obligations then existing.

(d) The Sponsor or the Trust may purchase and maintain insurance on behalf of any Person who is or was an Indemnified Person against
any liability asserted against such Person and incurred by such Person in any such capacity, or arising out of such Person's status as such, whether or not the
Sponsor would have the power to indemnify such Person against such liability under the provisions of this Section 9.4.

(e) For purposes of this Section 9.4, references to "the Trust" shall include, in addition to the resulting or surviving entity, any constituent
entity (including any constituent of a constituent) absorbed in a consolidation or merger, so that any Person who is or was a director, trustee, officer or employee
of such constituent entity, or is or was serving at the request of such constituent entity as a director, trustee, officer, employee or agent of another entity, shall
stand in the same position under the provisions of this Section 9.4 with respect to the resulting or surviving entity as such Person would have with respect to
such constituent entity if its separate existence had continued.

Q) The indemnification and advancement of expenses provided by, or granted pursuant to, this Section 9.4 shall, unless otherwise
provided when authorized or ratified, continue as to a Person who has ceased to be an Indemnified Person and shall inure to the benefit of the heirs, executors and
administrators of such a Person.

(9) The provisions of this Section 9.4 shall survive the termination of this Declaration or the earlier resignation or remova of the
Institutional Trustee. The obligations of the Sponsor under this Section 9.4 to compensate and indemnify the Trustees and to pay or reimburse the Trustees for
expenses, disbursements and advances shall constitute additional indebtedness hereunder. Such additional indebtedness shall be secured by alien prior to that of
the Securities upon all property and funds held or collected by the Trustees as such, except funds
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held in trust for the benefit of the holders of particular Capital Securities, provided, that the Sponsor is the holder of the Common Securities.

SECTION 9.5. Outside Businesses. Any Covered Person, the Sponsor, the Delaware Trustee and the Institutional Trustee (subject to Section 4.3(c)) may
engage in or possess an interest in other business ventures of any nature or description, independently or with others, similar or dissimilar to the business of the
Trust, and the Trust and the Holders of Securities shall have no rights by virtue of this Declaration in and to such independent ventures or the income or profits
derived therefrom, and the pursuit of any such venture, even if competitive with the business of the Trust, shall not be deemed wrongful or improper. None of any
Covered Person, the Sponsor, the Delaware Trustee or the Institutional Trustee shall be obligated to present any particular investment or other opportunity to the
Trust even if such opportunity is of a character that, if presented to the Trust, could be taken by the Trust, and any Covered Person, the Sponsor, the Delaware
Trustee and the Institutional Trustee shall have theright to take for its own account (individually or as a partner or fiduciary) or to recommend to others any such
particular investment or other opportunity. Any Covered Person, the Delaware Trustee and the I nstitutional Trustee may engage or be interested in any financial
or other transaction with the Sponsor or any Affiliate of the Sponsor, or may act as depositary for, trustee or agent for, or act on any committee or body of holders
of, securities or other obligations of the Sponsor or its Affiliates.

SECTION 9.6. Compensation; Fee.

(@ Subject to the provisions set forth in the Fee Agreement of even date herewith, by and among the Institutional Trustee, the Delaware
Trustee, the Initial Purchaser, the Trust and the Sponsor (the "Fee Agreement"), the Sponsor agrees:

() to pay to the Trustees from time to time such compensation for all services rendered by them hereunder as the parties shall
agree in writing from time to time (which compensation shall not be limited by any provision of law in regard to the compensation of a trustee of
an express trust); and

(i) except as otherwise expressly provided herein, to reimburse the Trustees upon request for al reasonable, documented
expenses, disbursements and advances incurred or made by the Trustees in accordance with any provision of this Declaration (including the
reasonable compensation and the expenses and disbursements of their respective agents and counsel), except any such expense, disbursement
or advance attributabl e to their negligence or willful misconduct.

(b) The provisions of this Section 9.6 shall survive the dissolution of the Trust and the termination of this Declaration and the removal or
resignation of any Trustee.

ARTICLE X
ACCOUNTING

SECTION 10.1. Fiscal Year. Thefiscal year (the"Fiscal Year") of the Trust shall be the calendar year, or such other year asisrequired by the Code.
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SECTION 10.2. Certain Accounting Matters.

(a At all times during the existence of the Trust, the Administrators shall keep, or cause to be kept at the principal office of the Trust in the
United States, as defined for purposes of Treasury Regulations § 301.7701-7, full books of account, records and supporting documents, which shall reflect in
reasonable detail each transaction of the Trust. The books of account shall be maintained on the accrual method of accounting, in accordance with generally
accepted accounting principles, consistently applied.

(b) The Administrators shall either (i) cause each Form 10-K and Form 10-Q prepared by the Sponsor and filed with the Commission in
accordance with the Exchange Act to be delivered directly to each Holder of Securities, within 90 days after the filing of each Form 10-K and within 30 days after
the filing of each Form 10-Q or (ii) cause to be prepared at the principal office of the Trust in the United States, as defined for purposes of Treasury Regulations
§301.7701-7, and delivered directly to each of the Holders of Securities, within 90 days after the end of each Fiscal Y ear of the Trust, annual financial statements of
the Trust, including a balance sheet of the Trust as of the end of such Fiscal Y ear, and the related statements of income or |oss.

(c) The Administrators shall cause to be duly prepared and delivered to each of the Holders of Securities Form 1099 or such other annual
United States federal income tax information statement required by the Code, containing such information with regard to the Securities held by each Holder asis
required by the Code and the Treasury Regulations. Notwithstanding any right under the Code to deliver any such statement at a later date, the Administrators
shall endeavor to deliver all such statements within 30 days after the end of each Fiscal Y ear of the Trust.

(d) The Administrators shall cause to be duly prepared in the United States, as defined for purposes of Treasury Regulations § 301.7701-7,
and filed an annual United States federal income tax return on a Form 1041 or such other form required by United States federal income tax law, and any other
annual income tax returnsrequired to be filed by the Administrators on behalf of the Trust with any state or local taxing authority.

(e) The Administrators will cause the Sponsor's reports on Form FR Y-9C, FR Y-9LP and FR Y-6 to be delivered to the Holders promptly
following their filing with the Board of Governors of the Federal Reserve System (the "Federal Reserve").

SECTION 10.3. Banking. The Trust shall maintain one or more bank accounts in the United States, as defined for purposes of Treasury Regulations §
301.7701-7, in the name and for the sole benefit of the Trust; provided, however, that all payments of fundsin respect of the Debentures held by the Institutional
Trustee shall be made directly to the Property Account and no other funds of the Trust shall be deposited in the Property Account. The sole signatories for such
accounts (including the Property Account) shall be designated by the Institutional Trustee.

SECTION 10.4. Withholding. The Institutional Trustee or any Paying Agent and the Administrators shall comply with all withholding requirements
under United States federal, state and local law. The Institutional Trustee or any Paying Agent shall request, and each Holder shall provide to the Institutional
Trustee or any Paying Agent, such forms or certificatesas are




necessary to establish an exemption from withholding with respect to the Holder, and any representations and forms as shall reasonably be requested by the
Institutional Trustee or any Paying Agent to assist it in determining the extent of, and in fulfilling, its withholding obligations. The Administrators shall file
required forms with applicable jurisdictions and, unless an exemption from withholding is properly established by a Holder, shall remit amounts withheld with
respect to the Holder to applicable jurisdictions. To the extent that the Institutional Trustee or any Paying Agent is required to withhold and pay over any
amounts to any authority with respect to distributions or allocations to any Holder, the amount withheld shall be deemed to be a Distribution to the Holder in the
amount of the withholding. In the event of any claimed overwithholding, Holders shall be limited to an action against the applicable jurisdiction. If the amount
required to be withheld was not withheld from actual Distributions made, the Institutional Trustee or any Paying Agent may reduce subsequent Distributions by
the amount of such withholding.

ARTICLE XI
AMENDMENTS AND MEETINGS
SECTION 11.1. Amendments.

(@ Except as otherwise provided in this Declaration or by any applicable terms of the Securities, this Declaration may only be amended by
awritten instrument approved and executed by:

0) the Institutional Trustee,
(i) if the amendment affects the rights, powers, duties, obligations or immunities of the Delaware Trustee, the Delaware Trustee,
(iii) if the amendment affects the rights, powers, duties, obligations or immunities of the Administrators, the Administrators, and
(iv) the Holders of aMajority in liquidation amount of the Common Securities.
(b) Notwithstanding any other provision of this Article X1, no amendment shall be made, and any such purported amendment shall be void
and ineffective:
0] unless the Institutional Trustee shall have first received
(A) an Officers' Certificate from each of the Trust and the Sponsor that such amendment is permitted by, and conforms

to, the terms of this Declaration (including the terms of the Securities); and
(B) an opinion of counsel (who may be counsel to the Sponsor or the Trust) that such amendment is permitted by, and

conforms to, the terms of this Declaration (including the terms of the Securities) and that all conditions precedent to the execution and
delivery of such amendment have been satisfied; or
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if the result of such amendment would be to

© cause the Trust to cease to be classified for purposes of United States federal income taxation as a grantor trust;

(D) reduce or otherwise adversely affect the powers of the Institutional Trustee in contravention of the Trust Indenture
Act;

(B) cause the Trust to be deemed to be an Investment Company required to be registered under the Investment Company
Act; or

F cause the Debenture Issuer to be unable to treat an amount equal to the Liquidation Amount of the Capital Securities

as"Tier 1 Capital" for purposes of the capital adequacy guidelines of (x) the Federal Reserve (or, if the Debenture Issuer is not a bank
holding company, such guidelines or policies applied to the Debenture Issuer as if the Debenture Issuer were subject to such
guidelines of policies) or of (y) any other regulatory authority having jurisdiction over the Debenture | ssuer.

() Except as provided in Section 11.1(d), (e) or (g), no amendment shall be made, and any such purported amendment shall be void and
ineffective, unless the Holders of aMajority in liquidation amount of the Capital Securities shall have consented to such amendment.

(d) In addition to and notwithstanding any other provision in this Declaration, without the consent of each affected Holder, this
Declaration may not be amended to (i) change the amount or timing of any Distribution on the Securities or any redemption or liquidation provisions applicable to
the Securities or otherwise adversely affect the amount of any Distribution required to be made in respect of the Securities as of a specified date or (ii) restrict the
right of aHolder to institute suit for the enforcement of any such payment on or after such date.

(e) Sections 9.1 (b) and 9.1 (c) and this Section 11.1 shall not be amended without the consent of all of the Holders of the Securities.

()] The rights of the Holders of the Capital Securities and Common Securities, as applicable, under Article IV to increase or decrease the
number of, and appoint and remove, Trustees shall not be amended without the consent of the Holders of a Majority in liquidation amount of the Capital Securities
or Common Securities, as applicable.

(9) Subject to Section 11.1(a)(ii), this Declaration may be amended by the Institutional Trustee and the Holder of a Mgjority in liquidation
amount of the Common Securities without the consent of the Holders of the Capital Securitiesto:

0] cure any ambiguity;
(i) correct or supplement any provision in this Declaration that may be defective or inconsistent with any other provision of this
Declaration;
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add to the covenants, restrictions or obligations of the Sponsor; or

(iii) modify, eliminate or add to any provision of this Declaration to such extent as may be necessary or desirable, including,
without limitation, to ensure that the Trust will be classified for United States federal income tax purposes at all times as a grantor trust and will
not be required to register as an Investment Company under the Investment Company Act (including without limitation to conform to any
change in Rule 3a-5, Rule 3a-7 or any other applicable rule under the Investment Company Act or written change in interpretation or application
thereof by any legislative body, court, government agency or regulatory authority) which amendment does not have a material adverse effect on
theright, preferences or privileges of the Holders of Securities;

provided, however, that no such modification, elimination or addition referred to in clauses (i), (ii), (iii) or (iv) shall adversely affect the powers, preferences or
rights of Holders of Capital Securities.

SECTION 11.2. Meetings of the Holders of the Securities; Action by Written Consent.

(a) Meetings of the Holders of any class of Securities may be called at any time by the Administrators (or as provided in the terms of the
Securities) to consider and act on any matter on which Holders of such class of Securities are entitled to act under the terms of this Declaration, the terms of the
Securities or the rules of any stock exchange on which the Capital Securities are listed or admitted for trading, if any. The Administrators shall call a meeting of the
Holders of such class if directed to do so by the Holders of not less than 10% in liquidation amount of such class of Securities. Such direction shall be given by
delivering to the Administrators one or more notices in awriting stating that the signing Holders of the Securities wish to call a meeting and indicating the general
or specific purpose for which the meeting is to be called. Any Holders of the Securities calling a meeting shall specify in writing the Certificates held by the
Holders of the Securities exercising the right to call a meeting and only those Securities represented by such Certificates shall be counted for purposes of
determining whether the required percentage set forth in the second sentence of this paragraph has been met.

(b) Except to the extent otherwise provided in the terms of the Securities, the following provisions shall apply to meetings of Holders of the
Securities:

0] notice of any such meeting shall be given to all the Holders of the Securities having aright to vote thereat at least 15 days and
not more than 60 days before the date of such meeting. Whenever a vote, consent or approval of the Holders of the Securities is permitted or
required under this Declaration or the rules of any stock exchange on which the Capital Securities are listed or admitted for trading, if any, such
vote, consent or approval may be given at a meeting of the Holders of the Securities. Any action that may be taken at a meeting of the Holders
of the Securities may be taken without a meeting if a consent in writing setting forth the action so taken is signed by the Holders of the
Securities owning not |ess than the minimum amount of Securities that would be necessary to authorize or take such action at a meeting at which
all Holders of the Securities

-51-




having a right to vote thereon were present and voting. Prompt notice of the taking of action without a meeting shall be given to the Holders of the Securities
entitled to vote who have not consented in writing. The Administrators may specify that any written ballot submitted to the Holders of the Securities for the
purpose of taking any action without a meeting shall be returned to the Trust within the time specified by the Administrators;

(i) each Holder of a Security may authorize any Person to act for it by proxy on all matters in which a Holder of Securities is
entitled to participate, including waiving notice of any meeting, or voting or participating at ameeting. No proxy shall be valid after the expiration
of 11 months from the date thereof unless otherwise provided in the proxy. Every proxy shall be revocable at the pleasure of the Holder of the
Securities executing it. Except as otherwise provided herein, all matters relating to the giving, voting or validity of proxies shall be governed by
the General Corporation Law of the State of Delaware relating to proxies, and judicial interpretations thereunder, as if the Trust were a Delaware
corporation and the Holders of the Securities were stockholders of a Delaware corporation; each meeting of the Holders of the Securities shall be
conducted by the Administrators or by such other Person that the Administrators may designate; and

(iii) unless the Statutory Trust Act, this Declaration, the terms of the Securities, the Trust Indenture Act or the listing rules of any
stock exchange on which the Capital Securities are then listed for trading, if any, otherwise provides, the Administrators, in their sole discretion,
shall establish all other provisions relating to meetings of Holders of Securities, including notice of the time, place or purpose of any meeting at
which any matter is to be voted on by any Holders of the Securities, waiver of any such notice, action by consent without a meeting, the
establishment of arecord date, quorum requirements, voting in person or by proxy or any other matter with respect to the exercise of any such
right to vote; provided, however, that each meeting shall be conducted in the United States (as that term is defined in Treasury Regulations §
301.7701-7).

ARTICLE XII
REPRESENTATIONS OF INSTITUTIONAL TRUSTEE
AND DELAWARE TRUSTEE

SECTION 12.1. Representations and Warranties of Institutional Trustee. The Trustee that acts asinitial Institutional Trustee represents and warrantsto
the Trust and to the Sponsor at the date of this Declaration, and each Successor Institutional Trustee represents and warrants to the Trust and the Sponsor at the
time of the Successor Institutional Trustee's acceptance of its appointment as Institutional Trustee, that:

(@) the Institutional Trustee is a banking corporation or national association with trust powers, duly organized, validly existing and in good
standing under the laws of the State of Delaware or the United States of America, respectively, with trust power and authority to execute and deliver, and to carry
out and perform its obligations under the terms of, this Declaration;
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the Institutional Trustee has acombined capital and surplus of at least fifty million U.S. dollars ($50,000,000);

(b) the Institutional Trustee is not an affiliate of the Sponsor, nor does the Institutional Trustee offer or provide credit or credit
enhancement to the Trust;
(c) the execution, delivery and performance by the Institutional Trustee of this Declaration has been duly authorized by all necessary

action on the part of the Institutional Trustee. This Declaration has been duly executed and delivered by the Institutional Trustee, and under Delaware law
(excluding any securities laws) constitutes a legal, valid and binding obligation of the Institutional Trustee, enforceable against it in accordance with its terms,
subject to applicable bankruptcy, reorganization, moratorium, insolvency and other similar laws affecting creditors' rights generally and to general principles of
equity and the discretion of the court (regardless of whether considered in a proceeding in equity or at law);

(d) the execution, delivery and performance of this Declaration by the Institutional Trustee does not conflict with or constitute a breach of
the charter or by-laws of the Institutional Trustee; and

(e) no consent, approval or authorization of, or registration with or notice to, any state or federal banking authority governing the trust
powers of the Institutional Trusteeisrequired for the execution, delivery or performance by the Institutional Trustee of this Declaration.

SECTION 12.2. Representations and Warranties of Delaware Trustee. The Trustee that acts as initial Delaware Trustee represents and warrants to the
Trust and to the Sponsor at the date of this Declaration, and each Successor Delaware Trustee represents and warrants to the Trust and the Sponsor at the time of
the Successor Delaware Trustee's acceptance of its appointment as Delaware Trustee that:

(a) if itisnot anatural person, the Delaware Trustee hasits principa place of businessin the State of Delaware;

(b) if it is not a natura person, the execution, delivery and performance by the Delaware Trustee of this Declaration has been duly
authorized by all necessary corporate action on the part of the Delaware Trustee. This Declaration has been duly executed and delivered by the Delaware Trustee,
and under Delaware law (excluding any securities laws) constitutes a legal, valid and binding obligation of the Delaware Trustee, enforceable against it in
accordance with its terms, subject to applicable bankruptcy, reorganization, moratorium, insolvency and other similar laws affecting creditors' rights generally and
to general principles of equity and the discretion of the court (regardless of whether considered in a proceeding in equity or at law);

(c) if it isnot a natural person, the execution, delivery and performance of this Declaration by the Delaware Trustee does not conflict with
or constitute a breach of the articles of association or by-laws of the Delaware Trustee;

(d) it hastrust power and authority to execute and deliver, and to carry out and perform its obligations under the terms of, this Declaration;
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no consent, approval or authorization of, or registration with or notice to, any state or federal banking authority governing the trust powers of the Delaware
Trusteeisrequired for the execution, delivery or performance by the Delaware Trustee of this Declaration; and

(e) if the Delaware Trustee isanatural person, he or sheisaresident of the State of Delaware.
ARTICLE XIII
MISCELLANEOUS

SECTION 13.1. Notices. All notices provided for in this Declaration shall be in writing, duly signed by the party giving such notice, and shall be
delivered, telecopied (which telecopy shall be followed by notice delivered or mailed by first class mail) or mailed by first class mail, asfollows:

(€)] if given to the Trust, in care of the Administrators at the Trust's mailing address set forth below (or such other address as the Trust may
give notice of to the Holders of the Securities):

City Holding Capital Trust I11
c/o City Holding Company
P. 0. Box 7520
25 Gatewater Road
Charleston, West Virginia 25356-0520
Attention: David L. Bumgarner
Telecopy: (304) 769-1111
Telephone: (304) 769-1169
(b) if given to the Delaware Trustee, at the mailing address set forth below (or such other address as the Delaware Trustee may give notice
of to the Holders of the Securities):

Wells Fargo Delaware Trust Company
919 North Market Street, Suite 1600
Wilmington, DE 19801

Attention: Corporate Trust Division
Telecopy: 302-575-2006
Telephone: 302-575-2005

(©) if given to the Institutional Trustee, at the Institutional Trustee's mailing address set forth below (or such other address as the
Institutional Trustee may give notice of to the Holders of the Securities):

Wells Fargo Bank, National Association

919 North Market Street, Suite 1600
Wilmington, DE 19801

Attention: Corporate Trust Division
Telecopy: 302-575-2006
Telephone: 302-575-2005

(d) if given to the Holder of the Common Securities, at the mailing address of the Sponsor set forth below (or such other address as the
Holder of the Common Securities may give notice of to the Trust):

City Holding Company
P. 0. Box 7520
25 Gatewater Road
Charleston, West Virginia 25356-0520
Attention: David L. Bumgarner
Telecopy: (304) 769-1111
Telephone: (304) 769-1169
(e) if given to any other Holder, at the address set forth on the books and records of the Trust.

All such notices shall be deemed to have been given when received in person, telecopied with receipt confirmed, or mailed by first class mail, postage prepaid,
except that if a notice or other document is refused delivery or cannot be delivered because of a changed address of which no notice was given, such notice or
other document shall be deemed to have been delivered on the date of such refusal or inability to deliver.

SECTION 13.2. Governing Law. This Declaration and the rights and obligations of the parties hereunder shall be governed by and interpreted in
accordance with the law of the State of Delaware and all rights, obligations and remedies shall be governed by such laws without regard to the principles of
conflict of laws of the State of Delaware or any other jurisdiction that would call for the application of the law of any jurisdiction other than the State of Delaware;
PROVIDED, HOWEVER, THAT THERE SHALL NOT BE APPLICABLE TO THE PARTIES HEREUNDER OR THIS AGREEMENT ANY PROVISION OF THE
LAWS (COMMON OR STATUTORY) OF THE STATE OF DELAWARE PERTAINING TO TRUSTS THAT RELATE TO OR REGULATE, IN A MANNER
INCONSISTENT WITH THE TERMS HEREOF, (A) THE FILING WITH ANY COURT OR GOVERNMENTAL BODY OR AGENCY OF TRUSTEE ACCOUNTS OR
SCHEDULES OF TRUSTEE FEES AND CHARGES, (B) AFFIRMATIVE REQUIREMENTS TO POST BONDS FOR TRUSTEES, OFFICERS, AGENTS OR
EMPLOYEES OF A TRUST, (C) THE NECESSITY FOR OBTAINING COURT OR OTHER GOVERNMENTAL APPROVAL CONCERNING THE ACQUISITION,
HOLDING OR DISPOSITION OF REAL OR PERSONAL PROPERTY, (D) FEES OR OTHER SUMS PAYABLE TO TRUSTEES, OFFICERS, AGENTS OR
EMPLOYEES OF A TRUST, (E) THE ALLOCATION OF RECEIPTS AND EXPENDITURES TO INCOME OR PRINCIPAL, (F) RESTRICTIONS OR LIMITATIONS
ON THE PERMISSIBLE NATURE, AMOUNT OR CONCENTRATION OF TRUST INVESTMENTS




OR REQUIREMENTS RELATING TO THE TITLING, STORAGE OR OTHER MANNER OF HOLDING OR INVESTING TRUST ASSETS OR (G) THE
ESTABLISHMENT OF FIDUCIARY OR OTHER STANDARDS OF RESPONSIBILITY OR LIMITATIONS ON THE ACTS OR POWERS OF TRUSTEES THAT
ARE INCONSISTENT WITH THE LIMITATIONS OR AUTHORITIES AND POWERS OF THE TRUSTEE HEREUNDER AS SET FORTH OR REFERENCED IN
THISAGREEMENT. SECTION 3540 OF TITLE 12 OF THE DELAWARE CODE SHALL NOT APPLY TO THE TRUST.

Each party hereto (a) irrevocably submits to the exclusive jurisdiction of any federal or state court sitting in Wilmington, Delaware in respect of any
action or proceeding arising out of or related to in any manner whatsoever this Agreement, (b) expressly submits and consents in advance to such jurisdiction in
any action or suit commenced in any such court, and hereby waives any objection such party may have based upon lack of personal jurisdiction, improper venue
or forum non conveniens, (c) hereby waives personal service of the summons, complaint and other process issued in any such action or suit and agrees that
service of such summons, complaint and other process may be made by registered or certified mail addressed to it at its notice address as provided in Section 13.1
and that service so made shall be deemed completed upon the earlier of such party's actual receipt thereof or three (3) days after deposit in the United States
mails, proper postage prepaid.

SECTION 13.3. Submission to Jurisdiction.

(@ Each of the parties hereto agrees that any suit, action or proceeding arising out of or based upon this Declaration, or the transactions
contemplated hereby, may be instituted in any of the state or federal courts of the State of New Y ork located in the Borough of Manhattan, City and State of New
Y ork, and further agrees to submit to the jurisdiction of Delaware, and to any actions that are instituted in state or Federal court in Wilmington, Delaware and any
competent court in the place of its corporate domicile in respect of actions brought against it as a defendant. In addition, each such party irrevocably waives, to
the fullest extent permitted by law, any objection which it may now or hereafter have to the laying of the venue of such suit, action or proceeding brought in any
such court and irrevocably waives any claim that any such suit, action or proceeding brought in any such court has been brought in an inconvenient forum and
irrevocably waives any right to which it may be entitled on account of its place of corporate domicile. Each such party hereby irrevocably waives any and all right
to trial by jury in any legal proceeding arising out of or relating to this Declaration or the transactions contemplated hereby. Each such party agrees that final
judgment in any proceedings brought in such a court shall be conclusive and binding upon it and may be enforced in any court to the jurisdiction of which it is
subject by a suit upon such judgment.

(b) Each of the Sponsor, the Trustees, the Administrators and the Holder of the Common Securities irrevocably consents to the service of
process on it in any such suit, action or proceeding by the mailing thereof by registered or certified mail, postage prepaid, to it at its address given in or pursuant
to Section 13.1 hereof.

(c) To the extent permitted by law, nothing herein contained shall preclude any party from effecting service of process in any lawful
manner or from bringing any suit, action or proceeding in respect of this Declaration in any other state, country or place.
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SECTION 13.4. Intention of the Parties. It isthe intention of the parties hereto that the Trust be classified for United States federal income tax purposes
asagrantor trust. The provisions of this Declaration shall be interpreted to further thisintention of the parties.

SECTION 13.5. Headings. Headings contained in this Declaration are inserted for convenience of reference only and do not affect the interpretation of
this Declaration or any provision hereof.

SECTION 13.6. Successors and Assigns. Whenever in this Declaration any of the parties hereto is named or referred to, the successors and assigns of
such party shall be deemed to be included, and all covenants and agreements in this Declaration by the Sponsor and the Trustees shall bind and inure to the
benefit of their respective successors and assigns, whether or not so expressed.

SECTION 13.7.. Partial Enforceability. If any provision of this Declaration, or the application of such provision to any Person or circumstance, shall be
held invalid, the remainder of this Declaration, or the application of such provision to persons or circumstances other than those to which it is held invalid, shall
not be affected thereby.

SECTION 13.8. Counterparts. This Declaration may contain more than one counterpart of the signature page and this Declaration may be executed by
the affixing of the signature of each of the Trustees and Administrators to any of such counterpart signature pages. All of such counterpart signature pages shall
be read as though one, and they shall have the same force and effect as though all of the signers had signed a single signature page.
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IN WITNESS WHEREOF, the undersigned have caused this Declaration to be duly executed as of the day and year first above written.

WELLS FARGO DELAWARE TRUST
COMPANY, as Delaware Trustee

By: /) Amy J. Martin
Name: Amy J. Martin
Title: Vice President

WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Ingtitutional Trustee

By: /) Amy J. Martin
Name: Amy J. Martin
Title: Vice President

CITY HOLDING COMPANY, as Sponsor

By: /s/ Charles R. Hageboeck
Name: Charles R. Hageboeck
Title: President & Chief Executive Officer
By: /s/ David L. Bumgarner
Name: David L. Bumgarner
Administrator
By: /sl Dewey E.S. Kuhns, |1
Name: Dewey E.S. Kuhns, I1

Administrator




ANNEX |
TERMS OF
CAPITAL SECURITIESAND
COMMON SECURITIES

Pursuant to Section 6.1 of the Amended and Restated Declaration of Trust, dated as of March 27, 2008 (as amended from time to time, the "Declaration”),
the designation, rights, privileges, restrictions, preferences and other terms and provisions of the Capital Securities and the Common Securities are set out below
(each capitalized term used but not defined herein has the meaning set forth in the Declaration):

1 Designation and Number.

(@ Capital Securities. 16,000 Capital Securities of City Holding Capital Trust Il (the "Trust"), with an aggregate stated liquidation amount with
respect to the assets of the Trust of Sixteen Million Dollars ($16,000,000) and a stated liquidation amount with respect to the assets of the Trust of $1,000 per
Capital Security, are hereby designated for the purposes of identification only as the "Capital Securities" (the "Capital Securities'). The Capital Security
Certificates evidencing the Capital Securities shall be substantially in the form of Exhibit A-1 to the Declaration, with such changes and additions thereto or
deletions therefrom as may be required by ordinary usage, custom or practice or to conform to the rules of any stock exchange on which the Capital Securities are
listed, if any.

(b) Common Securities. 495 Common Securities of the Trust (the "Common Securities') will be evidenced by Common Security Certificates
substantially in the form of Exhibit A-2 to the Declaration, with such changes and additions thereto or deletions therefrom as may be required by ordinary usage,
custom or practice. In the absence of an Event of Default, the Common Securitieswill have an aggregate stated liquidation amount with respect to the assets of the
Trust of Four Hundred Ninety Five Thousand Dollars ($495,000) and a stated liquidation amount with respect to the assets of the Trust of $1,000 per Common
Security.

2. Distributions.

@ Distributions payable on each Security will be payable at a variable per annum rate of interest, reset quarterly, equal to LIBOR, as determined on
the LIBOR Determination Date for such Distribution Payment Period, plus 3.5% (the "Coupon Rate") of the stated liquidation amount of $1,000 per Security,
(provided, however, that the Coupon Rate for any Distribution Payment Period may not exceed the highest rate permitted by New Y ork law, as the same may be
modified by United States law of general applicability), such Coupon Rate being the rate of interest payable on the Debentures to be held by the Institutional
Trustee. Except as set forth below in respect of an Extension Period, Distributions in arrears for more than one quarterly period will bear interest thereon
compounded quarterly at the applicable Coupon Rate for each such quarterly period (to the extent permitted by applicable law). The term "Distributions" as used
herein includes cash distributions, any such compounded distributions and any Additional Interest payable on the Debentures unless otherwise stated. A
Distribution is payable only to the extent that payments are made in respect of the Debentures held by the
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Institutional Trustee and to the extent the Institutional Trustee has funds legally available in the Property Account therefor. The amount of Distributions payable
for any Distribution Payment Period will be computed for any full quarterly Distribution Payment Period on the basis of a 360-day year and the actual number of
days elapsed in the relevant Distribution period; provided, however, that upon the occurrence of a Special Event redemption pursuant to paragraph 4(a) below the
amounts payable pursuant to this Declaration shall be calculated as set forth in the definition of Special Redemption Price.

(b)

LIBOR shall be determined by the Calculation Agent in accordance with the following provisions:

(€] On the second LIBOR Business Day (provided, that on such day commercial banks are open for business (including dealings
in foreign currency deposits) in London (a"LIBOR Banking Day"), and otherwise the next preceding LIBOR Business Day that isalso aLIBOR
Banking Day) prior to the March 15, June 15, September 15 and December 15 commencement date of each such Distribution Payment Period (or,
with respect to the first Distribution Payment Period, on March 25, 2008), (each such day, a"LIBOR Determination Date") for such Distribution
Payment Period), the Calculation Agent shall obtain the rate for three-month U.S. Dollar deposits in Europe, which appears on Reuters Screen
LIBOR 01 Page (as defined in the International Swaps and Derivatives Association, Inc. 2000 Interest Rate and Currency Exchange Definitions)
or such other page as may replace such page, as of 11:00 am. (London time) on such LIBOR Determination Date, as reported by Bloomberg
Financial Markets Commodities News or any successor service (“Reuters Screen”), and the rate so obtained shall be LIBOR for such
Distribution Payment Period. "LIBOR Business Day" means any day that is not a Saturday, Sunday or other day on which commercial banking
institutions in The City of New Y ork or Wilmington, Delaware are authorized or obligated by law or executive order to be closed. If such rate is
superseded on Reuters Screen by a corrected rate before 12:00 noon (London time) on the same LIBOR Determination Date, the corrected rate as
so substituted will be the applicable LIBOR for that Distribution Payment Period.

2 If, on any LIBOR Determination Date, such rate does not appear on Reuters Screen, the Calculation Agent shall determine the
arithmetic mean of the offered quotations of the Reference Banks (as defined below) to leading banks in the London Interbank market for three-
month U.S. Dollar deposits in Europe (in an amount determined by the Calculation Agent) by reference to requests for quotations as of
approximately 11:00 am. (London time) on the LIBOR Determination Date made by the Calculation Agent to the Reference Banks. If, on any
LIBOR Determination Date, at least two of the Reference Banks provide such quotations, LIBOR shall equa the arithmetic mean of such
quotations. If, on any LIBOR Determination Date, only one or none of the Reference Banks provide such a quotation, LIBOR shall be deemed to
be the arithmetic mean of the offered quotations that at least two leading banks in the City of New Y ork (as selected by the Calculation Agent)
are quoting on therelevant LIBOR Determination Date for three-month U.S. Dollar depositsin Europe at approximately 11:00 am. (London




time) (in an amount determined by the Calculation Agent). As used herein, "Reference Banks' means four major banks in the London Interbank market selected by
the Calculation Agent.

3 If the Calculation Agent is required but is unable to determine a rate in accordance with at least one of the procedures
provided above, LIBOR for the applicable Distribution Payment Period shall be LIBOR in effect for the immediately preceding Distribution
Payment Period.

(c) All percentages resulting from any calculations on the Securities will be rounded, if necessary, to the nearest one hundred-thousandth of a
percentage point, with five one-millionths of a percentage point rounded upward (e.g., 9.876545% (or .09876545) being rounded to 9.87655% (or .0987655)), and all
dollar amounts used in or resulting from such calculation will be rounded to the nearest cent (with one-half cent being rounded upward).

(d) As soon as practicable following each LIBOR Determination Date, but in no event later than the 30th day following such LIBOR Determination
Date, the Calculation Agent shall notify, in writing, the Sponsor and the Paying Agent of the applicable Coupon Rate in effect for the related Distribution Payment
Period. The Calculation Agent shall, upon the request of the Holder of any Securities, provide the Coupon Rate then in effect. All calculations made by the
Calculation Agent in the absence of manifest error shall be conclusive for all purposes and binding on the Sponsor and the Holders of the Securities. Any error in
calculation of the Coupon Rate by the Calculation Agent may be corrected at any time by the delivery of notice of such corrected Coupon Rate as provided above.
The Paying Agent shall be entitled to rely on information received from the Calculation Agent or the Sponsor as to the Coupon Rate. The Sponsor shall, from time
to time, provide any necessary information to the Paying Agent relating to any original issue discount and interest on the Securities that is included in any
payment and reportable for taxable income calculation purposes. Failure to notify the Sponsor, the Institutional Trustee or the Paying Agent of the applicable
Coupon Rate shall not affect the obligation of the Sponsor to make payments on the Debenture at such Coupon Rate.

(e Distributions on the Securities will be cumulative, will accrue from the date of original issuance, and will be payable, subject to extension of
Distribution payment periods as described herein, quarterly in arrears on March 15, June 15, September 15 and December 15 of each year, commencing June 15,
2008 (each, a "Distribution Payment Date"). Subject to prior submission of Notice (as defined in the Indenture), and so long as no Event of Default pursuant to
paragraphs (c), (e), (f) or (g) of Section 5.01 of the Indenture has occurred and is continuing, the Debenture Issuer has the right under the Indenture to defer
payments of interest on the Debentures by extending the interest distribution period for up to 20 consecutive quarterly periods (each, an "Extension Period") at
any time and from time to time on the Debentures, subject to the conditions described below, during which Extension Period no interest shall be due and payable
(except any Additional Interest that may be due and payable). During any Extension Period, interest will continue to accrue on the Debentures, and interest on
such accrued interest (such accrued interest and interest thereon referred to herein as "Deferred Interest") will accrue at an annual rate equal to the Coupon Rate
in effect for each such Extension Period, compounded quarterly from the date such Deferred I nterest would have been payable were it not for the Extension Period,
to the extent permitted by law. No Extension Period may end on a date other than a Distribution Payment Date. At the end of any such Extension Period, the
Debenture | ssuer




shall pay all Deferred Interest then accrued and unpaid on the Debentures; provided, however, that no Extension Period may extend beyond the Maturity Date,
Redemption Date (to the extent redeemed) or Special Redemption Date and provided, further, that, during any such Extension Period, the Debenture | ssuer may
not (i) declare or pay any dividends or distributions on, or redeem, purchase, acquire, or make a liquidation payment with respect to, any of the Debenture Issuer's
capital stock or (ii) make any payment of principal or premium or interest on or repay, repurchase or redeem any debt securities of the Debenture Issuer that rank
pari passu in all respects with or junior in interest to the Debentures or (iii) make any payment under any guarantees of the Debenture Issuer that rank in all
respects pari passu with or junior in interest to the Guarantee (other than (a) repurchases, redemptions or other acquisitions of shares of capital stock of the
Debenture Issuer (A) in connection with any employment contract, benefit plan or other similar arrangement with or for the benefit of one or more employees,
officers, directors or consultants, (B) in connection with a dividend reinvestment or stockholder stock purchase plan or (C) in connection with the issuance of
capital stock of the Debenture Issuer (or securities convertible into or exercisable for such capital stock), as consideration in an acquisition transaction entered
into prior to the applicable Extension Period, (b) as a result of any exchange, reclassification, combination or conversion of any class or series of the Debenture
Issuer's capital stock (or any capital stock of asubsidiary of the Debenture Issuer) for any class or series of the Debenture |ssuer's capital stock or of any class or
series of the Debenture | ssuer's indebtedness for any class or series of the Debenture | ssuer's capital stock, (c) the purchase of fractional interestsin shares of the
Debenture Issuer's capital stock pursuant to the conversion or exchange provisions of such capital stock or the security being converted or exchanged, (d) any
declaration of adividend in connection with any stockholder's rights plan, or the issuance of rights, stock or other property under any stockholder's rights plan, or
the redemption or repurchase of rights pursuant thereto, or (€) any dividend in the form of stock, warrants, options or other rights where the dividend stock or the
stock issuable upon exercise of such warrants, options or other rights is the same stock as that on which the dividend is being paid or ranks pari passu with or
junior to such stock). Prior to the termination of any Extension Period, the Debenture Issuer may further extend such period; provided, that such period together
with all such previous and further consecutive extensions thereof shall not exceed 20 consecutive quarterly periods, or extend beyond the Maturity Date. Upon
the termination of any Extension Period and upon the payment of all Deferred Interest, the Debenture | ssuer may commence a new Extension Period, subject to the
foregoing reguirements. No interest or Deferred Interest shall be due and payable during an Extension Period, except at the end thereof, but Deferred Interest shall
accrue upon each installment of interest that would otherwise have been due and payable during such Extension Period until such installment is paid. If
Distributions are deferred, the Distributions due shall be paid on the date that the related Extension Period terminates, or, if such date is not a Distribution Payment
Date, on the immediately following Distribution Payment Date, to Holders of the Securities as they appear on the books and records of the Trust on the record
date immediately preceding such date. Distributions on the Securities must be paid on the dates payable (after giving effect to any Extension Period) to the extent
that the Trust has funds legally available for the payment of such distributions in the Property Account of the Trust. The Trust's funds available for Distribution
to the Holders of the Securities will be limited to payments received from the Debenture Issuer. The payment of Distributions out of moneys held by the Trust is
guaranteed by the Guarantor pursuant to the Guarantee.




Distributions on the Securities will be payable to the Holders thereof as they appear on the books and records of the Registrar on the relevant record dates. The
relevant record dates shall be 15 days before the relevant Distribution Payment Date. Distributions payable on any Securities that are not punctually paid on any
Distribution Payment Date, as aresult of the Debenture Issuer having failed to make a payment under the Debentures, as the case may be, when due (taking into
account any Extension Period), will cease to be payable to the Person in whose name such Securities are registered on the relevant record date, and such defaulted
Distribution will instead be payable to the Person in whose name such Securities are registered on the special record date or other specified date determined in
accordance with the Indenture. Notwithstanding anything to the contrary contained herein, if any Distribution Payment Date, other than on the Maturity Date,
Redemption Date (to the extent redeemed) or Special Redemption Date, falls on a day that is not a Business Day, then any Distributions payable will be paid on,
and such Distribution Payment Date will be moved to, the next succeeding Business Day, and additional Distributions will accrue for each day that such payment
is delayed as a result thereof. If the Maturity Date, Redemption Date or Special Redemption Date falls on a day that is not a Business Day, then the principal,
premium, if any, and/or Distributions payable on such date will be paid on the next succeeding Business Day, and no additional interest shall accrue (except that, if
such Business Day fallsin the next calendar year, such payment will be made on theimmediately preceding Business Day).

) In the event that there is any money or other property held by or for the Trust that is not accounted for hereunder, such property shall be
distributed pro rata (as defined herein) among the Holders of the Securities.

3 Liguidation Distribution Upon Dissolution. In the event of the voluntary or involuntary liquidation, dissolution, winding-up or termination of the
Trust (each, a "Liquidation") other than in connection with a redemption of the Debentures, the Holders of the Securities will be entitled to receive out of the
assets of the Trust available for distribution to Holders of the Securities, after satisfaction of liabilities to creditors of the Trust (to the extent not satisfied by the
Debenture Issuer), distributions equal to the aggregate of the stated liquidation amount of $1,000 per Security plus accrued and unpaid Distributions thereon to
the date of payment (such amount being the "Liquidation Distribution"), unless in connection with such Liquidation, the Debentures in an aggregate stated
principal amount equal to the aggregate stated liquidation amount of such Securities, with an interest rate equal to the Coupon Rate of, and bearing accrued and
unpaid interest in an amount equal to the accrued and unpaid Distributions on, and having the same record date as, such Securities, after paying or making
reasonable provision to pay all claims and obligations of the Trust in accordance with Section 3808(e) of the Statutory Trust Act, shall be distributed on a Pro Rata
basis to the Holders of the Securitiesin exchange for such Securities.

The Sponsor, as the Holder of all of the Common Securities, has the right at any time to dissolve the Trust (including without limitation upon the
occurrence of a Tax Event, an Investment Company Event or a Capital Treatment Event), subject to the receipt by the Debenture Issuer of prior approval from any
regulatory authority having jurisdiction over the Sponsor that is primarily responsible for regulating the activities of the Sponsor if such approval isthen required
under applicable capital guidelines or policies of such regulatory authority, an opinion of nationally recognized tax counsel that Holders will not recognize any
gainor lossfor

A-1-5




United States federal income tax purposes as a result of the distribution of Debentures and, after satisfaction of liabilities to creditors of the Trust, cause
the Debentures to be distributed to the Holders of the Securities on a Pro Rata basisin accordance with the aggregate stated li quidation amount thereof.

The Trust shall dissolve on the first to occur of (i) June 15, 2043, the expiration of the term of the Trust, (ii) a Bankruptcy Event with respect to the
Sponsor, the Trust or the Debenture Issuer, (iii) (other than in connection with a merger, consolidation or similar transaction not prohibited by the Indenture, this
Declaration or the Guarantee, as the case may be) the filing of a certificate of dissolution or its equivalent with respect to the Sponsor or upon the revocation of
the charter of the Sponsor and the expiration of 90 days after the date of revocation without a reinstatement thereof, (iv) the distribution to the Holders of the
Securities of the Debentures, upon exercise of the right of the Holder of all of the outstanding Common Securities to dissolve the Trust as described above, (v) the
entry of a decree of ajudicial dissolution of the Sponsor or the Trust, or (vi) when all of the Securities shall have been called for redemption and the amounts
necessary for redemption thereof shall have been paid to the Holders in accordance with the terms of the Securities. As soon as practicable after the dissolution of
the Trust and upon completion of the winding up of the Trust, the Trust shall terminate upon the filing of a certificate of cancellation with the Secretary of State of
the State of Delaware.

If a Liquidation of the Trust occurs as described in clause (i), (ii), (iii) or (v) in the immediately preceding paragraph, the Trust shall be liquidated by the
Administrators of the Trust as expeditiously as the Administrators determine to be possible by distributing, after satisfaction of liabilities to creditors of the Trust
as provided by applicable law, to the Holders of the Securities, the Debentures on a Pro Rata basis to the extent not satisfied by the Debenture | ssuer, unless such
distribution is determined by the Institutional Trustee not to be practical, in which event such Holders will be entitled to receive out of the assets of the Trust
available for distribution to the Holders, after satisfaction of liabilities to creditors of the Trust to the extent not satisfied by the Debenture I ssuer, an amount equal
to the Liquidation Distribution. An early Liquidation of the Trust pursuant to clause (iv) of the immediately preceding paragraph shall occur if the Administrators
determine that such Liquidation is possible by distributing, after satisfaction of liabilities to creditors of the Trust, to the Holders of the Securities on a Pro Rata
basis, the Debentures, and such distribution occurs.

If, upon any such Liquidation, the Liquidation Distribution can be paid only in part because the Trust has insufficient assets available to pay in full the
aggregate Liquidation Distribution, then the amounts payable directly by the Trust on such Capital Securities shall be paid to the Holders of the Securities on a
Pro Rata basis, except that if an Event of Default has occurred and is continuing, the Capital Securities shall have a preference over the Common Securities with
regard to such distributions.

Upon any such Liquidation of the Trust involving a distribution of the Debentures, if at the time of such Liquidation, the Capital Securities were rated by
at least one nationally-recognized statistical rating organization, the Debenture |ssuer will use its reasonable best efforts to obtain from at least one such or other
rating organization arating for the Debentures.




After the date for any distribution of the Debentures upon dissolution of the Trust, (i) the Securities of the Trust will be deemed to be no longer
outstanding, (ii) any certificates representing the Capital Securitieswill be deemed to represent undivided beneficial interestsin such of the Debentures as have an
aggregate principal amount equal to the aggregate stated liquidation amount of, with an interest rate identical to the distribution rate of, and bearing accrued and
unpaid interest equal to accrued and unpaid distributions on, the Securities until such certificates are presented to the Debenture Issuer or its agent for transfer or
reissuance (and until such certificates are so surrendered, no payments of interest or principal shall be made to Holders of Securities in respect of any payments
due and payable under the Debentures) and (iii) all rights of Holders of Securities under the Capital Securities or the Common Securities, as applicable, shall cease,
except the right of such Holders to receive Debentures upon surrender of certificates representing such Securities.

4, Redemption and Distribution.

@ The Debentures will mature on June 15, 2038. The Debentures may be redeemed by the Debenture Issuer, in whole or in part, on any March 15,
June 15, September 15 or December 15 on or after June 15, 2013 at the Redemption Price, upon not less than 30 nor more than 60 days' notice to Holders of such
Debentures. In addition, upon the occurrence and continuation of a Tax Event, an Investment Company Event or a Capital Treatment Event, the Debentures may
be redeemed by the Debenture Issuer in whole or in part, at any time within 90 days following the occurrence of such Tax Event, Investment Company Event or
Capital Treatment Event, asthe case may be (the " Special Redemption Date"), at the Special Redemption Price, upon not |ess than 30 nor more than 60 days' notice
to Holders of the Debentures so long as such Tax Event, Investment Company Event or Capital Treatment Event, as the case may be, is continuing. In each case,
the right of the Debenture I ssuer to redeem the Debentures is subject to the Debenture I ssuer having received prior approval from any regulatory authority having
jurisdiction over the Debenture Issuer, if such approval isthen required under applicable capital guidelines or policies of such regulatory authority.

"Capital Treatment Event" means the receipt by the Debenture Issuer and the Trust of an Opinion of Counsel experienced in such matters to the effect
that, as aresult of any amendment to, or change in, the laws, rules or regulations of the United States or any political subdivision thereof or therein, or asthe result
of any official or administrative pronouncement or action or decision interpreting or applying such laws, rules or regulations, which amendment or change is
effective or which pronouncement, action or decision is announced on or after the date of original issuance of the Capital Securities, there is more than an
insubstantial risk that within 90 days of the receipt of such opinion, the aggregate Liquidation Amount of the Capital Securitieswill not be eligible to be treated by
the Debenture Issuer as "Tier 1 Capital" (or the then equivalent thereof) for purposes of the capital adequacy guidelines of the Federal Reserve or OTS, as
applicable (or any successor regulatory authority with jurisdiction over bank, savings & loan or financial holding companies), as then in effect and applicable to
the Debenture |ssuer; provided, however, that the inability of the Debenture Issuer to treat all or any portion of the Liquidation Amount of the Capital Securities
as Tier 1 Capital shall not constitute the basis for a Capital Treatment Event, if such inability results from the Debenture Issuer having cumulative preferred stock,
minority interestsin consolidated subsidiaries, or any other class of security or interest which the Federal Reserve or OTS, as




applicable, may now or hereafter accord Tier 1 Capital treatment in excess of the amount which may now or hereafter qualify for treatment as Tier 1 Capital under
applicable capital adequacy guidelines; provided further, however, that the distribution of the Debt Securities in connection with the liquidation of the Trust by
the Debenture Issuer shall not in and of itself constitute a Capital Treatment Event unless such liquidation shall have occurred in connection with a Tax Event or
an Investment Company Event.

"Investment Company Event" means the receipt by the Debenture | ssuer and the Trust of an opinion of counsel experienced in such matters to the effect
that, as aresult of achangein law or regulation or written change in interpretation or application of law or regulation by any legislative body, court, governmental
agency or regulatory authority, there is more than an insubstantial risk that the Trust is or, within 90 days of the date of such opinion will be, considered an
"investment company" that is required to be registered under the Investment Company Act, which change or prospective change becomes effective or would
become effective, as the case may be, on or after the date of the original issuance of the Debentures.

"Redemption Date" means the date fixed for the redemption of Capital Securities, which shall be any March 15, June 15, September 15 or December 15 on
or after June 15, 2013.

"Redemption Price" means 100% of the principal amount of the Debentures being redeemed plus accrued and unpaid interest on such Debentures to the
Redemption Date or, in the case of aredemption due to the occurrence of a Special Event, to the Special Redemption Date if such Special Redemption Date is on or
after June 15, 2013.

"Special Event" means any of a Capital Treatment Event, a Tax Event or an Investment Company Event.

"Special Redemption Price" means, with respect to the redemption of any Debt Security following a Special Event, an amount in cash equal to 103.525%
of the principal amount of Debt Securities to be redeemed prior to June 15, 2009 and thereafter equal to the percentage of the principal amount of the Debt
Securitiesthat is specified below for the Special Redemption Date plus, in each case, unpaid interest accrued thereon to the Special Redemption Date:

Special Redemption During the

12-Month Period Beginning June 15 Percentage of Principal Amount
2009 102.820%
2010 102.115%
2011 101.410%
2012 100.705%
2013 and thereafter 100.000%

"Tax Event" means the receipt by the Debenture | ssuer and the Trust of an opinion of counsel experienced in such matters to the effect that, as aresult of
any amendment to or change (including any announced prospective change) in the laws or any regulations thereunder of the United States or any political
subdivision or taxing authority thereof or therein, or as aresult of any official administrative pronouncement (including any private letter ruling, technical advice
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memorandum, regulatory procedure, notice or announcement) (an "Administrative Action") or judicial decision interpreting or applying such laws or
regulations, regardless of whether such Administrative Action or judicial decision isissued to or in connection with a proceeding involving the Debenture | ssuer
or the Trust and whether or not subject to review or appeal, which amendment, clarification, change, Administrative Action or decision is enacted, promulgated or
announced, in each case on or after the date of original issuance of the Debentures, there is more than an insubstantial risk that: (i) the Trust is, or will be within 90
days of the date of such opinion, subject to United States federal income tax with respect to income received or accrued on the Debentures; (ii) interest payable by
the Debenture Issuer on the Debentures is not, or within 90 days of the date of such opinion, will not be, deductible by the Debenture Issuer, in whole or in part,
for United States federal income tax purposes; or (iii) the Trust is, or will be within 90 days of the date of such opinion, subject to more than a de minimis amount of
other taxes (including withholding taxes), duties, assessments or other governmental charges.

(b) Upon the repayment in full at maturity or redemption in whole or in part of the Debentures (other than following the distribution of the
Debentures to the Holders of the Securities), the proceeds from such repayment or payment shall concurrently be applied to redeem Pro Rata at the applicable
redemption price, Securities having an aggregate liquidation amount equal to the aggregate principal amount of the Debentures so repaid or redeemed; provided,
however, that holders of such Securities shall be given not less than 30 nor more than 60 days' notice of such redemption (other than at the scheduled maturity of
the Debentures).

(© If fewer than all the outstanding Securities are to be so redeemed, the Common Securities and the Capital Securities will be redeemed Pro Rata
and the Capital Securities to be redeemed will be as described in Section 4(€)(ii) below.

(d) The Trust may not redeem fewer than all the outstanding Capital Securities unless all accrued and unpaid Distributions have been paid on all
Capital Securitiesfor all quarterly Distribution periods terminating on or before the date of redemption.

(e Redemption or Distribution Procedures.

0] Notice of any redemption of, or notice of distribution of the Debentures in exchange for, the Securities (a
"Redemption/Distribution Notice") will be given by the Trust by mail to each Holder of Securities to be redeemed or exchanged not fewer than
30 nor more than 60 days before the date fixed for redemption or exchange thereof which, in the case of a redemption, will be the date fixed for
redemption of the Debentures. For purposes of the calculation of the date of redemption or exchange and the dates on which notices are given
pursuant to this Section 4(e)(i), a Redemption/Distribution Notice shall be deemed to be given on the day such noticeisfirst mailed by first-class
mail, postage prepaid, to Holders of such Securities. Each Redemption/Distribution Notice shall be addressed to the Holders of such Securities
at the address of each such Holder appearing on the books and records of the Registrar. No defect in the Redemption/Distribution Notice or in
the mailing thereof with respect to any




Holder shall affect the validity of the redemption or exchange proceedings with respect to any other Holder.

(i) In the event that fewer than all the outstanding Securities are to be redeemed, the Securities to be redeemed shall be redeemed
Pro Ratafrom each Holder of Capital Securities.

(iii) If the Securities are to be redeemed and the Trust gives a Redemption/Distribution Notice, which notice may only be issued if
the Debentures are redeemed as set out in this Section 4 (which notice will be irrevocable), then, provided, that the Institutional Trustee has a
sufficient amount of cash in connection with the related redemption or maturity of the Debentures, the Institutional Trustee will, with respect to
Book-Entry Capital Securities, on the Redemption Date or Special Redemption Date, as applicable, irrevocably deposit with the Depositary for
such Book-Entry Capital Securities, to the extent available therefor, funds sufficient to pay the relevant Redemption Price or Special Redemption
Price, as applicable, and will give such Depositary irrevocable instructions and authority to pay the Redemption Price or Special Redemption
Price, as applicable, to the Owners of the Capital Securities. With respect to Capital Securities that are not Book-Entry Capital Securities, the
Ingtitutional Trustee will pay, to the extent available therefore, the relevant Redemption Price or Special Redemption Price, as applicable, to the
Holders of such Securities by check mailed to the address of each such Holder appearing on the books and records of the Trust on the
redemption date. If a Redemption/Distribution Notice shall have been given and funds deposited as required, then immediately prior to the close
of business on the date of such deposit, Distributions will cease to accrue on the Securities so called for redemption and all rights of Holders of
such Securities so called for redemption will cease, except the right of the Holders of such Securities to receive the applicable Redemption Price
or Special Redemption Price, as applicable, specified in Section 4(a). If any date fixed for redemption of Securities is not a Business Day, then
payment of any such Redemption Price or Special Redemption Price, as applicable, payable on such date will be made on the next succeeding
day that is a Business Day except that, if such Business Day falls in the next calendar year, such payment will be made on the immediately
preceding Business Day, in each case with the same force and effect asif made on such date fixed for redemption. If payment of the Redemption
Price or Special Redemption Price, as applicable, in respect of any Securitiesisimproperly withheld or refused and not paid either by the Trust or
by the Debenture I ssuer as guarantor pursuant to the Guarantee, Distributions on such Securities will continue to accrue at the then applicable
rate from the original redemption date to the actual date of payment, in which case the actual payment date will be considered the date fixed for
redemption for purposes of calculating the Redemption Price or Special Redemption Price, as applicable. In the event of any redemption of the
Capital Securitiesissued by the Trust in part, the Trust shall not be required to (i) issue, register the transfer of or exchange any Security during
aperiod beginning at the opening of business 15 days before any selection for redemption of the Capital
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Securities and ending at the close of business on the earliest date on which the relevant notice of redemption is deemed to have been given to all Holders of the
Capital Securities to be so redeemed or (ii) register the transfer of or exchange any Capital Securities so selected for redemption, in whole or in part, except for the
unredeemed portion of any Capital Securities being redeemed in part.

(iv) Redemption/Distribution Notices shall be sent by the Administrators on behalf of the Trust (A) in respect of the Capital
Securities, to the Holders thereof, and (B) in respect of the Common Securities, to the Holder thereof.

(v) Subject to the foregoing and applicable law (including, without limitation, United States federal securities laws), and provided,
that the acquiror is not the Holder of the Common Securities or the obligor under the Indenture, the Sponsor or any of its subsidiaries may at
any time and from time to time purchase outstanding Capital Securities by tender, in the open market or by private agreement.

5. Voting Rights - Capital Securities.

(@ Except as provided under Sections 5(b) and 7 and as otherwise required by law and the Declaration, the Holders of the Capital Securities will
have no voting rights. The Administrators are required to call a meeting of the Holders of the Capital Securities if directed to do so by Holders of not less than
10% in liquidation amount of the Capital Securities.

(b) Subject to the requirements of obtaining atax opinion by the Institutional Trustee in certain circumstances set forth in the last sentence of this
paragraph, the Holders of a Mgjority in liquidation amount of the Capital Securities, voting separately as a class, have the right to direct the time, method, and
place of conducting any proceeding for any remedy available to the Institutional Trustee, or exercising any trust or power conferred upon the Institutional Trustee
under the Declaration, including the right to direct the Institutional Trustee, as holder of the Debentures, to (i) exercise the remedies available under the Indenture
as the holder of the Debentures, (ii) waive any past default that is waivable under the Indenture, (iii) exercise any right to rescind or annul a declaration that the
principal of all the Debentures shall be due and payable or (iv) consent on behalf of all the Holders of the Capital Securities to any amendment, modification or
termination of the Indenture or the Debentures where such consent shall be required; provided, however, that, where a consent or action under the Indenture
would require the consent or act of the holders of greater than a simple majority in principal amount of Debentures (a "Super Mgjority") affected thereby, the
Institutional Trustee may only give such consent or take such action at the written direction of the Holders of not |ess than the proportion in liquidation amount of
the Capital Securities outstanding which the relevant Super Magjority represents of the aggregate principal amount of the Debentures outstanding. If the
Institutional Trustee failsto enforce its rights under the Debentures after the Holders of a Majority or Super Mgjority, as the case may be, in liquidation amount of
such Capital Securities have so directed the Institutional Trustee, to the fullest extent permitted by law, a Holder of the Capital Securities may institute a legal
proceeding directly against the Debenture |ssuer to enforce the Institutional Trustee's rights under the Debentures without first instituting any legal proceeding
against the
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Institutional Trustee or any other person or entity. Notwithstanding the foregoing, if an Event of Default has occurred and is continuing and such event is
attributable to the failure of the Debenture I ssuer to pay interest or premium, if any, on or principal of the Debentures on the date such interest, premium, if any, on
or principal is payable (or in the case of redemption, the redemption date), then a Holder of record of the Capital Securities may directly institute a proceeding for
enforcement of payment, on or after the respective due dates specified in the Debentures, to such Holder directly of the principal of or premium, if any, or interest
on the Debentures having an aggregate principal amount equal to the aggregate liquidation amount of the Capital Securities of such Holder. The Institutional
Trustee shall notify all Holders of the Capital Securities of any default actually known to the Institutional Trustee with respect to the Debentures unless (x) such
default has been cured prior to the giving of such notice or (y) the Institutional Trustee determines in good faith that the withholding of such notice isin the
interest of the Holders of such Capital Securities, except where the default relates to the payment of principal of or interest on any of the Debentures. Such notice
shall state that such Indenture Event of Default also constitutes an Event of Default hereunder. Except with respect to directing the time, method and place of
conducting a proceeding for a remedy, the Institutional Trustee shall not take any of the actions described in clause (i), (ii) or (iii) above unless the Institutional
Trustee has obtained an opinion of tax counsel to the effect that, as a result of such action, the Trust will not be classified as other than a grantor trust for United
States federal income tax purposes.

In the event the consent of the Institutional Trustee, as the holder of the Debentures is required under the Indenture with respect to any amendment,
modification or termination of the Indenture, the Institutional Trustee shall request the written direction of the Holders of the Securities with respect to such
amendment, modification or termination and shall vote with respect to such amendment, modification or termination as directed by a Majority in liquidation amount
of the Securities voting together as a single class; provided, however, that where a consent under the Indenture would require the consent of a Super Majority,
the Institutional Trustee may only give such consent at the written direction of the Holders of not less than the proportion in liquidation amount of such Securities
outstanding which the relevant Super Majority represents of the aggregate principal amount of the Debentures outstanding. The Institutional Trustee shall not
take any such action in accordance with the written directions of the Holders of the Securities unless the Institutional Trustee has obtained an opinion of tax
counsel to the effect that, as aresult of such action, the Trust will not be classified as other than a grantor trust for United States federal income tax purposes.

A waiver of an Indenture Event of Default will constitute awaiver of the corresponding Event of Default hereunder. Any required approval or direction of
Holders of the Capital Securities may be given at a separate meeting of Holders of the Capital Securities convened for such purpose, at a meeting of al of the
Holders of the Securitiesin the Trust or pursuant to written consent. The Institutional Trustee will cause a notice of any meeting at which Holders of the Capital
Securities are entitled to vote, or of any matter upon which action by written consent of such Holders is to be taken, to be mailed to each Holder of record of the
Capital Securities. Each such notice will include a statement setting forth the following information (i) the date of such meeting or the date by which such actionis
to be taken, (ii) a description of any resolution proposed for adoption at such meeting on which such Holders are entitled to vote or of such matter upon which
written consent is sought and (iii) instructions for the delivery of proxies or

A-l-12




consents. No vote or consent of the Holders of the Capital Securitieswill be required for the Trust to redeem and cancel Capital Securities or to distribute
the Debenturesin accordance with the Declaration and the terms of the Securities.

Notwithstanding that Holders of the Capital Securities are entitled to vote or consent under any of the circumstances described above, any of the Capital
Securities that are owned by the Sponsor or any Affiliate of the Sponsor shall not entitle the Holder thereof to vote or consent and shall, for purposes of such
vote or consent, be treated as if such Capital Securitieswere not outstanding.

In no event will Holders of the Capital Securities have the right to vote to appoint, remove or replace the Administrators, which voting rights are vested
exclusively in the Sponsor as the Holder of all of the Common Securities of the Trust. Under certain circumstances as more fully described in the Declaration,
Holders of Capital Securities have the right to vote to appoint, remove or replace the Institutional Trustee and the Delaware Trustee.

6. Voting Rights - Common Securities.

@ Except as provided under Sections 6(b), 6(c) and 7 and as otherwise required by law and the Declaration, the Common Securities will have no
voting rights.

(b) The Holders of the Common Securities are entitled, in accordance with Article IV of the Declaration, to vote to appoint, remove or replace any
Administrators.

(© Subject to Section 6.8 of the Declaration and only after each Event of Default (if any) with respect to the Capital Securities has been cured,
waived or otherwise eliminated and subject to the requirements of the second to last sentence of this paragraph, the Holders of aMajority in liquidation amount of
the Common Securities, voting separately as a class, may direct the time, method, and place of conducting any proceeding for any remedy available to the
Institutional Trustee, or exercising any trust or power conferred upon the Institutional Trustee under the Declaration, including (i) directing the time, method, place
of conducting any proceeding for any remedy available to the Debenture Trustee, or exercising any trust or power conferred on the Debenture Trustee with
respect to the Debentures, (ii) waiving any past default and its consequences that are waivable under the Indenture, or (iii) exercising any right to rescind or annul
a declaration that the principal of all the Debentures shall be due and payable, provided, however, that, where a consent or action under the Indenture would
require a Super Magjority, the Institutional Trustee may only give such consent or take such action at the written direction of the Holders of not less than the
proportion in liquidation amount of the Common Securities which the relevant Super Majority represents of the aggregate principal amount of the Debentures
outstanding. Notwithstanding this Section 6(c), the Institutional Trustee shall not revoke any action previously authorized or approved by a vote or consent of
the Holders of the Capital Securities. Other than with respect to directing the time, method and place of conducting any proceeding for any remedy available to the
Institutional Trustee or the Debenture Trustee as set forth above, the Institutional Trustee shall not take any action described in clause (i), (ii) or (iii) above, unless
the Institutional Trustee has obtained an opinion of tax counsel to the effect that for the purposes of United States federal income tax the Trust will not be
classified as other than a grantor trust on account of such action. If the Institutional Trustee failsto enforceitsrights
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under the Declaration, to the fullest extent permitted by law any Holder of the Common Securities may institute alegal proceeding directly against any Person to
enforce the Institutional Trustee's rights under the Declaration, without first instituting alegal proceeding against the Institutional Trustee or any other Person.

Any approval or direction of Holders of the Common Securities may be given at a separate meeting of Holders of the Common Securities convened for
such purpose, at ameeting of all of the Holders of the Securitiesin the Trust or pursuant to written consent. The Administrators will cause a notice of any meeting
at which Holders of the Common Securities are entitled to vote, or of any matter upon which action by written consent of such Holdersisto be taken, to be mailed
to each Holder of the Common Securities. Each such notice will include a statement setting forth (i) the date of such meeting or the date by which such action isto
be taken, (ii) a description of any resolution proposed for adoption at such meeting on which such Holders are entitled to vote or of such matter upon which
written consent is sought and (iii) instructions for the delivery of proxies or consents.

No vote or consent of the Holders of the Common Securities will be required for the Trust to redeem and cancel Common Securities or to distribute the
Debentures in accordance with the Declaration and the terms of the Securities.

7. Amendments to Declaration and Indenture.

€) In addition to any requirements under Section 11.1 of the Declaration, if any proposed amendment to the Declaration provides for, or the
Trustees otherwise propose to effect, (i) any action that would adversely affect the powers, preferences or special rights of the Securities, whether by way of
amendment to the Declaration or otherwise, or (ii) the Liquidation of the Trust, other than as described in Section 7.1 of the Declaration, then the Holders of
outstanding Securities, voting together as a single class, will be entitled to vote on such amendment or proposal and such amendment or proposal shall not be
effective except with the approval of the Holders of not less than a Majority in liquidation amount of the Securities affected thereby; provided, however, if any
amendment or proposal referred to in clause (i) above would adversely affect only the Capital Securities or only the Common Securities, then only the affected
class will be entitled to vote on such amendment or proposal and such amendment or proposal shall not be effective except with the approval of a Majority in
liquidation amount of such class of Securities.

(b) In the event the consent of the Institutional Trustee as the holder of the Debentures is required under the Indenture with respect to any
amendment, modification or termination of the Indenture or the Debentures, the Institutional Trustee shall request the written direction of the Holders of the
Securities with respect to such amendment, modification or termination and shall vote with respect to such amendment, modification, or termination as directed by
aMajority in liquidation amount of the Securities voting together as a single class; provided, however, that where a consent under the Indenture would require a
Super Majority, the Institutional Trustee may only give such consent at the written direction of the Holders of not less than the proportion in liquidation amount
of the Securities which the relevant Super Mg ority represents of the aggregate principal amount of the Debentures outstanding.
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Notwithstanding the foregoing, no amendment or modification may be made to the Declaration if such amendment or modification would (i) cause the Trust to be
classified for purposes of United States federal income taxation as other than a grantor trust, (i) reduce or otherwise adversely affect the powers of the
Institutional Trustee or (iii) cause the Trust to be deemed an "investment company” which is required to be registered under the Investment Company Act.

(@] Notwithstanding any provision of the Declaration, the right of any Holder of the Capital Securitiesto receive payment of distributions and other
payments upon redemption or otherwise, on or after their respective due dates, or to institute a suit for the enforcement of any such payment on or after such
respective dates, shall not be impaired or affected without the consent of such Holder. For the protection and enforcement of the foregoing provision, each and
every Holder of the Capital Securities shall be entitled to such relief as can be given either at law or equity.

8. Pro Rata. A reference in these terms of the Securities to any payment, distribution or treatment as being "Pro Rata" shall mean pro rata to each
Holder of the Securities according to the aggregate liquidation amount of the Securities held by the relevant Holder in relation to the aggregate liquidation amount
of all Securities outstanding unless, in relation to a payment, an Event of Default has occurred and is continuing, in which case any funds available to make such
payment shall be paid first to each Holder of the Capital Securities Pro Rata according to the aggregate liquidation amount of the Capital Securities held by the
relevant Holder relative to the aggregate liquidation amount of all Capital Securities outstanding, and only after satisfaction of all amounts owed to the Holders of
the Capital Securities, to each Holder of the Common Securities Pro Rata according to the aggregate liquidation amount of the Common Securities held by the
relevant Holder relative to the aggregate liquidation amount of all Common Securities outstanding.

9. Ranking. The Capital Securities rank pari passu with, and payment thereon shall be made Pro Rata with, the Common Securities except that, where
an Event of Default has occurred and is continuing, the rights of Holders of the Common Securities to receive payment of Distributions and payments upon
liquidation, redemption and otherwise are subordinated to the rights of the Holders of the Capital Securities with the result that no payment of any Distribution on,
or Redemption Price or Special Redemption Price of, any Common Security, and no other payment on account of redemption, liquidation or other acquisition of
Common Securities, shall be made unless payment in full in cash of all accumulated and unpaid Distributions on all outstanding Capital Securities for all
distribution periods terminating on or prior thereto, or in the case of payment of the Redemption Price or Special Redemption Price the full amount of such
Redemption Price or the Special Redemption Price on all outstanding Capital Securities then called for redemption, shall have been made or provided for, and all
funds immediately available to the Institutional Trustee shall first be applied to the payment in full in cash of all Distributions on, or the Redemption Price or the
Special Redemption Price of, the Capital Securitiesthen due and payable.

10. Acceptance of Guarantee and Indenture. Each Holder of the Capital Securities and the Common Securities, by the acceptance of such Securities,
agrees to the provisions of the Guarantee, including the subordination provisions therein and to the provisions of the Indenture.
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11. No Preemptive Rights. The Holders of the Securities shall have no, and the issuance of the Securities is not subject to,
preemptive or similar rights to subscribe for any additional securities.

12. Miscellaneous. These terms constitute a part of the Declaration. The Sponsor will provide a copy of the Declaration, the Guarantee, and the
Indenture to a Holder without charge on written request to the Sponsor at its principal place of business.
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EXHIBIT A-1
FORM OF CAPITAL SECURITY CERTIFICATE
[FORM OF FACE OF SECURITY]

THIS CAPITAL SECURITY IS A GLOBAL CAPITAL SECURITY WITHIN THE MEANING OF THE DECLARATION HEREINAFTER REFERRED TO
AND IS REGISTERED IN THE NAME OF THE DEPOSITORY TRUST COMPANY ("DTC") OR A NOMINEE OF DTC. THIS CAPITAL SECURITY IS
EXCHANGEABLE FOR CAPITAL SECURITIES REGISTERED IN THE NAME OF A PERSON OTHER THAN DTC OR ITS NOMINEE ONLY IN THE LIMITED
CIRCUMSTANCES DESCRIBED IN THE DECLARATION, AND NO TRANSFER OF THIS CAPITAL SECURITY (OTHER THAN A TRANSFER OF THIS
CAPITAL SECURITY ASA WHOLE BY DTC TO A NOMINEE OF DTC OR BY A NOMINEE OF DTC TO DTC OR ANOTHER NOMINEE OF DTC) MAY BE
REGISTERED EXCEPT IN LIMITED CIRCUMSTANCES.

UNLESS THIS CAPITAL SECURITY ISPRESENTED BY AN AUTHORIZED REPRESENTATIVE OF DTC TO CITY HOLDING CAPITAL TRUST III OR
ITSAGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CAPITAL SECURITY ISSUED IS REGISTERED AS REQUESTED BY
AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT HEREON ISMADE TO CEDE & CO. OR TO SUCH OTHER ENTITY ASISREQUESTED
BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON ISWRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HASAN INTEREST HEREIN.

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, ASAMENDED (THE "SECURITIESACT"), OR ANY STATE
SECURITIESLAWS OR ANY OTHER APPLICABLE SECURITIES LAWS. NEITHER THISSECURITY NOR ANY INTEREST OR PARTICIPATION HEREIN MAY
BE REOFFERED, SOLD, ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF IN THE ABSENCE OF SUCH REGISTRATION
OR UNLESS SUCH TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE
HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF AGREES TO OFFER, SELL OR OTHERWISE TRANSFER SUCH SECURITY ONLY (A) TO THE
DEBENTURE ISSUER OR THE TRUST, (B) PURSUANT TO RULE 144A UNDER THE SECURITIES ACT ("RULE 144A"), TO A PERSON THE HOLDER
REASONABLY BELIEVES IS A "QUALIFIED INSTITUTIONAL BUYER" AS DEFINED IN RULE 144A THAT PURCHASES FOR ITS OWN ACCOUNT OR FOR
THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOM NOTICE ISGIVEN THAT THE TRANSFER IS BEING MADE IN RELIANCE ON RULE
144A, (C) TO A "NON U.S. PERSON" IN AN "OFFSHORE TRANSACTION" PURSUANT TO REGULATION SUNDER THE SECURITIES ACT, (D) PURSUANT
TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT TO AN "ACCREDITED INVESTOR" WITHIN THE MEANING
OF SUBPARAGRAPH (@) (1), (2), (3) OR (7) OF RULE 501 UNDER THE SECURITIESACT THAT ISACQUIRING THE SECURITY FOR
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ITS OWN ACCOUNT, OR FOR THE ACCOUNT OF AN "ACCREDITED INVESTOR," FOR INVESTMENT PURPOSES AND NOT WITH A VIEW TO,
OR FOR OFFER OR SALE IN CONNECTION WITH, ANY DISTRIBUTION IN VIOLATION OF THE SECURITIES ACT, OR (E) PURSUANT TO ANOTHER
AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT, SUBJECT TO THE DEBENTURE ISSUER'S AND THE
TRUST'SRIGHT PRIOR TO ANY SUCH OFFER, SALE OR TRANSFER PURSUANT TO CLAUSES (D) OR (E) TO REQUIRE THE DELIVERY OF AN OPINION OF
COUNSEL, CERTIFICATION AND/OR OTHER INFORMATION SATISFACTORY TO EACH OF THEM IN ACCORDANCE WITH THE AMENDED AND
RESTATED DECLARATION OF TRUST, A COPY OF WHICH MAY BE OBTAINED FROM THE DEBENTURE ISSUER OR THE TRUST. THE HOLDER OF THIS
SECURITY BY ITSACCEPTANCE HEREOF AGREES THAT IT WILL COMPLY WITH THE FOREGOING RESTRICTIONS.

THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF AGREES, REPRESENTS AND WARRANTS THAT IT WILL NOT ENGAGE IN

HEDGING TRANSACTIONS INVOLVING THIS SECURITY UNLESS SUCH TRANSACTIONS ARE IN COMPLIANCE WITH THE SECURITIES ACT OR AN
APPLICABLE EXEMPTION THEREFROM.

THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF ALSO AGREES, REPRESENTS AND WARRANTS THAT IT IS NOT AN
EMPLOYEE BENEFIT, INDIVIDUAL RETIREMENT ACCOUNT OR OTHER PLAN OR ARRANGEMENT SUBJECT TO TITLE | OF THE EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974, ASAMENDED ("ERISA"), OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, ASAMENDED
(THE"CODE"), (EACH A "PLAN"), OR AN ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS' BY REASON OF ANY PLAN'SINVESTMENT
IN THE ENTITY AND NO PERSON INVESTING "PLAN ASSETS' OF ANY PLAN MAY ACQUIRE OR HOLD THIS SECURITY OR ANY INTEREST THEREIN,
UNLESS SUCH PURCHASER OR HOLDER IS ELIGIBLE FOR THE EXEMPTIVE RELIEF AVAILABLE UNDER U.S. DEPARTMENT OF LABOR PROHIBITED
TRANSACTION CLASS EXEMPTION 96-23, 95-60, 91-38, 90-1 OR 84-14 OR ANOTHER APPLICABLE EXEMPTION OR ITS PURCHASE AND HOLDING OF
THIS SECURITY IS NOT PROHIBITED BY SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE WITH RESPECT TO SUCH PURCHASE OR HOLDING.
ANY PURCHASER OR HOLDER OF THIS SECURITY OR ANY INTEREST THEREIN WILL BE DEEMED TO HAVE REPRESENTED BY ITS PURCHASE AND
HOLDING THEREOF THAT EITHER (i) IT ISNOT AN EMPLOYEE BENEFIT PLAN WITHIN THE MEANING OF SECTION 3(3) OF ERISA, OR A PLAN TO
WHICH SECTION 4975 OF THE CODE ISAPPLICABLE, A TRUSTEE OR OTHER PERSON ACTING ON BEHALF OF AN EMPLOYEE BENEFIT PLAN OR PLAN,
OR ANY OTHER PERSON OR ENTITY USING THE ASSETS OF ANY EMPLOYEE BENEFIT PLAN OR PLAN TO FINANCE SUCH PURCHASE, OR (ii) SUCH
PURCHASE WILL NOT RESULT IN A PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE FOR WHICH THERE
ISNO APPLICABLE STATUTORY OR ADMINISTRATIVE EXEMPTION.
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IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL DELIVER TO THE REGISTRAR AND TRANSFER AGENT SUCH CERTIFICATESAND
OTHER INFORMATION AS MAY BE REQUIRED BY THE AMENDED AND RESTATED DECLARATION OF TRUST TO CONFIRM THAT THE TRANSFER
COMPLIESWITH THE FOREGOING RESTRICTIONS.

THIS SECURITY WILL BE ISSUED AND MAY BE TRANSFERRED ONLY IN BLOCKS HAVING A LIQUIDATION AMOUNT OF NOT LESS THAN
$100,000 AND MULTIPLES OF $1,000 IN EXCESS THEREOF. ANY ATTEMPTED TRANSFER OF THIS SECURITY IN A BLOCK HAVING A LIQUIDATION
AMOUNT OF LESS THAN $100,000 SHALL BE DEEMED TO BE VOID AND OF NO LEGAL EFFECT WHATSOEVER. ANY SUCH PURPORTED TRANSFEREE
SHALL BE DEEMED NOT TO BE THE HOLDER OF THIS SECURITY FOR ANY PURPOSE, INCLUDING, BUT NOT LIMITED TO, THE RECEIPT OF
DISTRIBUTIONS ON THIS SECURITY, AND SUCH PURPORTED TRANSFEREE SHALL BE DEEMED TO HAVE NO INTEREST WHATSOEVER IN THIS
SECURITY.
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Certificate Number [P-001] Number of Capital Securities 16,000
CUSIPNO:
Certificate Evidencing Capital Securities
of
City Holding Capital Trust I11
Capital Securities
(liquidation amount $1,000 per Capital Security)

City Holding Capital Trust I, astatutory trust created under the laws of the State of Delaware (the "Trust"), hereby certifiesthat Cede & Co., as nominee
on behalf of The Depository Trust Company (the "Holder"), is the registered owner of 16,000 capital securities of the Trust representing undivided beneficial
interests in the assets of the Trust, designated the capital securities (liquidation amount $1,000 per Capital Security) (the "Capital Securities"). Subject to the
Declaration (as defined below), the Capital Securities are transferable on the books and records of the Trust, in person or by a duly authorized attorney, upon
surrender of this Certificate duly endorsed and in proper form for transfer. The Capital Securities represented hereby are issued pursuant to, and the designation,
rights, privileges, restrictions, preferences and other terms and provisions of the Capital Securities shall in all respects be subject to, the provisions of the
Amended and Restated Declaration of Trust of the Trust, dated as of March 27, 2008, among David L. Bumgarner and Dewey E. S. Kuhns, |11, as Administrators,
Wells Fargo Delaware Trust Company, as Delaware Trustee, Wells Fargo Bank, National Association, as Institutional Trustee, City Holding Company, as Sponsor,
and the holders from time to time of undivided beneficial interestsin the assets of the Trust, including the designation of the terms of the Capital Securities as set
forth in Annex | to the Declaration, as the same may be amended from time to time (the "Declaration™). Capitalized terms used herein but not defined shall have the
meaning given them in the Declaration. The Holder is entitled to the benefits of the Guarantee to the extent provided therein. The Sponsor will provide a copy of
the Declaration, the Guarantee, and the Indenture to the Holder without charge upon written request to the Sponsor at its principal place of business.

By acceptance of this Security, the Holder is bound by the Declaration and is entitled to the benefits thereunder.

By acceptance of this Security, the Holder agreesto treat, for United States federal income tax purposes, the Debentures as indebtedness and the Capital
Securities as evidence of beneficial ownership in the Debentures.

This Capital Security is governed by, and shall be construed in accordance with, the laws of the State of Delaware, without regard to principles of conflict
of laws.
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IN WITNESS WHEREOF, the Trust has duly executed this certificate.

City Holding Capital Trust I11

By:

Name:
Title: Administrator

Dated:

CERTIFICATE OF AUTHENTICATION
Thisisone of the Capital Securitiesreferred to in the within-mentioned Declaration.

WELLS FARGO BANK, NATIONAL
ASSOCIATION,
not initsindividual capacity but solely asthe Institutional Trustee

By:

Authorized Officer
Dated
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[FORM OF REVERSE OF SECURITY]

Distributions payable on each Capital Security will be payable at a variable per annum rate of interest, reset quarterly, equal to LIBOR (as defined in the
Declaration) plus 3.5% (the "Coupon Rate") of the stated liquidation amount of $1,000 per Capital Security (provided, however, that the Coupon Rate for any
Distribution Payment Period may not exceed the highest rate permitted by New York law, as the same may be modified by United States law of genera
applicability), such Coupon Rate being the rate of interest payable on the Debentures to be held by the Institutional Trustee. Distributionsin arrears for more than
one quarterly period will bear interest thereon compounded quarterly at the then applicable Coupon Rate for each such quarterly period (to the extent permitted by
applicable law). The term "Distributions" as used herein includes cash distributions, any such compounded distributions and any Additional Interest payable on
the Debentures unless otherwise stated. A Distribution is payable only to the extent that payments are made in respect of the Debentures held by the Institutional
Trustee and to the extent the Institutional Trustee has funds legally available in the Property Account therefor. The amount of Distributions payable for any
period will be computed for any full quarterly Distribution period on the basis of a 360-day year and the actual number of days elapsed in the relevant Distribution
Payment Period.

Except as otherwise described below, Distributions on the Capital Securities will be cumulative, will accrue from the date of original issuance and will be
payable quarterly in arrears on March 15, June 15, September 15 and December 15 of each year, commencing on June 15, 2008 (each, a "Distribution Payment
Date"). Upon submission of Notice (as defined in the Indenture) and so long as no Event of Default pursuant to paragraphs (c), (e), (f) or (g) of Section 5.01 of the
Indenture has occurred and is continuing, the Debenture Issuer has the right under the Indenture to defer payments of interest on the Debentures by extending
the interest distribution period for up to 20 consecutive quarterly periods (each, an "Extension Period") at any time and from time to time on the Debentures,
subject to the conditions described below, during which Extension Period no interest shall be due and payable (except any Additional Interest that may be due
and payable). During any Extension Period, interest will continue to accrue on the Debentures, and interest on such accrued interest (such accrued interest and
interest thereon referred to herein as "Deferred Interest") will accrue at an annual rate equal to the Coupon Rate in effect for each such Extension Period,
compounded quarterly from the date such Deferred Interest would have been payable were it not for the Extension Period, to the extent permitted by law. No
Extension Period may end on a date other than a Distribution Payment Date. At the end of any such Extension Period, the Debenture Issuer shall pay all Deferred
Interest then accrued and unpaid on the Debentures; provided, however, that no Extension Period may extend beyond the Maturity Date, Redemption Date (to the
extent redeemed) or Special Redemption Date. Prior to the termination of any Extension Period, the Debenture Issuer may further extend such period, provided, that
such period together with all such previous and further consecutive extensions thereof shall not exceed 20 consecutive quarterly periods, or extend beyond the
Maturity Date, Redemption Date (to the extent redeemed) or Special Redemption Date. Upon the termination of any Extension Period and upon the payment of all
Deferred Interest, the Debenture | ssuer may commence a new Extension Period, subject to the foregoing requirements. No interest or Deferred I nterest (except any
Additional Interest that may be due and payable) shall be due and payable during an Extension Period, except at the end thereof, but Deferred I nterest shall accrue
upon each installment of interest that would otherwise have been due and payable during such
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Extension Period until such installment is paid. If Distributions are deferred, the Distributions due shall be paid on the date that the related Extension
Period terminates to Holders of the Securities as they appear on the books and records of the Trust on the record date immediately preceding such date.
Distributions on the Securities must be paid on the dates payable (after giving effect to any Extension Period) to the extent that the Trust has funds legally
available for the payment of such distributions in the Property Account of the Trust. The Trust's funds available for Distribution to the Holders of the Securities
will be limited to payments received from the Debenture Issuer. The payment of Distributions out of moneys held by the Trust is guaranteed by the Guarantor

pursuant to the Guarantee.

The Capital Securities shall be redeemable as provided in the Declaration.
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ASSIGNMENT

FOR VALUE RECEIVED, the undersigned assigns and transfers this Capital Security Certificate to:

(Insert assignee's social security or tax identification number)

(Insert address and zip code of assignee),

and irrevocably appoints
as agent to transfer this Capital Security Certificate on the books of the Trust. The agent may substitute another to act for it, him or her.

Date:

Signature:

(Sign exactly as your name appears on the other side of this Capital Security Certificate)

Signature
Guarantee:

! Signature must be guaranteed by an "eligible guarantor institution" that is a bank, stockbroker, savings and |oan association or credit union meeting the
requirements of the Security registrar, which requirements include membership or participation in the Securities Transfer Agents Medallion Program ("STAMP") or
such other "signature guarantee program" as may be determined by the Security registrar in addition to, or in substitution for, STAMP, all in accordance with the
Securities Exchange Act of 1934, as amended.

A-1-8




EXHIBIT A-2
FORM OF COMMON SECURITY CERTIFICATE

THIS COMMON SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR ANY STATE SECURITIES
LAWS OR ANY OTHER APPLICABLE SECURITIES LAWS AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT
PURSUANT TO AN EXEMPTION FROM REGISTRATION.

EXCEPT AS SET FORTH IN SECTION 8.1 (b) OF THE DECLARATION (AS DEFINED BELOW), THIS SECURITY MAY NOT BE OFFERED, SOLD,
PLEDGED OR OTHERWISE TRANSFERRED.
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Certificate Number [C-001] Number of Common Securities 495
Certificate Evidencing Common Securities
of
City Holding Capital Trust 11

City Holding Capital Trust 111, a statutory trust created under the laws of the State of Delaware (the "Trust"), hereby certifies that City Holding Company
(the "Holder") is the registered owner of 495 common securities of the Trust representing undivided beneficial interests in the assets of the Trust (liquidation
amount $1,000 per Common Security) (the "Common Securities'). The Common Securities represented hereby are issued pursuant to, and the designation, rights,
privileges, restrictions, preferences and other terms and provisions of the Common Securities shall in all respects be subject to, the provisions of the Amended
and Restated Declaration of Trust of the Trust, dated as of March 27, 2008, among David L. Bumgarner and Dewey E. S. Kuhns, |1, as Administrators, Wells Fargo
Delaware Trust Company, as Delaware Trustee, Wells Fargo Bank, National Association, as Institutional Trustee, the Holder, as Sponsor, and the holders from
time to time of undivided beneficial interestsin the assets of the Trust, including the designation of the terms of the Common Securities as set forth in Annex | to
the Declaration, as the same may be amended from time to time (the "Declaration"). Capitalized terms used herein but not defined shall have the meaning given
them in the Declaration. The Sponsor will provide a copy of the Declaration and the Indenture to the Holder without charge upon written request to the Sponsor at
its principal place of business.

As set forth in the Declaration, when an Event of Default has occurred and is continuing, the rights of Holders of Common Securities to payment in
respect of Distributions and payments upon Liquidation, redemption or otherwise are subordinated to the rights of payment of Holders of the Capital Securities.

By acceptance of this Certificate, the Holder is bound by the Declaration and is entitled to the benefits thereunder.

By acceptance of this Certificate, the Holder agrees to treat, for United States federal income tax purposes, the Debentures as indebtedness and the
Common Securities as evidence of undivided beneficial ownership in the Debentures.

This Common Security is governed by, and shall be construed in accordance with, the laws of the State of Delaware, without regard to principles of
conflict of laws.
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IN WITNESS WHEREOF, the Trust has executed this certificate as of this day of , 2008.

City Holding Capital Trust I11

By:

Name:

Title: Administrator
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[FORM OF REVERSE OF SECURITY]

Distributions payable on each Common Security will be identical in amount to the Distributions payable on each Capital Security, which is at a variable
per annum rate of interest, reset quarterly, equal to LIBOR (as defined in the Declaration) plus 3.5% (the " Coupon Rate") of the stated liquidation amount of $1,000
per Capital Security (provided, however, that the Coupon Rate for any Distribution Payment Period may not exceed the highest rate permitted by New Y ork law, as
the same may be modified by United States law of general applicability), such Coupon Rate being the rate of interest payable on the Debentures to be held by the
Institutional Trustee. Distributions in arrears for more than one quarterly period will bear interest thereon compounded quarterly at the then applicable Coupon
Rate for each such quarterly period (to the extent permitted by applicable law). The term "Distributions" as used herein includes cash distributions, any such
compounded distributions and any Additional Interest payable on the Debentures unless otherwise stated. A Distribution is payable only to the extent that
payments are made in respect of the Debentures held by the Institutional Trustee and to the extent the Institutional Trustee has funds legally available in the
Property Account therefor. The amount of Distributions payable for any period will be computed for any full quarterly Distribution period on the basis of a 360-
day year and the actual number of days elapsed in the relevant Distribution Payment Period.

Except as otherwise described below, Distributions on the Common Securities will be cumulative, will accrue from the date of original issuance and will be
payable quarterly in arrears on March 15, June 15, September 15 and December 15 of each year, commencing on June 15, 2008 (each, a "Distribution Payment
Date"). Upon submission of Notice (as defined in the Indenture) and so long as no Event of Default pursuant to paragraphs (c), (e), (f) or (g) of Section 5.01 of the
Indenture has occurred and is continuing, the Debenture Issuer has the right under the Indenture to defer payments of interest on the Debentures by extending
the interest distribution period for up to 20 consecutive quarterly periods (each, an "Extension Period") at any time and from time to time on the Debentures,
subject to the conditions described below, during which Extension Period no interest shall be due and payable (except any Additional Interest that may be due
and payable). During any Extension Period, interest will continue to accrue on the Debentures, and interest on such accrued interest (such accrued interest and
interest thereon referred to herein as "Deferred Interest") will accrue at an annual rate equal to the Coupon Rate in effect for each such Extension Period,
compounded quarterly from the date such Deferred Interest would have been payable were it not for the Extension Period, to the extent permitted by law. No
Extension Period may end on a date other than a Distribution Payment Date. At the end of any such Extension Period, the Debenture Issuer shall pay all Deferred
Interest then accrued and unpaid on the Debentures; provided, however, that no Extension Period may extend beyond the Maturity Date, Redemption Date (to the
extent redeemed) or Special Redemption Date. Prior to the termination of any Extension Period, the Debenture Issuer may further extend such period, provided, that
such period together with all such previous and further consecutive extensions thereof shall not exceed 20 consecutive quarterly periods, or extend beyond the
Maturity Date, Redemption Date (to the extent redeemed) or Special Redemption Date. Upon the termination of any Extension Period and upon the payment of all
Deferred Interest, the Debenture | ssuer may commence a new Extension Period, subject to the foregoing requirements. No interest or Deferred I nterest (except any
Additional Interest that may be due and payable) shall be due and payable during an Extension Period, except at the end thereof, but Deferred Interest shall accrue

A-2-4




upon each installment of interest that would otherwise have been due and payable during such Extension Period until such installment is paid. If
Distributions are deferred, the Distributions due shall be paid on the date that the related Extension Period terminates to Holders of the Securities as they appear
on the books and records of the Trust on the record date immediately preceding such date.

Distributions on the Securities must be paid on the dates payable (after giving effect to any Extension Period) to the extent that the Trust has funds
legally available for the payment of such distributions in the Property Account of the Trust. The Trust's funds legally available for Distribution to the Holders of
the Securities will be limited to payments received from the Debenture I ssuer. The payment of Distributions out of moneys held by the Trust is guaranteed by the
Guarantor pursuant to the Guarantee.

The Common Securities shall be redeemable as provided in the Declaration.

A-2-5




ASSIGNMENT

FOR VALUE RECEIVED, the undersigned assigns and transfers this Common Security Certificate to:

(Insert assignee's social security or tax identification number)

(Insert address and zip code of assignee),

and irrevocably appoints as agent to transfer this Common Security Certificate on the books of the Trust. The agent may substitute another to act for
him or her.

Date:

Signature:

(Sign exactly as your name appears on the other side of this Capital Security Certificate)

Signature Guarantee:

2 Signature must be guaranteed by an "eligible guarantor institution" that is a bank, stockbroker, savings and loan association or credit union, meeting
the requirements of the Security registrar, which requirements include membership or participation in the Securities Transfer Agents Medallion Program
("STAMP") or such other "signature guarantee program" as may be determined by the Security registrar in addition to, or in substitution for, STAMP, al in
accordance with the Securities Exchange Act of 1934, as amended.
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THIS INDENTURE, dated as of March 27, 2008, between City Holding Company, a bank holding company incorporated in West Virginia
(hereinafter sometimes called the "Company"), and Wells Fargo Bank, National Association, a national banking association, as trustee (hereinafter sometimes
called the"Trustee").

WITNESSETH:
WHEREAS, for its lawful corporate purposes, the Company has duly authorized the issuance of its Junior Subordinated Debt Securities due
June 15, 2038 (the "Debt Securities") under this Indenture and to provide, among other things, for the execution and authentication, delivery and administration
thereof, the Company has duly authorized the execution of this Indenture.

NOW, THEREFORE, in consideration of the premises, and the purchase of the Debt Securities by the holders thereof, the Company covenants
and agrees with the Trustee for the equal and proportionate benefit of the respective holders from time to time of the Debt Securities asfollows:

ARTICLEI

DEFINITIONS

SECTION 1.01. Definitions.

The terms defined in this Section 1.01 (except as herein otherwise expressly provided or unless the context otherwise requires) for al purposes
of this Indenture and of any indenture supplemental hereto shall have the respective meanings specified in this Section 1.01. All accounting terms used herein and
not expressly defined shall have the meanings assigned to such terms in accordance with generally accepted accounting principles and the term "generally
accepted accounting principles’ means such accounting principles as are generally accepted in the United States at the time of any computation. The words
"herein," "hereof" and "hereunder" and other words of similar import refer to this Indenture as a whole and not to any particular Article, Section or other

subdivision.

"Additional Interest" shall have the meaning set forth in Section 3.06.

"Additional Provisions' shall have the meaning set forth in Section 15.01.

"Applicable Depository Procedures’ means, with respect to any transfer or transaction involving a Global Debenture or beneficial interest
therein, the rules and procedures of the Depositary for such Global Debenture, in each case to the extent applicable to such transaction and as in effect from time

totime.

"Authenticating Agent" means any agent or agents of the Trustee which at the time shall be appointed and acting pursuant to Section 6.12.

"Bankruptcy Law" means Title 11, U.S. Code, or any similar federal or state law for the relief of debtors.




"Board of Directors" means the board of directors or the executive committee or any other duly authorized designated officers of the Company.

"Board Resolution" means a copy of a resolution certified by the Secretary or an Assistant Secretary of the Company to have been duly
adopted by the Board of Directorsand to bein full force and effect on the date of such certification and delivered to the Trustee.

"Business Day" means any day other than a Saturday, Sunday or any other day on which banking institutions in Wilmington, Delaware or New
York City are permitted or required by any applicable law or executive order to close.

"Calculation Agent" means the Person identified as "Trustee" in the first paragraph hereof with respect to the Debt Securities and the
Institutional Trustee with respect to the Trust Securities.

"Capital Securities' means undivided beneficial interests in the assets of the Trust which are designated as "Capital Securities" and rank pari
passu with Common Securities issued by the Trust; provided, however, that if an Event of Default has occurred and is continuing, the rights of holders of such
Common Securities to payment in respect of distributions and payments upon liquidation, redemption and otherwise are subordinated to the rights of holders of
such Capital Securities. The Capital Securities sold by the Trust to the initial purchaser pursuant to Purchase Agreement shall be issued in book entry form,
registered in the name of Cede & Co., as nominee on behalf of the Depository Trust Company, without coupons, and held by the Institutional Trustee as
custodian for the Depository Trust Company.

"Capital Securities Guarantee" means the guarantee agreement that the Company will enter into with Wells Fargo Bank, National Association or
other Persons that operates directly or indirectly for the benefit of holders of Capital Securities of the Trust.

"Capital Treatment Event" means the receipt by the Company and the Trust of an Opinion of Counsel experienced in such matters to the effect
that, as aresult of any amendment to, or change in, the laws, rules or regulations of the United States or any political subdivision thereof or therein, or asthe result
of any official or administrative pronouncement or action or decision interpreting or applying such laws, rules or regulations, which amendment or change is
effective or which pronouncement, action or decision is announced on or after the date of original issuance of the Debt Securities, there is more than an
insubstantial risk that, within 90 days of the receipt of such opinion, the aggregate Liquidation Amount of the Capital Securities will not be eligible to be treated by
the Company as "Tier 1 Capital" (or the then equivalent thereof) for purposes of the capital adequacy guidelines of the Federal Reserve or OTS, as applicable (or
any successor regulatory authority with jurisdiction over bank, savings & loan or financial holding companies), as then in effect and applicable to the Company;
provided, however, that the inability of the Company to treat all or any portion of the Liquidation Amount of the Capital Securities as Tier 1 Capital shall not
constitute the basis for a Capital Treatment Event, if such inability results from the Company having cumulative preferred stock, minority interests in consolidated
subsidiaries, or any other class of security or interest which the Federal

Reserve or OTS, as applicable, may now or hereafter accord Tier 1 Capital treatment in excess of the amount which may now or hereafter qualify for treatment as
Tier 1 Capital under applicable capital adequacy guidelines; provided further, however, that the distribution of the Debt Securities in connection with the
liquidation of the Trust by the Company shall not in and of itself constitute a Capital Treatment Event unless such liquidation shall have occurred in connection
with a Tax Event or an Investment Company Event.

"Certificate" means a certificate signed by any one of the principal executive officer, the principa financia officer or the principal accounting
officer of the Company.

"Common Securities" means undivided beneficial interestsin the assets of the Trust which are designated as"Common Securities' and rank pari
passu with Capital Securities issued by the Trust; provided, however, that if an Event of Default has occurred and is continuing, the rights of holders of such
Common Securities to payment in respect of distributions and payments upon liquidation, redemption and otherwise are subordinated to the rights of holders of
such Capital Securities.

"Company" means City Holding Company, a bank holding company incorporated in West Virginia, and, subject to the provisions of Article X1,
shall include its successors and assigns.

"Debt Security" or "Debt Securities" has the meaning stated in thefirst recital of this Indenture.
"Debt Security Register" has the meaning specified in Section 2.05.
"Debt Security Registrar" has the meaning specified in Section 2.05.

"Declaration" means the Amended and Restated Declaration of Trust of the Trust dated as of March 27, 2008, as amended or supplemented from
timetotime.

"Default" means any event, act or condition that with notice or lapse of time, or both, would constitute an Event of Default.
"Defaulted Interest" has the meaning set forth in Section 2.08.
"Deferred Interest" has the meaning set forth in Section 2.11.

"Depositary" means an organization registered as a clearing agency under the Securities Exchange Act of 1934 that is designated as Depositary
by the Company or any successor thereto. DTC will betheinitial Depositary.

"Depositary Participant" means a broker, dealer, bank, other financial institution or other Person for whom from time to time the Depositary
effects book-entry transfers and pledges of securities deposited with the Depositary.



"DTC" means The Depository Trust Company, aNew Y ork corporation.




"Event of Default" means any event specified in Section 5.01, which has continued for the period of time, if any, and after the giving of the
notice, if any, therein designated.

"Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time, or any successor legislation.
"Extension Period" has the meaning set forth in Section 2.11.
"Federal Reserve" meansthe Board of Governors of the Federal Reserve System.

"Global Debenture" means a security that evidences all or part of the Debt Securities, the ownership and transfers of which shall be made
through book entries by a Depositary.

"Indenture" means thisinstrument as originally executed or, if amended or supplemented as herein provided, as so amended or supplemented, or
both.

"Initial Purchaser" meanstheinitial purchaser of the Capital Securities.
"Institutional Trustee" has the meaning set forth in the Declaration.

"Interest Payment Date" means March 15, June 15, September 15 and December 15 of each year, commencing on June 15, 2008, during the term
of this Indenture.

"Interest Payment Period" means the period from and including an Interest Payment Date, or in the case of the first Interest Payment Period, the
original date of issuance of the Debt Securities, to, but excluding, the next succeeding Interest Payment Date or, in the case of the last Interest Payment Period, the
Redemption Date, Special Redemption Date or Maturity Date, as the case may be.

"Interest Rate" means, with respect to any Interest Payment Period, a per annum rate of interest, reset quarterly, equal to LIBOR, as determined
on the LIBOR Determination Date immediately preceding each Interest Payment Date, plus 3.5%; provided, however, that the Interest Rate for any Interest
Payment Period may not exceed the highest rate permitted by New Y ork law, as the same may be modified by United Stateslaw of general applicability.

"Investment Company Event" means the receipt by the Company and the Trust of an Opinion of Counsel experienced in such matters to the
effect that, as a result of a change in law or regulation or written change in interpretation or application of law or regulation by any legislative body, court,
governmental agency or regulatory authority, there is more than an insubstantial risk that the Trust is or, within 90 days of the date of such opinion will be,
considered an "investment company" that is required to be registered under the Investment Company Act of 1940, as amended, which change or prospective
change becomes effective or would become effective, asthe case may be, on or after the date of the original issuance of the Debt Securities.
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"LIBOR" means the London Interbank Offered Rate for U.S. Dollar deposits in Europe as determined by the Cal culation Agent according to Section 2.10(b).
"LIBOR Banking Day" has the meaning set forth in Section 2.10(b)(1).
"LIBOR Business Day" has the meaning set forth in Section 2.10(b)(1).
"LIBOR Determination Date" has the meaning set forth in Section 2.10(b).
"Liquidation Amount" means the liquidation amount of $1,000 per Trust Security.
"Maturity Date" means June 15, 2038.
"Notice" has the meaning set forth in Section 2.11.

"Officers Certificate" means a certificate signed by the Chairman of the Board, the Vice Chairman, the President or any Vice President, and by
the Chief Financial Officer, the Treasurer, an Assistant Treasurer, the Comptroller, an Assistant Comptroller, the Secretary or an Assistant Secretary of the
Company, and delivered to the Trustee. Each such certificate shall include the statements provided for in Section 14.06 if and to the extent required by the
provisions of such Section.

"Opinion of Counsel" means an opinion in writing signed by legal counsel, who may be an employee of or counsel to the Company, or may be
other counsel reasonably satisfactory to the Trustee. Each such opinion shall include the statements provided for in Section 14.06 if and to the extent required by
the provisions of such Section.

"OTS" means the Office of Thrift Supervision and any successor federal agency that is primarily responsible for regulating the activities of
savings and loan holding companies.

"Outstanding" means, when used with reference to Debt Securities, subject to the provisions of Section 7.04, as of any particular time, all Debt
Securities authenticated and delivered by the Trustee or the Authenticating Agent under this Indenture, except

(€)] Debt Securities theretofore canceled by the Trustee or the Authenticating Agent or delivered to the Trustee for cancellation;

(b) Debt Securities, or portions thereof, for the payment or redemption of which moneys in the necessary amount shall have been
deposited in trust with the Trustee or with any Paying Agent (other than the Company) or shall have been set aside and segregated in trust by the Company (if
the Company shall act as its own Paying Agent); provided, that, if such Debt Securities, or portions thereof, are to be redeemed prior to maturity thereof, notice of
such redemption shall have been given as provided in Articles X and X1V or provision satisfactory to the Trustee shall have been made for giving such notice;
and

(c) Debt Securities paid pursuant to Section 2.06 or in lieu of or in substitution for which other Debt Securities shall have been
authenticated and delivered pursuant




to the terms of Section 2.06 unless proof satisfactory to the Company and the Trustee is presented that any such Debt Securities are held by bona fide holdersin
due course.

"Paying Agent" has the meaning set forth in Section 3.04(e).

"Person" means any individual, corporation, limited liability company, partnership, joint venture, association, joint-stock company, trust,
unincorporated organization or government or any agency or political subdivision thereof.

"Predecessor Security" of any particular Debt Security means every previous Debt Security evidencing all or a portion of the same debt as that
evidenced by such particular Debt Security; and, for the purposes of this definition, any Debt Security authenticated and delivered under Section 2.06 in lieu of a
lost, destroyed or stolen Debt Security shall be deemed to evidence the same debt as the lost, destroyed or stolen Debt Security.

"Principal Office of the Trustee" means the office of the Trustee, at which at any particular time its corporate trust business shall be principally
administered, which at all times shall be located within the United States and at the time of the execution of this Indenture shall be 919 North Market Street, Suite
1600, Wilmington, Delaware 19801.

"Redemption Date" has the meaning set forth in Section 10.01.

"Redemption Price" means 100% of the principal amount of the Debt Securities being redeemed plus accrued and unpaid interest on such Debt
Securities to the Redemption Date or, in the case of a redemption due to the occurrence of a Specia Event to the Special Redemption Date if such Special
Redemption Dateis on or after June 15, 2013.

"Responsible Officer" means, with respect to the Trustee, any officer within the Principal Office of the Trustee with direct responsibility for the
administration of the Indenture, including any vice-president, any assistant vice-president, any secretary, any assistant secretary, the treasurer, any assistant
treasurer, any trust officer or other officer of the Principal Office of the Trustee customarily performing functions similar to those performed by any of the above
designated officers and also means, with respect to a particular corporate trust matter, any other officer to whom such matter is referred because of that officer's
knowledge of and familiarity with the particular subject.

"Securities Act" means the Securities Act of 1933, as amended from time to time, or any successor legislation.

"Securityholder," "holder of Debt Securities" or other similar terms, means any Person in whose name at the time a particular Debt Security is
registered on the Debt Security Register.

"Senior Indebtedness' means, with respect to the Company, (i) the principal, premium, if any, and interest in respect of (A) indebtedness of the
Company for money borrowed and (B) indebtedness evidenced by securities, debentures, notes, bonds or other similar instrumentsissued by the Company; (ii) all
capital lease obligations of the Company; (iii) all obligations of the Company issued or assumed as the deferred purchase price of property, all




conditional sale obligations of the Company and all obligations of the Company under any title retention agreement (but excluding trade accounts payable arising
in the ordinary course of business); (iv) all obligations of the Company for the reimbursement of any letter of credit, any banker's acceptance, any security
purchase facility, any repurchase agreement or similar arrangement, any interest rate swap, any other hedging arrangement, any obligation under options or any
similar credit or other transaction; (v) al obligations of the type referred to in clauses (i) through (iv) above of other Persons for the payment of which the
Company isresponsible or liable as obligor, guarantor or otherwise; and (vi) all obligations of the type referred to in clauses (i) through (v) above of other Persons
secured by any lien on any property or asset of the Company (whether or not such obligation is assumed by the Company), whether incurred on or prior to the
date of this Indenture or thereafter incurred, unless (1) with the prior approval of the Federal Reserve or OTS, as applicable, if not otherwise generally approved, in
the instrument creating or evidencing the same or pursuant to which the same is outstanding, it is provided that such obligations are not superior or are pari
passu in right of payment to the Debt Securities; or (2) the Federal Reserve or OTS, as applicable, shall hereafter classify or otherwise recognize any such
obligation as pari passu or subordinate to the Debt Securities.

"Special Event" means any of a Tax Event, an Investment Company Event or a Capital Treatment Event.
"Special Redemption Date" has the meaning set forth in Section 10.02.

"Special Redemption Price" means, with respect to the redemption of any Debt Security following a Special Event, an amount in cash equal to
103.525% of the principal amount of Debt Securities to be redeemed prior to June 15, 2009 and thereafter equal to the percentage of the principal amount of the
Debt Securitiesthat is specified below for the Special Redemption Date plus, in each case, unpaid interest accrued thereon to the Special Redemption Date:

Special Redemption During the

12-Month Period Beginning June 15 Percentage of Principal Amount
2009 102.820%
2010 102.115%
2011 101.410%
2012 100.705%
2013 and thereafter 100.000%

"Subsidiary" means, with respect to any Person, (i) any corporation, at least a majority of the outstanding voting stock of which is owned,
directly or indirectly, by such Person or by one or more of its Subsidiaries, or by such Person and one or more of its Subsidiaries, (ii) any general partnership, joint
venture or similar entity, at least a majority of the outstanding partnership or similar interests of which shall at the time be owned by such Person, or by one or
more of its Subsidiaries, or by such Person and one or more of its Subsidiaries, and (iii) any limited partnership of which such Person or any of its Subsidiariesisa
general partner. For the purposes of this definition, "voting stock" means shares, interests, participations or other equivalents in the equity interest (however
designated) in such Person having ordinary voting




power for the election of amajority of the directors (or the equivalent) of such Person, other than shares, interests, participations or other equivalents having such
power only by reason of the occurrence of a contingency.

"Tax Event" means the receipt by the Company and the Trust of an Opinion of Counsel experienced in such matters to the effect that, as aresult
of any amendment to or change (including any announced prospective change) in the laws or any regulations thereunder of the United States or any political
subdivision or taxing authority thereof or therein, or as aresult of any official administrative pronouncement (including any private letter ruling, technical advice
memorandum, regulatory procedure, notice or announcement (an "Administrative Action")) or judicial decision interpreting or applying such laws or regulations,
regardless of whether such Administrative Action or judicial decision is issued to or in connection with a proceeding involving the Company or the Trust and
whether or not subject to review or appeal, which amendment, clarification, change, Administrative Action or decision is enacted, promulgated or announced, in
each case on or after the date of original issuance of the Debt Securities, there is more than an insubstantial risk that: (i) the Trust is, or will be within 90 days of
the date of such opinion, subject to United States federal income tax with respect to income received or accrued on the Debt Securities; (ii) interest payable by the
Company on the Debt Securitiesis not, or within 90 days of the date of such opinion, will not be, deductible by the Company, in whole or in part, for United States
federal income tax purposes; or (iii) the Trust is, or will be within 90 days of the date of such opinion, subject to or otherwise required to pay, or required to
withhold from distributions to holders of Trust Securities, more than a de minimis amount of other taxes (including withholding taxes), duties, assessments or other
governmental charges.

"Trust" means City Holding Capital Trust 11, the Delaware statutory trust, or any other similar trust created for the purpose of issuing Capital
Securitiesin connection with the issuance of Debt Securities under this Indenture, of which the Company is the sponsor.

"Trust Indenture Act" meansthe Trust Indenture Act of 1939, as amended from time-to-time, or any successor legislation.
"Trust Securities" means Common Securities and Capital Securities of City Holding Capital Trust I11.

"Trustee" means the Person identified as "Trustee" in the first paragraph hereof, and, subject to the provisions of Article VI hereof, shall also
include its successors and assigns as Trustee hereunder.

"United States' means the United States of Americaand the District of Columbia.

"U.S. Person" has the meaning given to United States Person as set forth in Section 7701(a)(30) of the Internal Revenue Code of 1986, as
amended.
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ARTICLEII

DEBT SECURITIES

SECTION 2.01. Authentication and Dating.

Upon the execution and delivery of this Indenture, or from time to time thereafter, Debt Securities in an aggregate principal amount not in excess
of $16,495,000 may be executed and delivered by the Company to the Trustee for authentication, and the Trustee shall thereupon authenticate and make available
for delivery said Debt Securities to or upon the written order of the Company, signed by its Chairman of the Board of Directors, Vice Chairman, President or Chief
Financial Officer or one of its Vice Presidents, without any further action by the Company hereunder. In authenticating such Debt Securities, and accepting the
additional responsibilities under this Indenture in relation to such Debt Securities, the Trustee shall be entitled to receive, and (subject to Section 6.01) shall be
fully protected in relying upon a copy of any Board Resolution or Board Resolutions relating thereto and, if applicable, an appropriate record of any action taken
pursuant to such resolution, in each case certified by the Secretary or an Assistant Secretary or other officers with appropriate delegated authority of the
Company as the case may be.

The Trustee shall have the right to decline to authenticate and deliver any Debt Securities under this Section if the Trustee, being advised by
counsel, determines that such action may not lawfully be taken or if a Responsible Officer of the Trustee in good faith shall determine that such action would
expose the Trustee to personal liability to existing Securityholders. The Trustee shall also be entitled to receive an opinion of counsel to the effect that (1) all
conditions precedent to the execution, delivery and authentication of the Debt Securities have been complied with; (2) the Debt Securities are not required to be
registered under the Securities Act; and (3) the Indentureis not required to be qualified under the Trust Indenture Act.

The definitive Debt Securities shall be typed, printed, lithographed or engraved on steel engraved borders or may be produced in any other
manner, all as determined by the officers executing such Debt Securities, as evidenced by their execution of such Debt Securities.

SECTION 2.02. Form of Trustee's Certificate of Authentication.

The Trustee's certificate of authentication on all Debt Securities shall be in substantially the following form:
Thisisone of the Debt Securities referred to in the within-mentioned Indenture.
WELLSFARGO BANK, NATIONAL ASSOCIATION, not initsindividual capacity but solely astrustee

By
Authorized Officer
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SECTION 2.03. Form and Denomination of Debt Securities.

The Debt Securities shall be substantially in the form of Exhibit A hereto. The Debt Securities shall be in registered, certificated form without
coupons and in minimum denominations of $100,000 and any multiple of $1,000 in excess thereof. The Debt Securities shall be numbered, lettered, or otherwise
distinguished in such manner or in accordance with such plans as the officers executing the same may determine with the approval of the Trustee as evidenced by
the execution and authentication thereof.

SECTION 2.04. Execution of Debt Securities.

The Debt Securities shall be signed in the name and on behalf of the Company by the manual or facsimile signature of its Chairman of the Board
of Directors, Vice Chairman, President or Chief Financial Officer or one of its Executive Vice Presidents, Senior Vice Presidents or Vice Presidents, by facsimile or
otherwise, and which need not be attested. Only such Debt Securities as shall bear thereon a certificate of authentication substantially in the form herein before
recited, executed by the Trustee or the Authenticating Agent by the manual signature of an authorized officer, shall be entitled to the benefits of this Indenture or
be valid or obligatory for any purpose. Such certificate by the Trustee or the Authenticating Agent upon any Debt Security executed by the Company shall be
conclusive evidence that the Debt Security so authenticated has been duly authenticated and delivered hereunder and that the Securityholder is entitled to the
benefits of this Indenture.

In case any officer of the Company who shall have signed any of the Debt Securities shall cease to be such officer before the Debt Securities so
signed shall have been authenticated and delivered by the Trustee or the Authenticating Agent, or disposed of by the Company, such Debt Securities
nevertheless may be authenticated and delivered or disposed of as though the Person who signed such Debt Securities had not ceased to be such officer of the
Company; and any Debt Security may be signed on behalf of the Company by such Persons as, at the actual date of the execution of such Debt Security, shall be
the proper officers of the Company, although at the date of the execution of this Indenture any such person was not such an officer.

Every Debt Security shall be dated the date of its authentication.

SECTION 2.05. Exchange and Registration of Transfer of Debt Securities.

The Trustee, in its capacity as "Debt Security Registrar”, shall cause to be kept, at the office or agency maintained for the purpose of
registration of transfer and for exchange as provided in Section 3.02, a register (the "Debt Security Register") for the Debt Securities issued hereunder in which,
subject to such reasonable regulations as it may prescribe, the Debt Security Registrar shall provide for the registration and transfer of all Debt Securities as
provided in this Article I1. Such register shall bein written form or in any other form capable of being converted into written form within areasonable time.

Debt Securities to be exchanged may be surrendered at the Principal Office of the Trustee or at any office or agency to be maintained by the
Company for such purpose as provided in Section 3.02, and the Company shall execute, the Company or the Trustee shall




register and the Trustee or the Authenticating Agent shall authenticate and make available for delivery in exchange therefor the Debt Security or
Debt Securities which the Securityholder making the exchange shall be entitled to receive. Upon due presentment for registration of transfer of any Debt Security
at the Principal Office of the Trustee or at any office or agency of the Company maintained for such purpose as provided in Section 3.02, the Company shall
execute, the Company or the Trustee shall register and the Trustee or the Authenticating Agent shall authenticate and make available for delivery in the name of
the transferee or transferees a new Debt Security for alike aggregate principal amount. Registration or registration of transfer of any Debt Security by the Trustee
or by any agent of the Company appointed pursuant to Section 3.02, and delivery of such Debt Security, shall be deemed to complete the registration or
registration of transfer of such Debt Security.

All Debt Securities presented for registration of transfer or for exchange or payment shall (if so required by the Company or the Trustee or the
Authenticating Agent) be duly endorsed by, or be accompanied by, awritten instrument or instruments of transfer in form satisfactory to the Company and either
the Trustee or the Authenticating Agent duly executed by, the Securityholder or such Securityholder's attorney duly authorized in writing.

Neither the Trustee nor the Debt Security Registrar shall be responsible for ascertaining whether any transfer hereunder complies with the
registration provisions of or any exemptions from the Securities Act, applicable state securities laws or the applicable laws of any other jurisdiction, ERISA, the
Code or the Investment Company Act.

No service charge shall be made for any exchange or registration of transfer of Debt Securities, but the Company or the Trustee may require
payment of a sum sufficient to cover any tax, fee or other governmental charge that may be imposed in connection therewith.

The Company or the Trustee shall not be required to exchange or register a transfer of any Debt Security for a period of 15 days immediately
preceding the date of selection of Debt Securities for redemption.

Notwithstanding the foregoing, Debt Securities may not be transferred except in compliance with the restricted securities legend set forth below,
unless otherwise determined by the Company in accordance with applicable law, which legend shall be placed on each Debt Security:

THIS SECURITY HASNOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, ASAMENDED (THE "SECURITIESACT"), OR ANY
STATE SECURITIES LAWS OR ANY OTHER APPLICABLE SECURITIES LAWS. NEITHER THIS SECURITY NOR ANY INTEREST OR PARTICIPATION
HEREIN MAY BE REOFFERED, SOLD, ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF IN THE ABSENCE OF SUCH
REGISTRATION OR UNLESS SUCH TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT. THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF AGREES TO OFFER, SELL OR OTHERWISE TRANSFER SUCH SECURITY ONLY (A)
TO THE COMPANY, (B) PURSUANT TO RULE 144A UNDER THE SECURITIESACT ("RULE 144A"), TO A PERSON THE HOLDER REASONABLY
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BELIEVESISA "QUALIFIED INSTITUTIONAL BUYER" ASDEFINED IN RULE 144A THAT PURCHASES FOR ITSOWN ACCOUNT OR FOR
THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOM NOTICE ISGIVEN THAT THE TRANSFER IS BEING MADE IN RELIANCE ON RULE
144A, (C) TO A “NON U.S. PERSON” IN AN “OFFSHORE TRANSACTION” PURSUANT TO REGULATION SUNDER THE SECURITIESACT, (D) PURSUANT
TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT TO AN "ACCREDITED INVESTOR" WITHIN THE MEANING
OF SUBPARAGRAPH (a) (1), (2), (3) OR (7) OF RULE 501 UNDER THE SECURITIESACT THAT ISACQUIRING THE SECURITY FOR ITSOWN ACCOUNT, OR
FOR THE ACCOUNT OF AN "ACCREDITED INVESTOR," FOR INVESTMENT PURPOSES AND NOT WITH A VIEW TO, OR FOR OFFER OR SALE IN
CONNECTION WITH, ANY DISTRIBUTION IN VIOLATION OF THE SECURITIES ACT, OR (E) PURSUANT TO ANOTHER AVAILABLE EXEMPTION FROM
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT, SUBJECT TO THE COMPANY'S RIGHT PRIOR TO ANY SUCH OFFER, SALE OR
TRANSFER PURSUANT TO CLAUSES (D) OR (E) TO REQUIRE THE DELIVERY OF AN OPINION OF COUNSEL, CERTIFICATION AND/OR OTHER
INFORMATION SATISFACTORY TO IT IN ACCORDANCE WITH THE INDENTURE, A COPY OF WHICH MAY BE OBTAINED FROM THE COMPANY. THE
HOLDER OF THISSECURITY BY ITSACCEPTANCE HEREOF AGREES THAT IT WILL COMPLY WITH THE FOREGOING RESTRICTIONS.

THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF AGREES, REPRESENTS AND WARRANTS THAT IT WILL NOT
ENGAGE IN HEDGING TRANSACTIONS INVOLVING THIS SECURITY UNLESS SUCH TRANSACTIONS ARE IN COMPLIANCE WITH THE SECURITIESACT
OR AN APPLICABLE EXEMPTION THEREFROM.

THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF ALSO AGREES, REPRESENTS AND WARRANTS THAT IT ISNOT AN
EMPLOYEE BENEFIT, INDIVIDUAL RETIREMENT ACCOUNT OR OTHER PLAN OR ARRANGEMENT SUBJECT TO TITLE | OF THE EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974, ASAMENDED ("ERISA"), OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, ASAMENDED
(THE"CODE"), (EACH A "PLAN"), OR AN ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS' BY REASON OF ANY PLAN'SINVESTMENT
IN THE ENTITY AND NO PERSON INVESTING "PLAN ASSETS' OF ANY PLAN MAY ACQUIRE OR HOLD THIS SECURITY OR ANY INTEREST THEREIN,
UNLESS SUCH PURCHASER OR HOLDER IS ELIGIBLE FOR THE EXEMPTIVE RELIEF AVAILABLE UNDER U.S. DEPARTMENT OF LABOR PROHIBITED
TRANSACTION CLASS EXEMPTION 96-23, 95-60, 91-38, 90-1 OR 84-14 OR ANOTHER APPLICABLE EXEMPTION OR ITS PURCHASE AND HOLDING OF
THIS SECURITY IS NOT PROHIBITED BY SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE WITH RESPECT TO SUCH PURCHASE OR HOLDING.
ANY PURCHASER OR HOLDER OF THIS SECURITY OR ANY INTEREST THEREIN WILL BE DEEMED TO HAVE REPRESENTED BY ITS PURCHASE AND
HOLDING THEREOF THAT EITHER (i) IT ISNOT AN EMPLOYEE BENEFIT PLAN WITHIN THE MEANING OF SECTION 3(3) OF ERISA, OR A PLAN TO
WHICH SECTION 4975 OF THE CODE ISAPPLICABLE, A TRUSTEE OR OTHER PERSON ACTING ON BEHALF OF AN EMPLOY EE BENEFIT
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PLAN OR PLAN, OR ANY OTHER PERSON OR ENTITY USING THE ASSETS OF ANY EMPLOY EE BENEFIT PLAN OR PLAN TO FINANCE
SUCH PURCHASE, OR (ii) SUCH PURCHASE WILL NOT RESULT IN A PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF
THE CODE FOR WHICH THERE ISNO APPLICABLE STATUTORY OR ADMINISTRATIVE EXEMPTION.

IN CONNECTION WITH ANY TRANSFER, THE HOLDER OF THIS SECURITY WILL DELIVER TO THE COMPANY AND THE TRUSTEE
SUCH CERTIFICATES AND OTHER INFORMATION AS MAY BE REQUIRED BY THE INDENTURE TO CONFIRM THAT THE TRANSFER COMPLIES WITH
THE FOREGOING RESTRICTIONS.

THIS SECURITY WILL BE ISSUED AND MAY BE TRANSFERRED ONLY IN BLOCKS HAVING A PRINCIPAL AMOUNT OF NOT LESS
THAN $100,000 AND MULTIPLES OF $1,000 IN EXCESS THEREOF. ANY ATTEMPTED TRANSFER OF THIS SECURITY IN A BLOCK HAVING A PRINCIPAL
AMOUNT OF LESS THAN $100,000 SHALL BE DEEMED TO BE VOID AND OF NO LEGAL EFFECT WHATSOEVER. ANY SUCH PURPORTED TRANSFEREE
SHALL BE DEEMED NOT TO BE THE HOLDER OF THIS SECURITY FOR ANY PURPOSE, INCLUDING, BUT NOT LIMITED TO, THE RECEIPT OF
DISTRIBUTIONS ON THIS SECURITY, AND SUCH PURPORTED TRANSFEREE SHALL BE DEEMED TO HAVE NO INTEREST WHATSOEVER IN THIS
SECURITY.

THIS OBLIGATION IS NOT A DEPOSIT AND IS NOT INSURED BY THE UNITED STATES OR ANY AGENCY OR FUND OF THE UNITED
STATES, INCLUDING THE FEDERAL DEPOSIT INSURANCE CORPORATION (THE "FDIC"). THIS OBLIGATION IS SUBORDINATED TO THE CLAIMS OF
DEPOSITORS AND THE CLAIMS OF GENERAL AND SECURED CREDITORS OF THE COMPANY, ISINELIGIBLE AS COLLATERAL FOR A LOAN BY THE
COMPANY OR ANY OF ITSSUBSIDIARIES AND ISNOT SECURED.

SECTION 2.06. Mutilated, Destroyed, L ost or Stolen Debt Securities.

In case any Debt Security shall become mutilated or be destroyed, lost or stolen, the Company shall execute, and upon its written request the
Trustee shall authenticate and deliver, anew Debt Security bearing a number not contemporaneously outstanding, in exchange and substitution for the mutilated
Debt Security, or in lieu of and in substitution for the Debt Security so destroyed, lost or stolen. In every case the applicant for a substituted Debt Security shall
furnish to the Company and the Trustee such security or indemnity as may be required by them to save each of them harmless, and, in every case of destruction,
loss or theft, the applicant shall also furnish to the Company and the Trustee evidence to their satisfaction of the destruction, loss or theft of such Debt Security
and of the ownership thereof.

The Trustee may authenticate any such substituted Debt Security and deliver the same upon the written request or authorization of any officer
of the Company. Upon the issuance of any substituted Debt Security, the Company may require the payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed in relation thereto and any
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other expenses connected therewith. In case any Debt Security which has matured or is about to mature or has been called for redemption in full
shall become mutilated or be destroyed, lost or stolen, the Company may, instead of issuing a substitute Debt Security, pay or authorize the payment of the same
(without surrender thereof except in the case of a mutilated Debt Security) if the applicant for such payment shall furnish to the Company and the Trustee such
security or indemnity as may be required by them to save each of them harmless and, in case of destruction, loss or theft, evidence satisfactory to the Company
and to the Trustee of the destruction, loss or theft of such Security and of the ownership thereof.

Every substituted Debt Security issued pursuant to the provisions of this Section 2.06 by virtue of the fact that any such Debt Security is
destroyed, lost or stolen shall constitute an additional contractual obligation of the Company, whether or not the destroyed, lost or stolen Debt Security shall be
found at any time, and shall be entitled to all the benefits of this Indenture equally and proportionately with any and all other Debt Securities duly issued
hereunder. All Debt Securities shall be held and owned upon the express condition that, to the extent permitted by applicable law, the foregoing provisions are
exclusive with respect to the replacement or payment of mutilated, destroyed, lost or stolen Debt Securities and shall preclude any and all other rights or remedies
notwithstanding any law or statute existing or hereafter enacted to the contrary with respect to the replacement or payment of negotiable instruments or other
securities without their surrender.

SECTION 2.07. Temporary Debt Securities.

Pending the preparation of definitive Debt Securities, the Company may execute and the Trustee shall authenticate and make available for
delivery temporary Debt Securities that are typed, printed or lithographed. Temporary Debt Securities shall be issuable in any authorized denomination, and
substantially in the form of the definitive Debt Securities but with such omissions, insertions and variations as may be appropriate for temporary Debt Securities,
all as may be determined by the Company. Every such temporary Debt Security shall be executed by the Company and be authenticated by the Trustee upon the
same conditions and in substantially the same manner, and with the same effect, as the definitive Debt Securities. Without unreasonable delay, the Company will
execute and deliver to the Trustee or the Authenticating Agent definitive Debt Securities and thereupon any or all temporary Debt Securities may be surrendered
in exchange therefor, at the Principal Office of the Trustee or at any office or agency maintained by the Company for such purpose as provided in Section 3.02, and
the Trustee or the Authenticating Agent shall authenticate and make available for delivery in exchange for such temporary Debt Securities a like aggregate
principal amount of such definitive Debt Securities. Such exchange shall be made by the Company at its own expense and without any charge therefor except that
in case of any such exchange involving aregistration of transfer the Company may require payment of a sum sufficient to cover any tax, fee or other governmental
charge that may be imposed in relation thereto. Until so exchanged, the temporary Debt Securities shall in all respects be entitled to the same benefits under this
Indenture as definitive Debt Securities authenticated and delivered hereunder.

-13-




SECTION 2.08. Payment of Interest.

Each Debt Security will bear interest at the then applicable Interest Rate from and including each I nterest Payment Date or, in the case of thefirst
Interest Payment Period, the original date of issuance of such Debt Security to, but excluding, the next succeeding Interest Payment Date or, in the case of the last
Interest Payment Period, the Redemption Date, Special Redemption Date or Maturity Date, as applicable, on the principal thereof, on any overdue principal and (to
the extent that payment of such interest is enforceable under applicable law) on Deferred Interest and on any overdue installment of interest (including Defaulted
Interest), payable (subject to the provisions of Article XV) on each Interest Payment Date commencing on June 15, 2008. Interest and any Deferred Interest on
any Debt Security that is payable, and is punctually paid or duly provided for by the Company, on any Interest Payment Date shall be paid to the Person in whose
name said Debt Security (or one or more Predecessor Securities) is registered at the close of business on the regular record date for such interest installment,
except that interest and any Deferred Interest payable on the Maturity Date, the Redemption Date (to the extent redeemed) or the Special Redemption Date, shall
be paid to the Person to whom principal is paid. In (i) case the Maturity Date of any Debt Security or (ii) the event that any Debt Security or portion thereof is
called for redemption and the redemption date is subsequent to a regular record date with respect to any Interest Payment Date and either on or prior to such
Interest Payment Date, interest on such Debt Security will be paid upon presentation and surrender of such Debt Security.

Any interest on any Debt Security, other than Deferred Interest, that is payable, but isnot punctually paid or duly provided for by the Company,
on any Interest Payment Date (herein called "Defaulted Interest") shall forthwith cease to be payable to the registered Securityholder on the relevant regular
record date by virtue of having been such Securityholder, and such Defaulted Interest shall be paid by the Company to the Persons in whose names such Debt
Securities (or their respective Predecessor Securities) are registered at the close of business on a special record date for the payment of such Defaulted Interest,
which shall be fixed in the following manner: the Company shall notify the Trustee in writing of the amount of Defaulted Interest proposed to be paid on each such
Debt Security and the date of the proposed payment, and at the same time the Company shall deposit with the Trustee an amount of money equal to the aggregate
amount proposed to be paid in respect of such Defaulted Interest or shall make arrangements reasonably satisfactory to the Trustee for such deposit prior to the
date of the proposed payment, such money when deposited to be held in trust for the benefit of the Persons entitled to such Defaulted Interest as in this clause
provided. Thereupon the Trustee shall fix a special record date for the payment of such Defaulted Interest which shall not be more than fifteen nor less than ten
days prior to the date of the proposed payment and not less than ten days after the receipt by the Trustee of the notice of the proposed payment. The Trustee
shall promptly notify the Company of such special record date and, in the name and at the expense of the Company, shall cause notice of the proposed payment of
such Defaulted Interest and the special record date therefor to be mailed, first class postage prepaid, to each Securityholder at his or her address as it appearsin
the Debt Security Register, not less than ten days prior to such special record date. Notice of the proposed payment of such Defaulted Interest and the special
record date therefor having been mailed as aforesaid, such Defaulted Interest shall be paid to the Persons in whose names such Debt Securities (or their respective
Predecessor Securities) are
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registered on such special record date and thereafter the Company shall have no further payment obligation in respect of the Defaulted Interest.

Any interest scheduled to become payable on an Interest Payment Date occurring during an Extension Period shall not be Defaulted Interest
and shall be payable on such other date as may be specified in the terms of such Debt Securities.

The term "regular record date" as used in this Section shall mean the fifteenth day prior to the applicable Interest Payment Date, whether or not
such date is a Business Day.

Subject to the foregoing provisions of this Section, each Debt Security delivered under this Indenture upon registration of transfer of or in
exchange for or in lieu of any other Debt Security shall carry the rights to interest accrued and unpaid, and to accrue, that were carried by such other Debt
Security.

SECTION 2.09. Cancellation of Debt Securities Paid, etc.

All Debt Securities surrendered for the purpose of payment, redemption, exchange or registration of transfer, shall, if surrendered to the
Company or any Paying Agent, be surrendered to the Trustee and promptly canceled by it, or, if surrendered to the Trustee, shall be promptly canceled by it, and
no Debt Securities shall beissued in lieu thereof except as expressly permitted by any of the provisions of this Indenture. The Trustee shall dispose of all canceled
Debt Securitiesin accordance with its customary practices unless the Company otherwise directs the Trustee in writing, in which case the Trustee shall dispose of
such Debt Securities as directed by the Company. If the Company shall acquire any of the Debt Securities, however, such acquisition shall not operate as a
redemption or satisfaction of the indebtedness represented by such Debt Securities unless and until the same are surrendered to the Trustee for cancellation.

SECTION 2.10. Computation of Interest.

(@ The amount of interest payable for any Interest Payment Period will be computed on the basis of a 360-day year and the actual humber
of days elapsed in the relevant interest period; provided, however, that upon the occurrence of a Special Event Redemption pursuant to Section 10.02 the amounts
payable pursuant to this Indenture shall be calculated as set forth in the definition of Special Redemption Price.

(b) LIBOR, for any Interest Payment Period, shall be determined by the Calculation Agent in accordance with the following provisions:

@ On the second LIBOR Business Day (provided, that on such day commercial banks are open for business (including dealings
in foreign currency deposits) in London (a"LIBOR Banking Day"), and otherwise the next preceding LIBOR Business Day that isalso aLIBOR
Banking Day) prior to the March 15, June 15, September 15 and December 15 commencement date of each such Interest Payment Period (or, with
respect to the first Interest Payment Period, on March 25, 2008) (each such day, a "LIBOR Determination Date" for such Interest Payment
Period), the Cal culation Agent shall obtain the rate for three-month U.S.

-15-




Dollar depositsin Europe, which appears on Reuters Screen LIBOR 01 Page (as defined in the International Swaps and Derivatives Association, Inc. 2000 Interest
Rate and Currency Exchange Definitions) or such other page as may replace such page, as of 11:00 am. (London time) on such LIBOR Determination Date, as
reported by Bloomberg Financial Markets Commodities News or any successor service (“Reuters Screen”), and the rate so obtained shall be LIBOR for such
Interest Payment Period. "LIBOR Business Day" means any day that is not a Saturday, Sunday or other day on which commercial banking institutionsin The City
of New York or Wilmington, Delaware are authorized or obligated by law or executive order to be closed. If such rate is superseded on Reuters Screen by a
corrected rate before 12:00 noon (London time) on the same LIBOR Determination Date, the corrected rate as so substituted will be LIBOR for that Interest
Payment Period.

2 If, on any LIBOR Determination Date, such rate does not appear on Reuters Screen, the Calculation Agent shall determine the
arithmetic mean of the offered quotations of the Reference Banks (as defined below) to leading banks in the London Interbank market for three-
month U.S. Dollar deposits in Europe (in an amount determined by the Calculation Agent) by reference to requests for quotations as of
approximately 11:00 am. (London time) on the LIBOR Determination Date made by the Calculation Agent to the Reference Banks. If, on any
LIBOR Determination Date, at least two of the Reference Banks provide such quotations, LIBOR shall equa the arithmetic mean of such
quotations. If, on any LIBOR Determination Date, only one or none of the Reference Banks provide such a quotation, LIBOR shall be deemed to
be the arithmetic mean of the offered quotations that at least two leading banks in the City of New Y ork (as selected by the Calculation Agent)
are quoting on the relevant LIBOR Determination Date for three-month U.S. Dollar depositsin Europe at approximately 11:00 am. (London time)
(in an amount determined by the Calculation Agent). As used herein, "Reference Banks' means four major banks in the London Interbank
market selected by the Calculation Agent.

3 If the Calculation Agent is required but is unable to determine a rate in accordance with at least one of the procedures
provided above, LIBOR for the applicable Interest Payment Period shall be LIBOR in effect for the immediately preceding Interest Payment
Period.

(c) All percentages resulting from any calculations on the Debt Securities will be rounded, if necessary, to the nearest one hundred-

thousandth of a percentage point, with five one-millionths of a percentage point rounded upward (e.g., 9.876545% (or .09876545) being rounded to 9.87655%
(or .0987655)), and all dollar amounts used in or resulting from such calculation will be rounded to the nearest cent (with one-half cent being rounded upward).

(d) As soon as practicable following each LIBOR Determination Date, but in no event later than the 30th day following such LIBOR
Determination Date, the Calculation Agent shall notify, in writing, the Company and the Paying Agent of the applicable Interest Rate in effect for the related
Interest Payment Period. The Calculation Agent shall, upon the request of any Securityholder, provide the Interest Rate then in effect. All calculations made by
the Calculation Agent in the absence of manifest error shall be conclusive for all purposes and
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binding on the Company and the Securityholder. Any error in a calculation of the Interest Rate by the Calculation Agent may be corrected at any time by the
delivery of notice of such corrected Interest Rate as provided above. The Paying Agent shall be entitled to rely on information received from the Calculation
Agent or the Company as to the Interest Rate. The Company shall, from time to time, provide any necessary information to the Paying Agent relating to any
original issue discount and interest on the Debt Securities that isincluded in any payment and reportabl e for taxable income cal culation purposes.

SECTION 2.11. Extension of Interest Payment Period.

So long as no Event of Default leading to an acceleration event pursuant to paragraphs (c), (€), (f) or (g) of Section 5.01 of the Indenture has
occurred and is continuing, the Company shall have the right under the Indenture, from time to time and without causing an Event of Default, to defer payments of
interest on the Debt Securities by extending the interest distribution period on the Debt Securities at any time and from time to time during the term of the Debt
Securities, for up to twenty consecutive quarterly periods (each such extended interest distribution period, an "Extension Period"), during which Extension Period
no interest shall be due and payable (except any Additional Interest that may be due and payable). No Extension Period may end on a date other than an Interest
Payment Date or extend beyond the Maturity Date, any Redemption Date (to the extent redeemed) or any Special Redemption Date. During any Extension Period,
interest will continue to accrue on the Debt Securities, and interest on such accrued interest (such accrued interest and interest thereon referred to herein as
"Deferred Interest") will accrue at an annual rate equal to the Interest Rate applicable during such Extension Period, compounded quarterly from the date such
Deferred Interest would have been payable were it not for the Extension Period, to the extent permitted by law. No interest or Deferred Interest shall be due and
payable during an Extension Period, except at the end thereof. At the end of any such Extension Period the Company shall pay all Deferred Interest then accrued
and unpaid on the Debt Securities; provided, however, that no Extension Period may extend beyond the Maturity Date, Redemption Date (to the extent redeemed)
or Special Redemption Date; and provided further, however, that during any such Extension Period, the Company shall be subject to the restrictions set forth in
Section 3.08 of this Indenture. Prior to the termination of any Extension Period, the Company may further extend such period, provided, that such period together
with all such previous and further consecutive extensions thereof shall not exceed twenty consecutive quarterly periods, or extend beyond the Maturity Date,
Redemption Date (to the extent redeemed) or Specia Redemption Date. Upon the termination of any Extension Period and upon the payment of all Deferred
Interest, the Company may commence a hew Extension Period, subject to the foregoing requirements. The Company must give the Trustee notice of its election to
begin such Extension Period (“Notice") not later than the related regular record date for the relevant Interest Payment Date. The Notice shall describe, in
reasonable detail, why the Company has elected to begin an Extension Period. The Notice shall acknowledge and affirm the Company's understanding that it is
prohibited from issuing dividends and other distributions during the Extension Period. Upon receipt of the Notice, an Initial Purchaser shall have theright, at its
sole discretion, to disclose the name of the Company, the fact that the Company has elected to begin an Extension Period and other information that such Initial
Purchaser, at its sole discretion, deems relevant to the Company's election to begin an Extension Period. The Trustee shall give notice of the Company's election
to begin a new Extension Period to the Securityholders.
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SECTION 2.12. CUSIP Numbers.

The Company in issuing the Debt Securities may use a"CUSIP" number (if then generally in use), and, if so, the Trustee shall use a"CUSIP"
number in notices of redemption as a convenience to Securityholders; provided, that any such notice may state that no representation is made as to the
correctness of such number either as printed on the Debt Securities or as contained in any notice of a redemption and that reliance may be placed only on the
other identification numbers printed on the Debt Securities, and any such redemption shall not be affected by any defect in or omission of such numbers. The
Company will promptly notify the Trustee in writing of any change in the CUSIP number.

SECTION 2.13. Global Debentures.

(@ Upon the election of aholder of Outstanding Debt Securities, which election need not be in writing, the Debt Securities owned by such
holder shall be issued in the form of one or more Global Debentures registered in the name of the Depositary or its nominee. Each Global Debenture issued under
this Indenture shall be registered in the name of the Depositary designated by the Company for such Global Debenture or a nominee thereof and delivered to such
Depositary or a nominee thereof or custodian therefor, and each such Global Debenture shall constitute a single Debt Security for all purposes of this Indenture.

(b) Notwithstanding any other provision in this Indenture, no Global Debenture may be exchanged in whole or in part for Debt Securities
registered, and no transfer of a Global Debenture in whole or in part may be registered, in the name of any Person other than the Depositary for such Global
Debenture or a nominee thereof unless (i) such Depositary advises the Trustee and the Company in writing that such Depositary is no longer willing or able to
properly discharge its responsibilities as Depositary with respect to such Global Debenture, and no qualified successor is appointed by the Company within
ninety (90) days of receipt by the Company of such notice, (ii) such Depositary ceases to be a clearing agency registered under the Exchange Act and no
successor is appointed by the Company within ninety (90) days after obtaining knowledge of such event, (iii) the Company executes and deliversto the Trustee a
company order stating that the Company elects to terminate the book-entry system through the Depositary or (iv) an Event of Default shall have occurred and be
continuing. Upon the occurrence of any event specified in clause (i), (ii), (iii) or (iv) above, the Trustee shall notify the Depositary and instruct the Depositary to
notify all owners of beneficial interests in such Global Debenture of the occurrence of such event and of the availability of Debt Securities to such owners of
beneficial interests requesting the same. Upon the issuance of such Debt Securities and the registration in the Debt Security Register of such Debt Securitiesin
the names of the holders of the beneficial interests therein, the Trustee shall recognize such holders of beneficial interests as holders thereof.

(c) If any Global Debentureis to be exchanged for other Debt Securities or canceled in part, or if another Debt Security is to be exchanged
in whole or in part for a beneficia interest in any Global Debenture, then either (i) such Global Debenture shall be so surrendered for exchange or cancellation as
provided in thisArticle Il or (ii) the principal amount thereof shall be reduced or increased by an amount egual to the portion thereof to be so exchanged or
canceled, or equal to the principal amount of such other Debt Security to be so
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exchanged for a beneficial interest therein, as the case may be, by means of an appropriate adjustment made on the records of the Debt Security Registrar,
whereupon the Trustee, in accordance with the applicable depository procedures, shall instruct the Depositary or its authorized representative to make a
corresponding adjustment to its records. Upon any such surrender or adjustment of a Global Debenture by the Depositary, accompanied by registration
instructions, the Company shall execute and the Trustee shall, upon receipt of a Company order, authenticate and deliver any Debt Securitiesissuablein exchange
for such Global Debenture (or any portion thereof) in accordance with the instructions of the Depositary. The Trustee shall not be liable for any delay in delivery
of such instructions and may conclusively rely on, and shall be fully protected in relying on, such instructions.

(d) Every Debt Security authenticated and delivered upon registration of transfer of, or in exchange for or in lieu of, a Globa Debenture or
any portion thereof shall be authenticated and delivered in the form of, and shall be, a Global Debenture, unless such Debt Security is registered in the name of a
Person other than the Depositary for such Global Debenture or a nominee thereof.

(e) Debt Securities distributed to holders of Book-Entry Capital Securities (as defined in the Trust Agreement) upon the dissolution of the
Trust shall be distributed in the form of one or more Global Debentures registered in the name of a Depositary or its nominee, and deposited with the Debt Security
Registrar, as custodian for such Depositary, or with such Depositary, for credit by the Depositary to the respective accounts of the beneficial owners of the Debt
Securities represented thereby (or such other accounts as they may direct). Debt Securities distributed to holders of Capital Securities other than Book-Entry
Capital Securities upon the dissolution of the Trust shall not beissued in the form of a Global Debenture or any other form intended to facilitate book-entry trading
in beneficial interestsin such Debt Securities.

) The Depositary or its nominee, as the registered owner of a Globa Debenture, shall be the holder of such Globa Debenture for al
purposes under this Indenture and the Debt Securities, and owners of beneficial interests in a Global Debenture shall hold such interests pursuant to the
Applicable Depository Procedures. Accordingly, any such owner's beneficial interest in a Global Debenture shall be shown only on, and the transfer of such
interest shall be effected only through, records maintained by the Depositary or its nominee or its Depositary Participants. The Debt Security Registrar and the
Trustee shall be entitled to deal with the Depositary for al purposes of this Indenture relating to a Global Debenture (including the payment of principal and
interest thereon and the giving of instructions or directions by owners of beneficial interests therein and the giving of notices) as the sole holder of the Debt
Security and shall have no obligations to the owners of beneficial interests therein. Neither the Trustee nor the Debt Security Registrar shall have any liability in
respect of any transfers affected by the Depositary.

(9) Therights of owners of beneficial interestsin a Global Debenture shall be exercised only through the Depositary and shall be limited to
those established by law and agreements between such owners and the Depositary and/or its Depositary Participants.

(h) No holder of any beneficial interest in any Global Debenture held on its behalf by a Depositary shall have any rights under this
Indenture with respect to such Global
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Debenture, and such Depositary may be treated by the Company, the Trustee and any agent of the Company or the Trustee as the owner of such Global
Debenture for all purposes whatsoever. None of the Company, the Trustee nor any agent of the Company or the Trustee will have any responsibility or liability
for any aspect of the records relating to or payments made on account of beneficial ownership interests of a Global Debenture or maintaining, supervising or
reviewing any records relating to such beneficial ownership interests. Notwithstanding the foregoing, nothing herein shall prevent the Company, the Trustee or
any agent of the Company or the Trustee from giving effect to any written certification, proxy or other authorization furnished by a Depositary or impair, as
between a Depositary and such holders of beneficial interests, the operation of customary practices governing the exercise of the rights of the Depositary (or its
nominee) as holder of any Debt Security.

SECTION 2.14. Income Tax Certification.

As acondition to the payment of any principal of or interest on the Debt Securities without the imposition of withholding tax, the Trustee shall
require the previous delivery of properly completed and signed applicable U.S. federal income tax certifications (generally, an Internal Revenue Service Form W-9
(or applicable successor form) in the case of a person that is a "United States person" within the meaning of Section 7701(a)(30) of the Code or an Internal
Revenue Service Form W-8 (or applicable successor form) in the case of a person that is not a"United States person” within the meaning of Section 7701(a)(30) of
the Code, and any other certification acceptable to it to enable the Trustee or any Paying Agent to determine their respective duties and liabilities with respect to
any taxes or other charges that they may be required to pay, deduct or withhold in respect of such Debt Securities.

ARTICLE 111

PARTICULAR COVENANTS OF THE COMPANY

SECTION 3.01. Payment of Principal, Premium and Interest; Agreed Treatment of the Debt Securities.

(a The Company covenants and agrees that it will duly and punctually pay or cause to be paid all payments due on the Debt Securities at
the place, at the respective times and in the manner provided in this Indenture and the Debt Securities. At the option of the Company, each installment of interest
on the Debt Securities may be paid (i) by mailing checks for such interest payable to the order of the Securityholders entitled thereto as they appear on the Debt
Security Register or (ii) by wire transfer to any account with a banking institution located in the United States designated by such Person to the Paying Agent no
later than the related record date.

(b) The Company will treat the Debt Securities as indebtedness, and the interest payable in respect of such Debt Securities as interest, for
al U.S. federal income tax purposes. All payments in respect of such Debt Securities will be made free and clear of U.S. withholding tax to any beneficial owner
thereof that has provided an Internal Revenue Service Form W-8 BEN (or any substitute or successor form) establishing its non-U.S. statusfor U.S. federal income
tax purposes.
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As of the date of this Indenture, the Company represents that it has no intention to exercise its right under Section 2.11 to defer payments of interest on the Debt
Securities by commencing an Extension Period.

(©) As of the date of this Indenture, the Company represents that the likelihood that it would exercise its right under Section 2.11 to defer
payments of interest on the Debt Securities by commencing an Extension Period at any time during which the Debt Securities are outstanding is remote because of
the restrictions that would be imposed on the Company's ability to declare or pay dividends or distributions on, or to redeem, purchase or make a liquidation
payment with respect to, any of its outstanding equity and on the Company's ability to make any payments of principal of or interest on, or repurchase or redeem,
any of its debt securities that rank pari passu in all respectswith (or junior in interest to) the Debt Securities.

SECTION 3.02. Officesfor Notices and Payments, etc.

So long as any of the Debt Securities remain outstanding, the Company will maintain in Wilmington, Delaware an office or agency where the
Debt Securities may be presented for payment, an office or agency where the Debt Securities may be presented for registration of transfer and for exchange as
provided in this Indenture and an office or agency where notices and demands to or upon the Company in respect of the Debt Securities or of this Indenture may
be served. The Company will give to the Trustee written notice of the location of any such office or agency and of any change of location thereof. Until otherwise
designated from time to time by the Company in a notice to the Trustee, or specified as contemplated by Section 2.05, such office or agency for all of the above
purposes shall be the Principal Office of the Trustee. In case the Company shall fail to maintain any such office or agency in Wilmington, Delaware or shall fail to
give such notice of the location or of any change in the location thereof, presentations and demands may be made and notices may be served at the Principal
Office of the Trustee.

In addition to any such office or agency, the Company may from time to time designate one or more offices or agencies outside Wilmington,
Delaware or where the Debt Securities may be presented for registration of transfer and for exchange in the manner provided in this Indenture, and the Company
may from time to time rescind such designation, as the Company may deem desirable or expedient; provided, however, that no such designation or rescission shall
in any manner relieve the Company of its obligation to maintain any such office or agency in Wilmington, Delaware for the purposes above mentioned. The
Company will give to the Trustee prompt written notice of any such designation or rescission thereof.

SECTION 3.03. Appointmentsto Fill Vacanciesin Trustee's Office.

The Company, whenever necessary to avoid or fill a vacancy in the office of Trustee, will appoint, in the manner provided in Section 6.09, a
Trustee, so that there shall at all times be a Trustee hereunder.
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SECTION 3.04. Provision asto Paying Agent.

(a) If the Company shall appoint a Paying Agent other than the Trustee, it will cause such Paying Agent to execute and deliver to the
Trustee an instrument in which such agent shall agree with the Trustee, subject to the provision of this Section 3.04:

@ that it will hold all sums held by it as such agent for the payment of all payments due on the Debt Securities (whether such
sums have been paid to it by the Company or by any other obligor on the Debt Securities) in trust for the benefit of the Securityholders;

2 that it will give the Trustee prompt written notice of any failure by the Company (or by any other obligor on the Debt
Securities) to make any payment on the Debt Securities when the same shall be due and payable; and

3 that it will, at any time during the continuance of any Event of Default, upon the written request of the Trustee, forthwith pay
to the Trustee all sumsso held in trust by such Paying Agent.

(b) I1f the Company shall act as its own Paying Agent, it will, on or before each due date of the payments due on the Debt Securities, set
aside, segregate and hold in trust for the benefit of the Securityholders a sum sufficient to pay such payments so becoming due and will notify the Trustee in
writing of any failure to take such action and of any failure by the Company (or by any other obligor under the Debt Securities) to make any payment on the Debt
Securities when the same shall become due and payable.

Whenever the Company shall have one or more Paying Agents for the Debt Securities, it will, on or prior to each due date of the payments on
the Debt Securities, deposit with a Paying Agent a sum sufficient to pay all payments so becoming due, such sum to be held in trust for the benefit of the Persons
entitled thereto and (unless such Paying Agent is the Trustee) the Company shall promptly notify the Trusteein writing of its action or failure to act.

(©) Anything in this Section 3.04 to the contrary notwithstanding, the Company may, at any time, for the purpose of obtaining a
satisfaction and discharge with respect to the Debt Securities, or for any other reason, pay, or direct any Paying Agent to pay to the Trustee all sums held in trust
by the Company or any such Paying Agent, such sumsto be held by the Trustee upon the same terms and conditions herein contained.

(d) Anything in this Section 3.04 to the contrary notwithstanding, the agreement to hold sums in trust as provided in this Section 3.04 is
subject to Sections 12.03 and 12.04.
(e) The Company hereby initially appoints the Trustee to act as Paying Agent (the "Paying Agent").
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SECTION 3.05. Certificateto Trustee.

The Company will deliver to the Trustee on or before 120 days after the end of each fiscal year, so long as Debt Securities are outstanding
hereunder, a Certificate stating that in the course of the performance by the signers of their duties as officers of the Company they would normally have
knowledge of any default by the Company in the performance of any covenants of the Company contained herein, stating whether or not they have knowledge of
any such default and, if so, specifying each such default of which the signers have knowledge and the nature thereof.

SECTION 3.06. Additional Interest.

If and for so long as the Trust is the holder of all Debt Securities and is subject to or otherwise required to pay, or is required to withhold from
distributions to holders of Trust Securities, any additional taxes (including withholding taxes), duties, assessments or other governmental charges as aresult of a
Tax Event, the Company will pay such additional amounts (the "Additional Interest") on the Debt Securities as shall be required so that the net amounts received
and retained by the Trust for distribution to holders of Trust Securities after paying all taxes (including withholding taxes on distributions to holders of Trust
Securities), duties, assessments or other governmental chargeswill be equal to the amounts the Trust would have received and retained for distribution to holders
of Trust Securities after paying all taxes (including withholding taxes on distributions to holders of Trust Securities), duties, assessments or other governmental
chargesif no such additional taxes, duties, assessments or other governmental charges had been imposed. Whenever in this Indenture or the Debt Securities there
isareferencein any context to the payment of principal of or premium, if any, or interest on the Debt Securities, such mention shall be deemed to include mention
of payments of the Additional Interest provided for in this paragraph to the extent that, in such context, Additional Interest is, was or would be payable in respect
thereof pursuant to the provisions of this paragraph and express mention of the payment of Additional Interest (if applicable) in any provisions hereof shall not be
construed as excluding Additional Interest in those provisions hereof where such express mention is not made, provided, however, that, notwithstanding
anything to the contrary contained in this Indenture or any Debt Security, the deferral of the payment of interest during an Extension Period pursuant to Section
2.11 shall not defer the payment of any Additional Interest that may be due and payable.

SECTION 3.07. Compliance with Consolidation Provisions.

The Company will not, while any of the Debt Securities remain outstanding, consolidate with, or merge into any other Person, or merge into
itself, or sell, convey, transfer or otherwise dispose of all or substantially all of its property or capital stock to any other Person unless the provisions of Article XI
hereof are complied with.

SECTION 3.08. Limitation on Dividends.

If Debt Securities are initially issued to the Trust or a trustee of such Trust in connection with the issuance of Trust Securities by the Trust
(regardless of whether Debt Securities continue to be held by such Trust) and (i) there shall have occurred and be continuing
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an Event of Default, (ii) the Company shall be in default with respect to its payment of any obligations under the Capital Securities Guarantee or
(iii) the Company shall have given notice of its election to defer payments of interest on the Debt Securities by extending the interest distribution period as
provided herein and such period, or any extension thereof, shall have commenced and be continuing, then the Company may not (A) declare or pay any dividends
or distributions on, or redeem, purchase, acquire, or make a liquidation payment with respect to, any of the Company's capital stock or (B) make any payment of
principal of or interest or premium, if any, on or repay, repurchase or redeem any debt securities of the Company that rank pari passu in all respectswith or junior
ininterest to the Debt Securities or (C) make any payment under any guarantees of the Company that rank pari passu in all respectswith or junior in interest to the
Capital Securities Guarantee (other than (a) repurchases, redemptions or other acquisitions of shares of capital stock of the Company (1) in connection with any
employment contract, benefit plan or other similar arrangement with or for the benefit of one or more employees, officers, directors or consultants, (I1) in
connection with adividend reinvestment or stockholder stock purchase plan or (I11) in connection with the issuance of capital stock of the Company (or securities
convertible into or exercisable for such capital stock), as consideration in an acquisition transaction entered into prior to the occurrence of (i), (ii) or (iii) above, (b)
as aresult of any exchange, reclassification, combination or conversion of any class or series of the Company's capital stock (or any capital stock of a subsidiary
of the Company) for any class or series of the Company's capital stock or of any class or series of the Company's indebtedness for any class or series of the
Company's capital stock, (c) the purchase of fractional interests in shares of the Company's capital stock pursuant to the conversion or exchange provisions of
such capital stock or the security being converted or exchanged, (d) any declaration of a dividend in connection with any stockholder's rights plan, or the
issuance of rights, stock or other property under any stockholder's rights plan, or the redemption or repurchase of rights pursuant thereto, or (€) any dividend in
the form of stock, warrants, options or other rights where the dividend stock or the stock issuable upon exercise of such warrants, options or other rights is the
same stock as that on which the dividend is being paid or ranks pari passu with or junior to such stock).

SECTION 3.09. Covenants asto the Trust.

For so long as such Trust Securities remain outstanding, the Company shall maintain 100% ownership of the Common Securities; provided,
however, that any permitted successor of the Company under this Indenture that is a U.S. Person may succeed to the Company’s ownership of such Common
Securities. The Company, as owner of the Common Securities, shall use commercially reasonable efforts to cause the Trust (a) to remain a statutory trust, except in
connection with a distribution of Debt Securities to the holders of Trust Securitiesin liquidation of the Trust, the redemption of all of the Trust Securities or certain
mergers, consolidations or amalgamations, each as permitted by the Declaration, (b) to otherwise continue to be classified as a grantor trust for United States
federal income tax purposes and (c) to cause each holder of Trust Securitiesto be treated as owning an undivided beneficial interest in the Debt Securities.
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ARTICLE IV
LISTSAND REPORTSBY THE COMPANY AND THE TRUSTEE
SECTION 4.01. Securityholders' Lists.
The Company covenants and agrees that it will furnish or cause to be furnished to the Trustee:

(@ on each regular record date for an Interest Payment Date, a list, in such form as the Trustee may reasonably require, of the names and
addresses of the Securityholders of the Debt Securities as of such record date; and

(b) at such other times as the Trustee may request in writing, within 30 days after the receipt by the Company of any such request, alist of
similar form and content as of a date not more than 15 days prior to the time such list is furnished,;

except that no such lists need be furnished under this Section 4.01 so long as the Trustee is in possession thereof by reason of its acting as Debt Security
Registrar.

SECTION 4.02. Preservation and Disclosure of Lists.

(@ The Trustee shall preserve, in as current a form as is reasonably practicable, al information as to the names and addresses of the
Securityholders (1) contained in the most recent list furnished to it as provided in Section 4.01 or (2) received by it in the capacity of Debt Security Registrar (if so
acting) hereunder. The Trustee may destroy any list furnished to it as provided in Section 4.01 upon receipt of anew list so furnished.

(b) In case three or more holders of Debt Securities (hereinafter referred to as "applicants") apply in writing to the Trustee and furnish to
the Trustee reasonable proof that each such applicant has owned a Debt Security for a period of at least six months preceding the date of such application, and
such application states that the applicants desire to communicate with other Securityholders with respect to their rights under this Indenture or under such Debt
Securities and is accompanied by acopy of the form of proxy or other communication which such applicants propose to transmit, then the Trustee shall within five
Business Days after the receipt of such application, at its election either:

@ afford such applicants access to the information preserved at the time by the Trustee in accordance with the provisions of
subsection (a) of this Section 4.02, or

2 inform such applicants as to the approximate number of Securityholders whose names and addresses appear in the information
preserved at the time by the Trustee in accordance with the provisions of subsection (a) of this Section 4.02, and as to the approximate cost of
mailing to such Securityholders the form of proxy or other communication, if any, specified in such application.
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If the Trustee shall elect not to afford such applicants access to such information, the Trustee shall, upon the written request of such applicants, mail to each
Securityholder of Debt Securities whose name and address appear in the information preserved at the time by the Trustee in accordance with the provisions of
subsection (a) of this Section 4.02 a copy of the form of proxy or other communication which is specified in such request with reasonable promptness after a
tender to the Trustee of the material to be mailed and of payment, or provision for the payment, of the reasonable expenses of mailing, unless within five days after
such tender, the Trustee shall mail to such applicants and file with the Securities and Exchange Commission, if permitted or required by applicable law, together
with a copy of the material to be mailed, awritten statement to the effect that, in the opinion of the Trustee, such mailing would be contrary to the best interests of
the holders of all Debt Securities, as the case may be, or would be in violation of applicable law. Such written statement shall specify the basis of such opinion. If
said Commission, as permitted or required by applicable law, after opportunity for a hearing upon the objections specified in the written statement so filed, shall
enter an order refusing to sustain any of such objections or if, after the entry of an order sustaining one or more of such objections, said Commission shall find,
after notice and opportunity for hearing, that all the objections so sustained have been met and shall enter an order so declaring, the Trustee shall mail copies of
such material to all such Securityholders with reasonable promptness after the entry of such order and the renewal of such tender; otherwise the Trustee shall be
relieved of any obligation or duty to such applicants respecting their application.

(c) Each and every Securityholder, by receiving and holding the same, agrees with the Company and the Trustee that neither the Company
nor the Trustee nor any Paying Agent shall be held accountable by reason of the disclosure of any such information as to the names and addresses of the
Securityholders in accordance with the provisions of subsection (b) of this Section 4.02, regardless of the source from which such information was derived, and
that the Trustee shall not be held accountable by reason of mailing any material pursuant to aregquest made under said subsection (b).

SECTION 4.03. Financial and Other Information.

The Company shall deliver to each Securityholder (1) each Report on Form 10-K and Form 10-Q prepared by the Company and filed with the
Securities and Exchange Commission in accordance with the Exchange Act within 7 days after the filing thereof, (2) if the Company is not then (y) subject to
Section 13 or 15(d) of the Exchange Act or (z) exempt from reporting pursuant to Rule 12g3-2(b) thereunder, the Company shall be required to provide within 45
days of the end of each calendar quarterly period and 90 days after the end of each calendar year, the information required to be provided by Rule 144A(d)(4)
under the Securities Act and (3) within 30 days after the end of the fiscal year of the Company, Form 1099 or such other annual U.S. federal income tax information
statement required by the Code containing such information with regard to the Debt Securities held by such Securityholder as is required by the Code and the
income tax regulations of the U.S. Treasury thereunder.

The Company will cause copies of its regulatory reports to be delivered to the Holder promptly following their filing with the Federal Reserve.
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ARTICLEV
REMEDIES OF THE TRUSTEE AND SECURITYHOLDERS UPON AN EVENT OF DEFAULT
SECTION 5.01. Events of Default.
The following events shall be "Events of Default" with respect to Debt Securities:

(€)] the Company defaults in the payment of any interest upon any Debt Security when it becomes due and payable (unless the Company
has elected and may defer interest payments pursuant to Section 2.11), and continuance of such default for a period of 30 days; for the avoidance of doubt, an
extension of any interest distribution period by the Company in accordance with Section 2.11 of this Indenture shall not constitute a default under this clause 5.01

(a); or

(b) the Company defaults in the payment of all or any part of the principal of (or premium, if any, on) any Debt Securities as and when the
same shall become due and payabl e either at maturity, upon redemption, by declaration of acceleration pursuant to Section 5.01 of this Indenture or otherwise; or

(c) the Company defaults in the payment of any interest upon any Debt Security when it becomes due and payable following the
nonpayment of any such interest for 20 or more consecutive quarterly periods; or

()] the Company defaults in the performance of, or breaches, any of its covenants or agreements in Sections 3.06, 3.07, 3.08 or 3.09 of this
Indenture and continuance of such default or breach for a period of 30 days after there has been given, by registered or certified mail, to the Company by the
Trustee or to the Company and the Trustee by the holders of not less than 25% in aggregate principal amount of the outstanding Debt Securities, awritten notice
specifying such default or breach and requiring it to be remedied and stating that such notice isa"Notice of Default" hereunder; or

(e) acourt having jurisdiction in the premises shall enter a decree or order for relief in respect of the Company in an involuntary case under
any applicable bankruptcy, insolvency or other similar law now or hereafter in effect, or appoints a receiver, liquidator, assignee, custodian, trustee, sequestrator
(or similar official) of the Company or for any substantial part of its property, or orders the winding-up or liquidation of its affairs and such decree or order shall
remain unstayed and in effect for a period of 90 consecutive days; or

) the Company shall commence a voluntary case under any applicable bankruptcy, insolvency or other similar law now or hereafter in
effect, shall consent to the entry of an order for relief in an involuntary case under any such law, or shall consent to the appointment of or taking possession by a
receiver, liquidator, assignee, trustee, custodian, sequestrator (or other similar official) of the Company or of any substantial part of its property, or shall make any
general assignment for the benefit of creditors, or shall fail generally to pay its debts as they become due; or
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the Trust shall have voluntarily or involuntarily liquidated, dissolved, wound-up its business or otherwise terminated its existence except in connection with (1)
the distribution of the Debt Securities to holders of the Trust Securities in liquidation of their interests in the Trust, (2) the redemption of al of the outstanding
Trust Securities or (3) certain mergers, consolidations or amal gamations, each as permitted by the Declaration.

If an Event of Default specified under clause (c) of this Section 5.01 occurs and is continuing with respect to the Debt Securities, then, and in
each and every such case, unless the principal of the Debt Securities shall have already become due and payable, either the Trustee or the holders of not less than
25% in aggregate principal amount of the Debt Securities then outstanding hereunder, by notice in writing to the Company (and to the Trustee if given by
Securityholders), may declare the entire principal of the Debt Securities and any premium and interest accrued, but unpaid, thereon, if any, to be due and payable
immediately, and upon any such declaration the same shall become immediately due and payable. |f an Event of Default specified under clause (e), (f) or (g) of this
Section 5.01 occurs, then, in each and every such case, the entire principal amount of the Debt Securities and any premium and interest accrued, but unpaid,
thereon shall ipso facto become immediately due and payable without further action. Notwithstanding anything to the contrary in this Section 5.01, if at any time
during the period in which this Indenture remainsin force and effect, the Company ceases or elects to cease to be subject to the supervision and regul ations of the
Federal Reserve, OTS, OCC or similar regulatory authority overseeing bank, thrift, savings and loan or financial holding companies or similar institutions requiring
specifications for the treatment of capital similar in nature to the capital adequacy guidelines under the Federal Reserve rules and regulations, then the first
sentence of this paragraph shall be deemed to include clauses (a), (b) and (d) under this Section 5.01 as an Event of Default resulting in an acceleration of payment
of the Debt Securities to the same extent as provided herein for clause (c).

Anything in this Section 5.01 to the contrary notwithstanding, if an Event of Default specified under clause (d) occurs and is continuing, then,
and in each and every such case, the Trustee, in its own name and as trustee of an express trust, shall be entitled to pursue all available remedies at law and/or
equity against the Company. The Company acknowledges and affirms that in the event of breach of such covenants and agreements referenced in clause (d) of
this Section 5.01, the damages to the holders of the Debt Securities and the Capital Securities may be difficult or impossible to ascertain. Therefore, in addition to
any remedies available at law for breach of any or all of said covenants or agreements, the holders of the Debt Securities and the Capital Securities shall be entitled
to injunctive or other equitable relief in connection with the violation of any such covenants or agreements referenced in Section 5.01(d).

The foregoing provisions, however, are subject to the condition that if, at any time after the principal of the Debt Securities shall have been so
declared due and payable, and before any judgment or decree for the payment of the moneys due shall have been obtained or entered as hereinafter provided, (i)
the Company shall pay or shall deposit with the Trustee a sum sufficient to pay all matured installments of interest upon all the Debt Securities and all payments
on the Debt Securities which shall have become due otherwise than by acceleration (with interest upon all such payments and Deferred Interest, to the extent
permitted by law) and such amount as shall be sufficient to cover reasonable compensation to the Trustee and each predecessor Trustee, their respective agents,
attorneys and counsel, and all other amounts due to
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the Trustee pursuant to Section 6.06, if any, and (ii) al Events of Default under this Indenture, other than the non-payment of the payments on
Debt Securities which shall have become due by acceleration, shall have been cured, waived or otherwise remedied as provided herein, then and in every such
case the holders of a majority in aggregate principal amount of the Debt Securities then outstanding, by written notice to the Company and to the Trustee, may
waive all defaults and rescind and annul such declaration and its consegquences, but no such waiver or rescission and annulment shall extend to or shall affect any
subsequent default or shall impair any right consequent thereon; provided, however, that if the Debt Securities are held by the Trust or atrustee of the Trust, such
waiver or rescission and annulment shall not be effective until the holders of amajority in aggregate liquidation amount of the outstanding Capital Securities of the
Trust shall have consented to such waiver or rescission and annulment.

In case the Trustee shall have proceeded to enforce any right under this Indenture and such proceedings shall have been discontinued or
abandoned because of such rescission or annulment or for any other reason or shall have been determined adversely to the Trustee, then and in every such case
the Company, the Trustee and the Securityholders shall be restored respectively to their several positions and rights hereunder, and all rights, remedies and
powers of the Company, the Trustee and the Securityholders shall continue as though no such proceeding had been taken.

SECTION 5.02. Payment of Debt Securities on Default; Suit Therefor.

The Company covenants that upon the occurrence of an Event of Default under paragraphs (c), (e), (f) or (g) of Section 5.01 of this Indenture,
the Company will pay to the Trustee, for the benefit of the Securityholders, the whole amount that then shall have become due and payable on all Debt Securities
including Deferred Interest accrued on the Debt Securities; and, in addition thereto, such further amount as shall be sufficient to cover the costs and expenses of
collection, including a reasonable compensation to the Trustee, its agents, attorneys and counsel, and any other amounts due to the Trustee under Section 6.06.
In case the Company shall fail forthwith to pay such amounts upon such demand, the Trustee, in its own name and as trustee of an express trust, shall be entitled
and empowered to institute any actions or proceedings at law or in equity for the collection of the sums so due and unpaid, and may prosecute any such action or
proceeding to judgment or final decree, and may enforce any such judgment or final decree against the Company or any other obligor on such Debt Securities and
collect in the manner provided by law out of the property of the Company or any other obligor on such Debt Securities wherever situated the moneys adjudged or
decreed to be payable.

In case there shall be pending proceedings for the bankruptcy or for the reorganization of the Company or any other obligor on the Debt
Securities under Bankruptcy Law, or in case areceiver or trustee shall have been appointed for the property of the Company or such other obligor, or in the case
of any other similar judicial proceedings relative to the Company or other obligor upon the Debt Securities, or to the creditors or property of the Company or such
other obligor, the Trustee, irrespective of whether the principal of the Debt Securities shall then be due and payable as therein expressed or by declaration of
acceleration or otherwise and irrespective of whether the Trustee shall have made any demand pursuant to the provisions of this Section 5.02, shall be entitled and
empowered, by intervention in such proceedings or otherwise, to file and prove aclaim or claims for the whole amount of principal
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and interest owing and unpaid in respect of the Debt Securities and, in case of any judicial proceedings, to file such proofs of claim and other
papers or documents as may be necessary or advisable in order to have the claims of the Trustee (including any claim for reasonable compensation to the Trustee
and each predecessor Trustee, and their respective agents, attorneys and counsel, and for reimbursement of all other amounts due to the Trustee under Section
6.06) and of the Securityholders allowed in such judicial proceedings relative to the Company or any other obligor on the Debt Securities, or to the creditors or
property of the Company or such other obligor, unless prohibited by applicable law and regulations, to vote on behalf of the Securityholdersin any election of a
trustee or a standby trustee in arrangement, reorganization, liquidation or other bankruptcy or insolvency proceedings or Person performing similar functions in
comparable proceedings, and to collect and receive any moneys or other property payable or deliverable on any such claims, and to distribute the same after the
deduction of its charges and expenses; and any receiver, assignee or trustee in bankruptcy or reorganization is hereby authorized by each of the Securityholders
to make such payments to the Trustee, and, in the event that the Trustee shall consent to the making of such payments directly to the Securityholders, to pay to
the Trustee such amounts as shall be sufficient to cover reasonable compensation to the Trustee, each predecessor Trustee and their respective agents, attorneys
and counsel, and all other amounts due to the Trustee under Section 6.06.

Nothing herein contained shall be construed to authorize the Trustee to authorize or consent to or accept or adopt on behalf of any
Securityholder any plan of reorganization, arrangement, adjustment or composition affecting the Debt Securities or the rights of any holder thereof or to authorize
the Trustee to vote in respect of the claim of any Securityholder in any such proceeding.

All rights of action and of asserting claims under this Indenture, or under any of the Debt Securities, may be enforced by the Trustee without the
possession of any of the Debt Securities, or the production thereof at any trial or other proceeding relative thereto, and any such suit or proceeding instituted by
the Trustee shall be brought in its own name as trustee of an express trust, and any recovery of judgment shall, after provision for the payment of all the amounts
owing to the Trustee and other persons under Section 5.03, be for the ratable benefit of the Securityholders.

In any proceedings brought by the Trustee (and also any proceedings involving the interpretation of any provision of this Indenture to which
the Trustee shall be a party) the Trustee shall be held to represent all the Securityholders, and it shall not be necessary to make any Securityholders parties to any
such proceedings.

SECTION 5.03. Application of Moneys Collected by Trustee.

Any moneys collected by the Trustee shall be applied in the following order, at the date or dates fixed by the Trustee for the distribution of such
moneys, upon presentation of the several Debt Securities in respect of which moneys have been collected, and stamping thereon the payment, if only partially
paid, and upon surrender thereof if fully paid:
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First: To the payment of costs and expenses incurred by, and reasonable fees of, the Trustee, its agents, attorneys and counsel, and of all other
amounts due to the Trustee under Section 6.06;

Second: To the payment of all Senior Indebtedness of the Company if and to the extent required by Article XV;

Third: To the payment of the amounts then due and unpaid upon Debt Securities, in respect of which or for the benefit of which money has been
collected, ratably, without preference or priority of any kind, according to the amounts due on such Debt Securities; and

Fourth: The balance, if any, to the Company.

SECTION 5.04. Proceedings by Securityholders.

No Securityholder shall have any right to institute any suit, action or proceeding for any remedy hereunder, unless such Securityholder
previously shall have given to the Trustee written notice of an Event of Default with respect to the Debt Securities and unless the holders of not less than 25% in
aggregate principal amount of the Debt Securities then outstanding shall have given the Trustee a written request to institute such action, suit or proceeding and
shall have offered to the Trustee such reasonable indemnity asit may require against the costs, expenses and liabilities to be incurred thereby, and the Trustee for
60 days after its receipt of such notice, request and offer of indemnity shall have failed to institute any such action, suit or proceeding; provided, that no
Securityholder shall have any right to prejudice the rights of any other Securityholder, obtain priority or preference over any other such Securityholder or enforce
any right under this Indenture except in the manner herein provided and for the equal, ratable and common benefit of all Securityholders.

Notwithstanding any other provisions in this Indenture, however, the right of any Securityholder to receive payment of the principa of,
premium, if any, and interest on such Debt Security when due, or to institute suit for the enforcement of any such payment, shall not be impaired or affected
without the consent of such Securityholder. For the protection and enforcement of the provisions of this Section, each and every Securityholder and the Trustee
shall be entitled to such relief as can be given either at law or in equity.

SECTION 5.05. Proceedings by Trustee.

In case of an Event of Default hereunder the Trustee may in its discretion proceed to protect and enforce the rights vested in it by this Indenture
by such appropriate judicial proceedings as the Trustee shall deem most effectual to protect and enforce any of such rights, either by suit in equity or by action at
law or by proceeding in bankruptcy or otherwise, whether for the specific enforcement of any covenant or agreement contained in this Indenture or in aid of the
exercise of any power granted in this Indenture, or to enforce any other legal or equitable right vested in the Trustee by this Indenture or by law.
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SECTION 5.06. Remedies Cumulative and Continuing.

Except as otherwise provided in Section 2.06, al powers and remedies given by this Article V to the Trustee or to the Securityholders shall, to
the extent permitted by law, be deemed cumulative and not exclusive of any other powers and remedies available to the Trustee or the Securityholders, by judicial
proceedings or otherwise, to enforce the performance or observance of the covenants and agreements contained in this Indenture or otherwise established with
respect to the Debt Securities, and no delay or omission of the Trustee or of any Securityholder to exercise any right or power accruing upon any Event of Default
occurring and continuing as aforesaid shall impair any such right or power, or shall be construed to be a waiver of any such default or an acquiescence therein;
and, subject to the provisions of Section 5.04, every power and remedy given by this Article V or by law to the Trustee or to the Securityholders may be exercised
from time to time, and as often as shall be deemed expedient, by the Trustee or by the Securityholders.

SECTION 5.07. Direction of Proceedings and Waiver of Defaults by Majority of Securityholders.

The holders of a majority in aggregate principal amount of the Debt Securities affected (voting as one class) at the time outstanding and, if the
Debt Securities are held by the Trust or atrustee of the Trust, the holders of amajority in aggregate liquidation amount of the outstanding Capital Securities of the
Trust shall have the right to direct the time, method and place of conducting any proceeding for any remedy available to the Trustee, or exercising any trust or
power conferred on the Trustee with respect to such Debt Securities; provided, however, that if the Debt Securities are held by the Trust or atrustee of the Trust,
such time, method and place or such exercise, as the case may be, may not be so directed until the holders of a majority in aggregate liquidation amount of the
outstanding Capital Securities of the Trust shall have directed such time, method and place or such exercise, as the case may be; provided, further, that (subject to
the provisions of Section 6.01) the Trustee shall have the right to decline to follow any such direction if the Trustee being advised by counsel shall determine that
the action so directed would be unjustly prejudicial to the holders not taking part in such direction or if the Trustee being advised by counsel determines that the
action or proceeding so directed may not lawfully be taken or if a Responsible Officer of the Trustee shall determine that the action or proceedings so directed
would involve the Trustee in personal liability. Prior to any declaration of acceleration, or ipso facto acceleration, of the maturity of the Debt Securities, the holders
of a majority in aggregate principal amount of the Debt Securities at the time outstanding may on behalf of the holders of al of the Debt Securities waive (or
modify any previously granted waiver of) any past default or Event of Default and its consequences, except a default (a) in the payment of principal of, premium, if
any, or interest on any of the Debt Securities, (b) in respect of covenants or provisions hereof which cannot be modified or amended without the consent of the
holder of each Debt Security affected, or (c) in respect of the covenants contained in Section 3.09; provided, however, that if the Debt Securities are held by the
Trust or atrustee of the Trust, such waiver or modification to such waiver shall not be effective until the holders of a majority in Liquidation Amount of the Trust
Securities of the Trust shall have consented to such waiver or modification to such waiver; provided, further, that if the consent of the holder of each outstanding
Debt Security is required, such waiver or modification to such waiver shall not be effective until each holder of the outstanding Capital Securities of the Trust shall
have consented
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to such waiver or modification to such waiver. Upon any such waiver or modification to such waiver, the Default or Event of Default covered
thereby shall be deemed to be cured for al purposes of this Indenture and the Company, the Trustee and the Securityholders shall be restored to their former
positions and rights hereunder, respectively; but no such waiver or modification to such waiver shall extend to any subsequent or other Default or Event of
Default or impair any right consequent thereon. Whenever any Default or Event of Default hereunder shall have been waived as permitted by this Section 5.07,
said Default or Event of Default shall for all purposes of the Debt Securities and this Indenture be deemed to have been cured and to be not continuing.

SECTION 5.08. Notice of Defaults.

The Trustee shall, within 90 days after a Responsible Officer of the Trustee shall have actual knowledge or received written notice of the
occurrence of a Default with respect to the Debt Securities, mail to all Securityholders, as the names and addresses of such Securityholders appear upon the Debt
Security Register, notice of all Defaults with respect to the Debt Securities actually known to the Trustee, unless such Defaults shall have been cured before the
giving of such notice (the term "Defaults" for the purpose of this Section 5.08 being hereby defined to be the events specified in subsections (a), (b), (c), (d), (e),
(f) and (g) of Section 5.01, not including periods of grace, if any, provided for therein); provided, that, except in the case of default in the payment of the principal
of, premium, if any, or interest on any of the Debt Securities, the Trustee shall be protected in withholding such notice if and so long as a Responsible Officer of
the Trustee in good faith determines that the withholding of such noticeisin theinterests of the Securityholders.

SECTION 5.09. Undertaking to Pay Costs.

All parties to this Indenture agree, and each Securityholder by such Securityholder 's acceptance thereof shall be deemed to have agreed, that
any court may in itsdiscretion require, in any suit for the enforcement of any right or remedy under this Indenture, or in any suit against the Trustee for any action
taken or omitted by it as Trustee, the filing by any party litigant in such suit of an undertaking to pay the costs of such suit, and that such court may in its
discretion assess reasonabl e costs, including reasonable attorneys' fees and expenses, against any party litigant in such suit, having due regard to the merits and
good faith of the claims or defenses made by such party litigant; but the provisions of this Section 5.09 shall not apply to any suit instituted by the Trustee, to any
suit instituted by any Securityholder, or group of Securityholders, holding in the aggregate more than 10% in principal amount of the Debt Securities (or, if such
Debt Securities are held by the Trust or atrustee of the Trust, more than 10% in liquidation amount of the outstanding Capital Securities) to any suit instituted by
any Securityholder for the enforcement of the payment of the principal of (or premium, if any) or interest on any Debt Security against the Company on or after the
same shall have become due and payable, or to any suit instituted in accordance with Section 14.12.
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ARTICLE VI

CONCERNING THE TRUSTEE

SECTION 6.01. Duties and Responsibilities of Trustee.

With respect to the holders of Debt Securities issued hereunder, the Trustee, prior to the occurrence of an Event of Default with respect to the
Debt Securities and after the curing or waiving of all Events of Default which may have occurred, with respect to the Debt Securities, undertakes to perform such
duties and only such duties as are specifically set forth in this Indenture. In case an Event of Default with respect to the Debt Securities has occurred (which has
not been cured or waived) the Trustee shall exercise such of the rights and powers vested in it by this Indenture, and use the same degree of care and skill in their
exercise, as a prudent person would exercise or use under the circumstances in the conduct of such person's own affairs.

No provision of this Indenture shall be construed to relieve the Trustee from liability for its own negligent action, its own negligent failure to act
or its own willful misconduct, except that:

(a prior to the occurrence of an Event of Default with respect to the Debt Securities and after the curing or waiving of all Events of Default
which may have occurred

@ the duties and obligations of the Trustee with respect to the Debt Securities shall be determined solely by the express
provisions of this Indenture, and the Trustee shall not be liable except for the performance of such duties and obligations with respect to the
Debt Securities as are specifically set forth in this Indenture, and no implied covenants or obligations shall be read into this Indenture against
the Trustee; and

2 in the absence of bad faith on the part of the Trustee, the Trustee may conclusively rely, as to the truth of the statements and
the correctness of the opinions expressed therein, upon any certificates or opinions furnished to the Trustee and conforming to the
requirements of this Indenture; but, in the case of any such certificates or opinions which by any provision hereof are specifically required to be
furnished to the Trustee, the Trustee shall be under a duty to examine the same to determine whether or not they conform on their face to the
reguirements of this Indenture;

(b) the Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer or Officers of the Trustee, unlessit
shall be proved that the Trustee was negligent in ascertaining the pertinent facts;

(c) the Trustee shall not be liable with respect to any action taken or omitted to be taken by it in good faith, in accordance with the
direction of the Securityholders pursuant to Section 5.07, relating to the time, method and place of conducting any proceeding for any remedy available to the
Trustee, or exercising any trust or power conferred upon the Trustee, under this Indenture;




the Trustee shall not be charged with knowledge of any Default or Event of Default with respect to the Debt Securities unless either (1) a Responsible Officer shall
have actual knowledge of such Default or Event of Default or (2) written notice of such Default or Event of Default shall have been given to the Trustee by the
Company or any other obligor on the Debt Securities or by any Securityholder, except with respect to an Event of Default pursuant to Sections 5.01 (a) or 5.01 (b)
hereof (other than an Event of Default resulting from the default in the payment of Additional Interest or premium, if any, if the Trustee does not have actual
knowledge or written notice that such payment is due and payable), of which the Trustee shall be deemed to have knowledge;

(d) in the absence of bad faith on the part of the Trustee, the Trustee may seek and rely on reasonabl e instructions from the Company; and

(e) Whether or not herein expressly so provided, every provision of this Indenture relating to the conduct or affecting the liability of or
affording protection to the Trustee shall be subject to the provisions of this Section 6.01. To the extent that, at law or in equity, the Trustee has duties and
liabilities relating to the Holders, the Trustee shall not be liable to any Holder for the Trustee's good faith reliance on the provisions of this Indenture. The
provisions of this Indenture, to the extent they restrict the duties and liabilities of the Trustee otherwise existing at law or in equity, are agreed by the Company
and the Holders to replace such other duties and liabilities of the Trustee.

None of the provisions contained in this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur personal financial
liability in the performance of any of its duties or in the exercise of any of itsrights or powers.

SECTION 6.02. Reliance on Documents, Opinions, etc.
Except as otherwise provided in Section 6.01:

(a the Trustee may conclusively rely and shall be fully protected in acting or refraining from acting upon any resolution, certificate,
statement, instrument, opinion, report, notice, request, consent, order, bond, note, debenture or other paper or document believed by it in good faith to be genuine
and to have been signed or presented by the proper party or parties;

(b) any request, direction, order or demand of the Company mentioned herein shall be sufficiently evidenced by an Officers' Certificate
(unless other evidence in respect thereof be herein specifically prescribed); and any Board Resolution may be evidenced to the Trustee by a copy thereof certified
by the Secretary or an Assistant Secretary of the Company;

(c) the Trustee may consult with counsel of its selection and any advice or Opinion of Counsel shall be full and compl ete authorization and
protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in accordance with such advice or Opinion of Counsel;

(d) the Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request, order or
direction of any of the Securityholders, pursuant to the provisions of this Indenture, unless such Securityholders shall
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have offered to the Trustee reasonable security or indemnity against the costs, expenses and liabilities which may be incurred therein or thereby;

(e) the Trustee shall not be liable for any action taken or omitted by it in good faith and reasonably believed by it to be authorized or within
the discretion or rights or powers conferred upon it by this Indenture; nothing contained herein shall, however, relieve the Trustee of the obligation, upon the
occurrence of an Event of Default with respect to the Debt Securities (that has not been cured or waived) to exercise with respect to the Debt Securities such of
the rights and powers vested in it by this Indenture, and to use the same degree of care and skill in their exercise, as a prudent person would exercise or use under
the circumstancesin the conduct of such person's own affairs;

Q) the Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement,
instrument, opinion, report, notice, request, consent, order, approval, bond, debenture, coupon or other paper or document, unless requested in writing to do so
by the holders of not less than amajority in principal amount of the outstanding Debt Securities affected thereby; provided, however, that if the payment within a
reasonable time to the Trustee of the costs, expenses or liabilities likely to be incurred by it in the making of such investigation is, in the opinion of the Trustee,
not reasonably assured to the Trustee by the security afforded to it by the terms of this Indenture, the Trustee may require reasonable indemnity against such
expense or liability as acondition to so proceeding;

(9) the Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or through agents
(including any Authenticating Agent) or attorneys, and the Trustee shall not be responsible for any misconduct or negligence on the part of any such agent or
attorney appointed by it with due care; and

(h) if (i) in performing its duties under this Indenture the Trustee is required to decide between alternative courses of action, (ii) in
construing any of the provisions of this Indenture the Trustee finds ambiguous or inconsistent with any other provisions contained herein or (iii) the Trustee is
unsure of the application of any provision of this Indenture, then, except as to any matter as to which the Holders are entitled to decide under the terms of this
Indenture, the Trustee shall deliver a notice to the Company requesting the Company's written instruction as to the course of action to be taken and the Trustee
shall take such action, or refrain from taking such action, as the Trustee shall be instructed in writing to take, or to refrain from taking, by the Company; provided,
that if the Trustee does not receive such instructions from the Company within ten (10) Business Days after it has delivered such notice or such reasonably
shorter period of time set forth in such notice the Trustee may, but shall be under no duty to, take such action, or refrain from taking such action, as the Trustee
shall deem advisable and in the best interests of the Holders, in which event the Trustee shall have no liability except for its own negligence, bad faith or willful
misconduct.

SECTION 6.03. No Responsibility for Recitals, etc.

The recitals contained herein and in the Debt Securities (except in the certificate of authentication of the Trustee or the Authenticating Agent)
shall be taken as the statements of the Company, and the Trustee and the A uthenticating Agent assume no responsibility for the
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correctness of the same. The Trustee and the Authenticating Agent make no representations asto the validity or sufficiency of this Indenture or
of the Debt Securities. The Trustee and the Authenticating Agent shall not be accountable for the use or application by the Company of any Debt Securities or
the proceeds of any Debt Securities authenticated and delivered by the Trustee or the Authenticating Agent in conformity with the provisions of this Indenture.

SECTION 6.04. Trustee, Authenticating Agent, Paying Agents, Transfer Agents or Registrar May Own Debt Securities.

The Trustee or any Authenticating Agent or any Paying Agent or any transfer agent or any Debt Security Registrar, in its individual or any
other capacity, may become the owner or pledgee of Debt Securities with the same rights it would have if it were not Trustee, Authenticating Agent, Paying
Agent, transfer agent or Debt Security Registrar.

SECTION 6.05. Moneysto beHeld in Trust.

Subject to the provisions of Section 12.04, all moneys received by the Trustee or any Paying Agent shall, until used or applied as herein
provided, be held in trust for the purpose for which they were received, but need not be segregated from other funds except to the extent required by law. The
Trustee and any Paying Agent shall be under no liability for interest on any money received by it hereunder except as otherwise agreed in writing with the
Company. So long as no Event of Default shall have occurred and be continuing, all interest allowed on any such moneys, if any, shall be paid from time to time to
the Company upon the written order of the Company, signed by the Chairman of the Board of Directors, the President, the Chief Operating Officer, a Vice
President, the Treasurer or an Assistant Treasurer of the Company.

SECTION 6.06. Compensation and Expenses of Trustee.

Other than as provided in the Fee Agreement of even date herewith, the Company covenants and agrees to pay to the Trustee from time to time,
and the Trustee shall be entitled to, such compensation as shall be agreed to in writing between the Company and the Trustee (which shall not be limited by any
provision of law in regard to the compensation of atrustee of an express trust), and the Company will pay or reimburse the Trustee upon its written request for all
documented reasonable expenses, disbursements and advances incurred or made by the Trustee in accordance with any of the provisions of this Indenture
(including the reasonable compensation and the reasonable expenses and disbursements of its counsel and of all Persons not regularly in its employ) except any
such expense, disbursement or advance that arises from its negligence, willful misconduct or bad faith. The Company also covenants to indemnify each of the
Trustee (including in itsindividual capacity) and any predecessor Trustee (and its officers, agents, directors and employees) for, and to hold it harmless against,
any and all loss, damage, claim, liability or expense including taxes (other than taxes based on the income of the Trustee), except to the extent such loss, damage,
claim, liability or expense results from the negligence, willful misconduct or bad faith of such indemnitee, arising out of or in connection with the acceptance or
administration of this Trust, including the costs and expenses of defending itself against any claim or liability in the premises. The obligations of the Company
under this Section 6.06 to compensate and indemnify the Trustee and to pay or reimburse the Trustee for
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documented expenses, disbursements and advances shall constitute additional indebtedness hereunder. Such additional indebtedness shall be
secured by (and the Company hereby grants and pledges to the Trustee) alien prior to that of the Debt Securities upon all property and funds held or collected by
the Trustee as such, except funds held in trust for the benefit of the holders of particular Debt Securities.

Without prejudice to any other rights available to the Trustee under applicable law, when the Trustee incurs expenses or renders services in
connection with an Event of Default specified in subsections (d), (€) or (f) of Section 5.01, the expenses (including the reasonable charges and expenses of its
counsel) and the compensation for the services are intended to constitute expenses of administration under any applicable federal or state bankruptcy, insolvency
or other similar law.

The provisions of this Section shall survive the resignation or removal of the Trustee and the defeasance or other termination of this Indenture.

Notwithstanding anything in this Indenture or any Debt Security to the contrary, the Trustee shall have no obligation whatsoever to advance
fundsto pay any principal of or interest on or other amounts with respect to the Debt Securities or otherwise advance funds to or on behalf of the Company.

SECTION 6.07. Officers Certificate as Evidence.

Except as otherwise provided in Sections 6.01 and 6.02, whenever in the administration of the provisions of this Indenture the Trustee shall deem
it necessary or desirable that a matter be proved or established prior to taking or omitting any action hereunder, such matter (unless other evidence in respect
thereof be herein specifically prescribed) may, in the absence of negligence, willful misconduct or bad faith on the part of the Trustee, be deemed to be
conclusively proved and established by an Officers' Certificate delivered to the Trustee, and such certificate, in the absence of negligence, willful misconduct or
bad faith on the part of the Trustee, shall be full warrant to the Trustee for any action taken or omitted by it under the provisions of this Indenture upon the faith
thereof.

SECTION 6.08. Eligibility of Trustee.

The Trustee hereunder shall at all times be a U.S. Person that is a banking corporation or national association organized and doing business
under the laws of the United States of America or any state thereof or of the District of Columbia and authorized under such laws to exercise corporate trust
powers, having a combined capital and surplus of at least fifty million U.S. dollars ($50,000,000) and subject to supervision or examination by federal, state, or
District of Columbia authority. If such corporation or national association publishes reports of condition at least annually, pursuant to law or to the requirements
of the aforesaid supervising or examining authority, then for the purposes of this Section 6.08 the combined capital and surplus of such corporation or national
association shall be deemed to beits combined capital and surplus as set forth in its most recent records of condition so published.

The Company may not, nor may any Person directly or indirectly controlling, controlled by, or under common control with the Company, serve
as Trustee, notwithstanding
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that such corporation or national association shall be otherwise eligible and qualified under this Article.

In case at any time the Trustee shall cease to be eligible in accordance with the provisions of this Section 6.08, the Trustee shall resign
immediately in the manner and with the effect specified in Section 6.09.

If the Trustee has or shall acquire any "conflicting interest" within the meaning of § 310(b) of the Trust Indenture Act, the Trustee shall either
eliminate such interest or resign, to the extent and in the manner provided by, and subject to this Indenture.

SECTION 6.09. Resignation or Removal of Trustee, Calculation Agent, Paying Agent or Debt Security Registrar.

(@ The Trustee, or any trustee or trustees hereafter appointed, the Calculation Agent, the Paying Agent and any Debt Security Registrar
may at any time resign by giving written notice of such resignation to the Company and by mailing notice thereof, at the Company's expense, to the
Securityholders at their addresses as they shall appear on the Debt Security Register. Upon receiving such notice of resignation, the Company shall promptly
appoint asuccessor or successors by written instrument, in duplicate, executed by order of its Board of Directors, one copy of which instrument shall be delivered
to the resigning party and one copy to the successor. If no successor shall have been so appointed and have accepted appointment within 30 days after the
mailing of such notice of resignation to the affected Securityholders, the resigning party may, at the Company’s expense, petition any court of competent
jurisdiction for the appointment of a successor, or any Securityholder who has been a bona fide holder of a Debt Security or Debt Securities for at least six months
may, subject to the provisions of Section 5.09, on behalf of himself or herself and all others similarly situated, petition any such court for the appointment of a
successor. Such court may thereupon, after such notice, if any, asit may deem proper and prescribe, appoint a successor.

(b) In case at any time any of the following shall occur -

@ the Trustee shall fail to comply with the provisions of the last paragraph of Section 6.08 after written request therefor by the
Company or by any Securityholder who has been a bonafide holder of a Debt Security or Debt Securitiesfor at least six months,

2 the Trustee shall cease to be eligible in accordance with the provisions of Section 6.08 and shall fail to resign after written
request therefor by the Company or by any such Securityholder, or

3 the Trustee shall become incapable of acting, or shall be adjudged bankrupt or insolvent, or areceiver of the Trustee or of its
property shall be appointed, or any public officer shall take charge or control of the Trustee or of its property or affairs for the purpose of
rehabilitation, conservation or liquidation,

then, in any such case, the Company may remove the Trustee and appoint a successor Trustee by written instrument, in duplicate, executed by order of the Board
of Directors, one copy of which
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instrument shall be delivered to the Trustee so removed and one copy to the successor Trustee, or, subject to the provisions of Section 5.09, if no successor
Trustee shall have been so appointed and have accepted appointment within 30 days of the occurrence of any of (1), (2) or (3) above, the Trustee or any
Securityholder who has been a bona fide holder of a Debt Security or Debt Securities for at least six months may, on behalf of himself or herself and al others
similarly situated, petition any court of competent jurisdiction for the removal of the Trustee and the appointment of a successor Trustee. Such court may
thereupon, after such notice, if any, asit may deem proper and prescribe, remove the Trustee and appoint a successor Trustee.

(c) Upon prior written notice to the Company and the Trustee, the holders of a majority in aggregate principal amount of the Debt
Securities at the time outstanding may at any time remove the Trustee and nominate a successor Trustee, which shall be deemed appointed as successor Trustee
unless within ten Business Days after such nomination the Company objects thereto, in which case or in the case of afailure by such Securityholders to nominate
a successor Trustee, the Trustee so removed or any Securityholder, upon the terms and conditions and otherwise as in subsection (a) of this Section 6.09
provided, may petition any court of competent jurisdiction for an appointment of a successor.

(d) Any resignation or removal of the Trustee, the Calculation Agent, the Paying Agent and any Debt Security Registrar and appointment
of a successor pursuant to any of the provisions of this Section 6.09 shall become effective upon acceptance of appointment by the successor as provided in
Section 6.10.

SECTION 6.10. Acceptance by Successor.

Any successor Trustee, Calculation Agent, Paying Agent or Debt Security Registrar appointed as provided in Section 6.09 shall execute,
acknowledge and deliver to the Company and to its predecessor an instrument accepting such appointment hereunder, and thereupon the resignation or removal
of the retiring party shall become effective and such successor, without any further act, deed or conveyance, shall become vested with all the rights, powers,
duties and obligations with respect to the Debt Securities of its predecessor hereunder, with like effect as if originally named herein; but, nevertheless, on the
written request of the Company or of the successor, the party ceasing to act shall, upon payment of the amounts then due it pursuant to the provisions of Section
6.06, execute and deliver an instrument transferring to such successor al the rights and powers of the party so ceasing to act and shall duly assign, transfer and
deliver to such successor all property and money held by such retiring party hereunder. Upon request of any such successor, the Company shall execute any and
al instruments in writing for more fully and certainly vesting in and confirming to such successor al such rights and powers. Any party ceasing to act shall,
nevertheless, retain alien upon all property or funds held or collected to secure any amounts then due it pursuant to the provisions of Section 6.06.

If a successor Trustee is appointed, the Company, the retiring Trustee and the successor Trustee shall execute and deliver an indenture
supplemental hereto which shall contain such provisions as shall be deemed necessary or desirable to confirm that all the rights, powers, trusts and duties of the
retiring Trustee with respect to the Debt Securities as to which the predecessor Trustee is not retiring shall continue to be vested in the predecessor Trustee, and




shall add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the Trust
hereunder by more than one Trustee, it being understood that nothing herein or in such supplemental indenture shall constitute such Trustees co-trustees of the
same trust and that each such Trustee shall be Trustee of atrust or trusts hereunder separate and apart from any trust or trusts hereunder administered by any
other such Trustee.

No successor Trustee shall accept appointment as provided in this Section 6.10 unless at the time of such acceptance such successor Trustee
shall be eligible and qualified under the provisions of Section 6.08.

In no event shall a retiring Trustee, Calculation Agent, Paying Agent or Debt Security Registrar be liable for the acts or omissions of any
successor hereunder.

Upon acceptance of appointment by a successor Trustee, Calculation Agent, Paying Agent or Debt Security Registrar as provided in this
Section 6.10, the Company shall mail notice of the succession to the Securityholders at their addresses as they shall appear on the Debt Security Register. If the
Company fails to mail such notice within ten Business Days after the acceptance of appointment by the successor, the successor shall cause such notice to be
mailed at the expense of the Company.

SECTION 6.11. Succession by Merger, etc.

Any Person into which the Trustee may be merged or converted or with which it may be consolidated, or any Person resulting from any merger,
conversion or consolidation to which the Trustee shall be a party, or any Person succeeding to all or substantially all of the corporate trust business of the
Trustee, shall be the successor of the Trustee hereunder without the execution or filing of any paper or any further act on the part of any of the parties hereto;
provided, that such Person shall be otherwise eligible and qualified under this Article.

In case at the time such successor to the Trustee shall succeed to the trusts created by this Indenture any of the Debt Securities shall have been
authenticated but not delivered, any such successor to the Trustee may adopt the certificate of authentication of any predecessor Trustee, and deliver such Debt
Securities so authenticated; and in case at that time any of the Debt Securities shall not have been authenticated, any successor to the Trustee may authenticate
such Debt Securities either in the name of any predecessor hereunder or in the name of the successor Trustee; and in all such cases such certificates shall have
the full force which it is anywhere in the Debt Securities or in this Indenture provided that the certificate of the Trustee shall have; provided, however, that the
right to adopt the certificate of authentication of any predecessor Trustee or authenticate Debt Securities in the name of any predecessor Trustee shall apply only
to its successor or successors by merger, conversion or consolidation.

SECTION 6.12. Authenticating Agents.

There may be one or more Authenticating Agents appointed by the Trustee upon the reguest of the Company with power to act on its behal f
and subject to its direction in the authentication and delivery of Debt Securities issued upon exchange or registration of transfer thereof as fully to all intents and
purposes as though any such Authenticating Agent had been
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expressly authorized to authenticate and deliver Debt Securities; provided, that the Trustee shall have no liability to the Company for any acts or
omissions of the Authenticating Agent with respect to the authentication and delivery of Debt Securities. Any such Authenticating Agent shall at all times be a
Person organized and doing business under the laws of the United States or of any state or territory thereof or of the District of Columbia authorized under such
laws to act as Authenticating Agent, having a combined capital and surplus of at least $50,000,000 and being subject to supervision or examination by federal,
state, territorial or District of Columbia authority. If such Person publishes reports of condition at least annually pursuant to law or the requirements of such
authority, then for the purposes of this Section 6.12 the combined capital and surplus of such Person shall be deemed to be its combined capital and surplus as set
forth in its most recent report of condition so published. If at any time an Authenticating Agent shall cease to be eligible in accordance with the provisions of this
Section, it shall resign immediately in the manner and with the effect herein specified in this Section.

Any Person into which any Authenticating Agent may be merged or converted or with which it may be consolidated, or any Person resulting
from any merger, consolidation or conversion to which any Authenticating Agent shall be a party, or any Person succeeding to al or substantially all of the
corporate trust business of any Authenticating Agent, shall be the successor of such Authenticating Agent hereunder, if such successor Person is otherwise
eligible under this Section 6.12 without the execution or filing of any paper or any further act on the part of the parties hereto or such Authenticating Agent.

Any Authenticating Agent may at any time resign by giving written notice of resignation to the Trustee and to the Company. The Trustee may
at any time terminate the agency of any Authenticating Agent with respect to the Debt Securities by giving written notice of termination to such Authenticating
Agent and to the Company. Upon receiving such a notice of resignation or upon such a termination, or in case at any time any Authenticating Agent shall cease
to be eligible under this Section 6.12, the Trustee may, and upon the request of the Company shall, promptly appoint a successor Authenticating Agent eligible
under this Section 6.12, shall give written notice of such appointment to the Company and shall mail notice of such appointment to all Securityholders as the
names and addresses of such Securityholders appear on the Debt Security Register. Any successor Authenticating Agent upon acceptance of its appointment
hereunder shall become vested with all rights, powers, duties and responsibilities with respect to the Debt Securities of its predecessor hereunder, with like effect
asif originally named as Authenticating Agent herein.

Other than as provided in the Fee Agreement of even date herewith, the Company agrees to pay to any Authenticating Agent from time to time
reasonable compensation for its services. Any Authenticating Agent shall have no responsibility or liability for any action taken by it as such in accordance with
the directions of the Trustee and shall receive such reasonable indemnity as it may require against the costs, expenses and liabilities incurred in furtherance of its
duties under this Section 6.12.
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ARTICLE VII
CONCERNING THE SECURITYHOLDERS
SECTION 7.01. Action by Securityholders.

Whenever in this Indenture it is provided that the holders of a specified percentage in aggregate principal amount of the Debt Securities or
aggregate Liquidation Amount of the Capital Securities may take any action (including the making of any demand or request, the giving of any notice, consent or
waiver or the taking of any other action), the fact that at the time of taking any such action the holders of such specified percentage have joined therein may be
evidenced (@) by any instrument or any number of instruments of similar tenor executed by such Securityholders or holders of Capital Securities, as the case may
be, in person or by agent or proxy appointed in writing, or (b) by the record of such Securityholders voting in favor thereof at any meeting of such Securityholders
duly called and held in accordance with the provisions of Article VIII, or of such holders of Capital Securities duly called and held in accordance with the
provisions of the Declaration, or (c) by a combination of such instrument or instruments and any such record of such a meeting of such Securityholders, or
holders of Capital Securities, asthe case may be, or (d) by any other method the Trustee deems satisfactory.

If the Company shall solicit from the Securityholders any request, demand, authorization, direction, notice, consent, waiver or other action or
revocation of the same, the Company may, at its option, as evidenced by an Officers' Certificate, fix in advance a record date for such Debt Securities for the
determination of Securityholders entitled to give such request, demand, authorization, direction, notice, consent, waiver or other action or revocation of the same,
but the Company shall have no obligation to do so. If such arecord date is fixed, such request, demand, authorization, direction, notice, consent, waiver or other
action or revocation of the same may be given before or after the record date, but only the Securityholders of record at the close of business on the record date
shall be deemed to be Securityholders for the purposes of determining whether holders of the requisite proportion of outstanding Debt Securities have authorized
or agreed or consented to such request, demand, authorization, direction, notice, consent, waiver or other action or revocation of the same, and for that purpose
the outstanding Debt Securities shall be computed as of the record date; provided, however, that no such authorization, agreement or consent by such
Securityholders on the record date shall be deemed effective unlessit shall become effective pursuant to the provisions of this Indenture not later than six months
after the record date.

SECTION 7.02. Proof of Execution by Securityholders.

Subject to the provisions of Sections 6.01, 6.02 and 8.05, proof of the execution of any instrument by a Securityholder or such Securityholder's
agent or proxy shall be sufficient if made in accordance with such reasonable rules and regulations as may be prescribed by the Trustee or in such manner as shall
be satisfactory to the Trustee. The ownership of Debt Securities shall be proved by the Debt Security Register or by a certificate of the Debt Security Registrar.
The Trustee may require such additional proof of any matter referred to in this Section asit shall deem necessary.




The record of any Securityholders' meeting shall be proved in the manner provided in Section 8.06.
SECTION 7.03. Who Are Deemed Absolute Owners.

Prior to due presentment for registration of transfer of any Debt Security, the Company, the Trustee, any Authenticating Agent, any Paying
Agent, any transfer agent and any Debt Security Registrar may deem the Person in whose name such Debt Security shall be registered upon the Debt Security
Register to be, and may treat such Person as, the absolute owner of such Debt Security (whether or not such Debt Security shall be overdue) for the purpose of
receiving payment of or on account of the principal of, premium, if any, and interest on such Debt Security and for all other purposes; and neither the Company
nor the Trustee nor any Authenticating Agent nor any Paying Agent nor any transfer agent nor any Debt Security Registrar shall be affected by any notice to the
contrary. All such payments so made to any Securityholder for the time being or upon such Securityholder's order shall be valid, and, to the extent of the sum or
sums so paid, effectual to satisfy and discharge the liability for moneys payable upon any such Debt Security.

SECTION 7.04. Debt Securities Owned by Company Deemed Not Outstanding.

In determining whether the holders of the requisite aggregate principal amount of Debt Securities have concurred in any direction, consent or
waiver under this Indenture, Debt Securities which are owned by the Company or any other obligor on the Debt Securities or by any Person directly or indirectly
controlling or controlled by or under direct or indirect common control with the Company (other than the Trust) or any other obligor on the Debt Securities shall
be disregarded and deemed not to be outstanding for the purpose of any such determination; provided, that for the purposes of determining whether the Trustee
shall be protected in relying on any such direction, consent or waiver, only Debt Securities which a Responsible Officer of the Trustee actually knows are so
owned shall be so disregarded. Debt Securities so owned which have been pledged in good faith may be regarded as outstanding for the purposes of this Section
7.04 if the pledgee shall establish to the satisfaction of the Trustee the pledgee's right to vote such Debt Securities and that the pledgee is not the Company or any
such other obligor or Person directly or indirectly controlling or controlled by or under direct or indirect common control with the Company or any such other
obligor. In the case of a dispute as to such right, any decision by the Trustee taken upon the advice of counsel shall be full protection to the Trustee.

SECTION 7.05. Revocation of Consents; Future Securityholders Bound.

At any time prior to (but not after) the evidencing to the Trustee, as provided in Section 7.01, of the taking of any action by the holders of the
percentage in aggregate principal amount of the Debt Securities specified in this Indenture in connection with such action, any Securityholder (in cases where no
record date has been set pursuant to Section 7.01) or any holder as of an applicable record date (in cases where a record date has been set pursuant to Section
7.01) of aDebt Security (or any Debt Security issued in whole or in part in exchange or substitution therefor) the serial number of which is shown by the evidence
to beincluded in the Debt Securities the holders of which have consented to such action may, by filing written notice with the Trustee at the Principal Office of the
Trustee and upon proof of holding as provided in




Section 7.02, revoke such action so far as concerns such Debt Security (or so far as concerns the principal amount represented by any
exchanged or substituted Debt Security). Except as aforesaid any such action taken by the holder of any Debt Security shall be conclusive and binding upon such
Securityholder and upon all future holders and owners of such Debt Security, and of any Debt Security issued in exchange or substitution therefor or on
registration of transfer thereof, irrespective of whether or not any notation in regard thereto is made upon such Debt Security or any Debt Security issued in
exchange or substitution therefor.

ARTICLE VIII
SECURITYHOLDERS MEETINGS
SECTION 8.01. Purposes of Meetings.

A meeting of Securityholders may be called at any time and from time to time pursuant to the provisions of this Article VIII for any of the
following purposes:

(a) to give any notice to the Company or to the Trustee, or to give any directions to the Trustee, or to consent to the waiving of any
default hereunder and its consequences, or to take any other action authorized to be taken by Securityholders pursuant to any of the provisions of Article V;

(b) to remove the Trustee and nominate a successor trustee pursuant to the provisions of Article VI;
(c) to consent to the execution of an indenture or indentures supplemental hereto pursuant to the provisions of Section 9.02; or
(d) to take any other action authorized to be taken by or on behalf of the holders of any specified aggregate principal amount of such Debt

Securities under any other provision of this Indenture or under applicable law.

SECTION 8.02. Call of Meetings by Trustee.

The Trustee may at any time call a meeting of Securityholders to take any action specified in Section 8.01, to be held at such time and at such
placein New Y ork or Wilmington, Delaware, as the Trustee shall determine. Notice of every meeting of the Securityholders, setting forth the time and the place of
such meeting and in general terms the action proposed to be taken at such meeting, shall be mailed to Securityholder affected at their addresses as they shall
appear on the Debt Securities Register. Such notice shall be mailed not less than 20 nor more than 180 days prior to the date fixed for the meeting.

SECTION 8.03. Call of Meetings by Company or Securityholders.

In case at any time the Company pursuant to a Board Resolution, or the holders of at least 10% in aggregate principal amount of the Debt
Securities, as the case may be, then outstanding, shall have requested the Trustee to call a meeting of Securityholders, by written request setting forth in
reasonable detail the action proposed to be taken at the meeting, and the




Trustee shall not have mailed the notice of such meeting within 20 days after receipt of such request, then the Company or such Securityholders
may determine the time and the place in for such meeting and may call such meeting to take any action authorized in Section 8.01, by mailing notice thereof as
provided in Section 8.02.

SECTION 8.04. Qualificationsfor Voting.

To be entitled to vote at any meeting of Securityholders a Person shall be (a) a holder of one or more Debt Securities with respect to which the
meeting is being held or (b) a Person appointed by an instrument in writing as proxy by a holder of one or more such Debt Securities. The only Persons who shall
be entitled to be present or to speak at any meeting of Securityholders shall be the Persons entitled to vote at such meeting and their counsel and any
representatives of the Trustee and its counsel and any representatives of the Company and its counsel.

SECTION 8.05. Regulations.

Notwithstanding any other provisions of this Indenture, the Trustee may make such reasonable regulations as it may deem advisable for any
meeting of Securityholders, in regard to proof of the holding of Debt Securities and of the appointment of proxies, and in regard to the appointment and duties of
inspectors of votes, the submission and examination of proxies, certificates and other evidence of the right to vote, and such other matters concerning the conduct
of the meeting asit shall deem appropriate.

The Trustee shall, by an instrument in writing, appoint a temporary chairman of the meeting, unless the meeting shall have been called by the
Company or by Securityholders as provided in Section 8.03, in which case the Company or the Securityholders calling the meeting, as the case may be, shall in like
manner appoint atemporary chairman. A permanent chairman and a permanent secretary of the meeting shall be elected by majority vote at the meeting.

Subject to the provisions of Section 7.04, at any meeting each Securityholder with respect to which such meeting is being held or proxy therefor
shall be entitled to one vote for each $1,000 principal amount of Debt Securities held or represented by such Securityholder; provided, however, that no vote shall
be cast or counted at any meeting in respect of any Debt Security challenged as not outstanding and ruled by the chairman of the meeting to be not outstanding.
The chairman of the meeting shall have no right to vote other than by virtue of Debt Securities held by such chairman or instruments in writing as aforesaid duly
designating such chairman as the Person to vote on behalf of other Securityholders. Any meeting of Securityholders duly called pursuant to the provisions of
Section 8.02 or 8.03 may be adjourned from time to time by a majority of those present, whether or not constituting a quorum, and the meeting may be held as so
adjourned without further notice.

SECTION 8.06. Voting.

The vote upon any resol ution submitted to any meeting of Securityholders with respect to which such meeting is being held shall be by written
ballots on which shall be subscribed the signatures of such Securityholders or of their representatives by proxy and the serial number or numbers of the Debt
Securities held or represented by them. The permanent
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chairman of the meeting shall appoint two inspectors of votes who shall count all votes cast at the meeting for or against any resolution and
who shall make and file with the secretary of the meeting their verified written reports in triplicate of all votes cast at the meeting. A record in duplicate of the
proceedings of each meeting of Securityholders shall be prepared by the secretary of the meeting and there shall be attached to said record the original reports of
the inspectors of votes on any vote by ballot taken thereat and affidavits by one or more Persons having knowledge of the facts setting forth a copy of the notice
of the meeting and showing that said notice was mailed as provided in Section 8.02. The record shall show the serial numbers of the Debt Securities voting in favor
of or against any resolution. The record shall be signed and verified by the affidavits of the permanent chairman and secretary of the meeting and one of the
duplicates shall be delivered to the Company and the other to the Trustee to be preserved by the Trustee, the latter to have attached thereto the ballots voted at
the meeting. Any record so signed and verified shall be conclusive evidence of the matters therein stated.

SECTION 8.07. Quorum; Actions.

The Persons entitled to vote a majority in outstanding principal amount of the Debt Securities shall constitute a quorum for a meeting of
Securityholders; provided, however, that if any action is to be taken at such meeting with respect to a consent, waiver, request, demand, notice, authorization,
direction or other action which may be given by the holders of not less than a specified percentage in outstanding principal amount of the Debt Securities, the
Persons holding or representing such specified percentage in outstanding principal amount of the Debt Securities will constitute a quorum. In the absence of a
quorum within 30 minutes of the time appointed for any such meeting, the meeting shall, if convened at the request of Securityholders, be dissolved. In any other
case the meeting may be adjourned for a period of not less than 10 days as determined by the permanent chairman of the meeting prior to the adjournment of such
meeting. In the absence of a quorum at any such adjourned meeting, such adjourned meeting may be further adjourned for a period of not less than 10 days as
determined by the permanent chairman of the meeting prior to the adjournment of such adjourned meeting. Notice of the reconvening of any adjourned meeting
shall be given as provided in Section 8.02, except that such notice need be given only once not less than five days prior to the date on which the meeting is
scheduled to be reconvened. Notice of the reconvening of an adjourned meeting shall state expressly the percentage, as provided above, of the outstanding
principal amount of the Debt Securities which shall constitute a quorum.

Except as limited by the proviso in the first paragraph of Section 9.02, any resolution presented to a meeting or adjourned meeting duly
reconvened at which a quorum is present as aforesaid may be adopted by the affirmative vote of the holders of not less than a majority in outstanding principal
amount of the Debt Securities; provided, however, that, except as limited by the proviso in the first paragraph of Section 9.02, any resolution with respect to any
consent, waiver, request, demand, notice, authorization, direction or other action that this Indenture expressly provides may be given by the holders of not less
than a specified percentage in outstanding principal amount of the Debt Securities may be adopted at a meeting or an adjourned meeting duly reconvened and at
which a quorum is present as aforesaid only by the affirmative vote of the holders of not less than such specified percentage in outstanding principal amount of
the Debt Securities.
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Any resolution passed or decision taken at any meeting of Securityholders duly held in accordance with this Section shall be binding on all the
Securityholders, whether or not present or represented at the meeting.

SECTION 8.08. Written Consent Without a Meeting.

Whenever under this Indenture, Securityholders are required or permitted to take any action by vote, such action may be taken without a
meeting on written consent, setting forth the action so taken, signed by the Securityholders of all outstanding Debt Securities entitled to vote thereon. No
consent shall be effective to take the action referred to therein unless, within sixty days of the earliest dated consent delivered in the manner required by this
paragraph to the Trustee, written consents signed by a sufficient number of Securityholders to take action are delivered to the Trustee at its Principal
Office. Delivery made to the Trustee at its Principal Office, shall be by hand or by certificated or registered mail, return receipt requested. Written consent thus
given by the Securityholders of such number of Debt Securities as is required hereunder, shall have the same effect as a valid vote of Securityholders of such
number of Debt Securities.

ARTICLE IX

SUPPLEMENTAL INDENTURES

SECTION 9.01. Supplemental Indentures without Consent of Securityholders.

The Company, when authorized by a Board Resolution, and the Trustee may from time to time and at any time enter into an indenture or
indentures supplemental hereto, without the consent of the Securityholders, for one or more of the following purposes:

(a to evidence the succession of another Person to the Company, or successive successions, and the assumption by the successor
Person of the covenants, agreements and obligations of the Company, pursuant to Article XI hereof;

(b) to add to the covenants of the Company such further covenants, restrictions or conditions for the protection of the Securityholders as
the Board of Directors shall consider to be for the protection of the Securityholders, and to make the occurrence, or the occurrence and continuance, of a Default
in any of such additional covenants, restrictions or conditions a Default or an Event of Default permitting the enforcement of al or any of the several remedies
provided in this Indenture as herein set forth; provided, however, that in respect of any such additional covenant, restriction or condition such supplemental
indenture may provide for a particular period of grace after default (which period may be shorter or longer than that allowed in the case of other defaults) or may
provide for an immediate enforcement upon such default or may limit the remedies available to the Trustee upon such default;

(c) to cure any ambiguity or to correct or supplement any provision contained herein or in any supplemental indenture which may be
defective or inconsistent with any other provision contained herein or in any supplemental indenture, or to make or amend such other provisions in regard to
matters or questions arising under this Indenture; provided, that any such action shall not adversely affect the interests of the Securityholders;




to add to, delete from, or revise the terms of Debt Securities, including, without limitation, any terms relating to the issuance, exchange, registration or transfer of
Debt Securities, including to provide for transfer procedures and restrictions substantially similar to those applicable to the Capital Securities, as required by
Section 2.05 (for purposes of assuring that no registration of Debt Securities is required under the Securities Act of 1933, as amended); provided, that any such
action shall not adversely affect the interests of the holders of the Debt Securities then outstanding (it being understood, for purposes of this proviso, that
transfer restrictions on Debt Securities substantially similar to those applicable to Capital Securities shall not be deemed to adversely affect the Securityholders);

(d) to evidence and provide for the acceptance of appointment hereunder by a successor Trustee with respect to the Debt Securities and
to add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the trusts hereunder by more than
one Trustee, pursuant to the requirements of Section 6.10;

(e) to make any change (other than as el sewhere provided in this paragraph) that does not adversely affect the rights of any Securityholder
in any material respect; or

() to provide for the issuance of and establish the form and terms and conditions of the Debt Securities, to establish the form of any
certifications required to be furnished pursuant to the terms of this Indenture or the Debt Securities, or to add to the rights of the Securityholders.

The Trusteeis hereby authorized to join with the Company in the execution of any such supplemental indenture, to make any further appropriate
agreements and stipul ations which may be therein contained and to accept the conveyance, transfer and assignment of any property thereunder, but the Trustee
shall not be obligated to, but may in its discretion, enter into any such supplemental indenture which affects the Trustee's own rights, duties or immunities under
this Indenture or otherwise.

Any supplemental indenture authorized by the provisions of this Section 9.01 may be executed by the Company and the Trustee without the
consent of the Securityholders at the time outstanding, notwithstanding any of the provisions of Section 9.02.

SECTION 9.02. Supplemental |ndentures with Consent of Securityholders.

With the consent (evidenced as provided in Section 7.01) of the holders of not less than a majority in aggregate principal amount of the Debt
Securities at the time outstanding affected by such supplemental indenture (voting as a class), the Company, when authorized by a Board Resolution, and the
Trustee may from time to time and at any time enter into an indenture or indentures supplemental hereto (which shall conform to the provisions of the Trust
Indenture Act, then in effect, applicable to indentures qualified thereunder) for the purpose of adding any provisions to or changing in any manner or eliminating
any of the provisions of this Indenture or of any supplemental indenture or of modifying in any manner the rights of the Securityholders; provided, however, that
no such supplemental indenture shall without such consent of the holders of each Debt Security then outstanding and affected thereby (i) extend the Maturity
Date of any Debt Security, or reduce the principal amount thereof or any premium thereon, or reduce
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the rate (or manner of calculation of the rate) or extend the time of payment of interest thereon, or reduce (other than as a result of the maturity or
earlier redemption of any such Debt Security in accordance with the terms of this I ndenture and such Debt Security) or increase the aggregate principal amount of
Debt Securities then outstanding, or change any of the redemption provisions, or make the principal thereof or any interest or premium thereon payable in any
coin or currency other than United States Dollars, or impair or affect the right of any Securityholder to institute suit for payment thereof or impair the right of
repayment, if any, at the option of the Securityholder, or (ii) reduce the aforesaid percentage of Debt Securities the holders of which are required to consent to any
such supplemental indenture; and provided, further, that if the Debt Securities are held by the Trust or atrustee of such trust, such supplemental indenture shall
not be effective until the holders of a majority in Liquidation Amount of the outstanding Capital Securities shall have consented to such supplemental indenture;
provided, further, that if the consent of the Securityholder of each outstanding Debt Security is required, such supplemental indenture shall not be effective until
each holder of the outstanding Capital Securities shall have consented to such supplemental indenture.

Upon the request of the Company accompanied by a Board Resol ution authorizing the execution of any such supplemental indenture, and upon
the filing with the Trustee of evidence of the consent of Securityholders (and holders of Capital Securities, if required) as aforesaid, the Trustee shall join with the
Company in the execution of such supplemental indenture unless such supplemental indenture affects the Trustee's own rights, duties or immunities under this
Indenture or otherwise, in which case the Trustee may initsdiscretion, but shall not be obligated to, enter into such supplemental indenture.

Promptly after the execution by the Company and the Trustee of any supplemental indenture pursuant to the provisions of this Section, the
Trustee shall transmit by mail, first class postage prepaid, a notice, prepared by the Company, setting forth in general terms the substance of such supplemental
indenture, to the Securityholders as their names and addresses appear upon the Debt Security Register. Any failure of the Trustee to mail such notice, or any
defect therein, shall not, however, in any way impair or affect the validity of any such supplemental indenture.

It shall not be necessary for the consent of the Securityholders under this Section 9.02 to approve the particular form of any proposed
supplemental indenture, but it shall be sufficient if such consent shall approve the substance thereof.

SECTION 9.03. Effect of Supplemental Indentures.

Upon the execution of any supplemental indenture pursuant to the provisions of this Article IX, this Indenture shall be and be deemed to be
modified and amended in accordance therewith and the respective rights, limitations of rights, obligations, duties and immunities under this Indenture of the
Trustee, the Company and the Securityholders shall thereafter be determined, exercised and enforced hereunder subject in all respects to such modifications and
amendments and all the terms and conditions of any such supplemental indenture shall be and be deemed to be part of the terms and conditions of this Indenture
for any and all purposes.
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SECTION 9.04. Notation on Debt Securities.

Debt Securities authenticated and delivered after the execution of any supplemental indenture pursuant to the provisions of this Article IX may
bear a notation as to any matter provided for in such supplemental indenture. If the Company or the Trustee shall so determine, new Debt Securities so modified as
to conform, in the opinion of the Board of Directors of the Company, to any modification of this Indenture contained in any such supplemental indenture may be
prepared and executed by the Company, authenticated by the Trustee or the Authenticating Agent and delivered in exchange for the Debt Securities then
outstanding.

SECTION 9.05. Evidence of Compliance of Supplemental Indenture to be furnished to Trustee.

The Trustee, subject to the provisions of Sections 6.01 and 6.02, shall, in addition to the documents required by Section 14.06, receive an
Officers' Certificate and an Opinion of Counsel as conclusive evidence that any supplemental indenture executed pursuant hereto complies with the requirements
of thisArticle IX. The Trustee shall receive an Opinion of Counsel as conclusive evidence that any supplemental indenture executed pursuant to this Article I X is
authorized or permitted by, and conforms to, the terms of this Article IX and that it is proper for the Trustee under the provisions of this Article IX to join in the
execution thereof.

ARTICLEX
REDEMPTION OF SECURITIES
SECTION 10.01. Optional Redemption.

At any time the Company shall have the right, subject to the receipt by the Company of prior approva from any regulatory authority with
jurisdiction over the Company if such approval is then required under applicable capital guidelines or policies of such regulatory authority, to redeem the Debt
Securities, in whole or (provided that all accrued and unpaid interest has been paid on all Debt Securitiesfor all Interest Payment Periods terminating on or prior to
such date) from time to timein part, on any March 15, June 15, September 15 or December 15 on or after June 15, 2013 (the "Redemption Date"), at the Redemption
Price.

SECTION 10.02. Special Event Redemption.

I1f a Special Event shall occur and be continuing, the Company shall have the right, subject to the receipt by the Company of prior approval from
any regulatory authority with jurisdiction over the Company if such approval is then required under applicable capital guidelines or policies of such regulatory
authority, to redeem the Debt Securities, in whole or in part, at any time within 90 days following the occurrence of such Special Event (the "Special Redemption
Date"), at the Special Redemption Price.
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SECTION 10.03. Notice of Redemption; Selection of Debt Securities.

In case the Company shall desire to exercise the right to redeem all, or, as the case may be, any part of the Debt Securities, it shall fix a date for
redemption and shall mail, or cause the Trustee to mail (at the expense of the Company) a notice of such redemption at least 30 and not more than 60 days prior to
the date fixed for redemption to the Securityholders so to be redeemed as a whole or in part at their last addresses as the same appear on the Debt Security
Register. Such mailing shall be by first class mail. The notice if mailed in the manner herein provided shall be conclusively presumed to have been duly given,
whether or not the Securityholder receives such notice. In any case, failure to give such notice by mail or any defect in the notice to the holder of any Debt
Security designated for redemption asawhole or in part shall not affect the validity of the proceedings for the redemption of any other Debt Security.

Each such notice of redemption shall specify the CUSIP number, if any, of the Debt Securities to be redeemed, the date fixed for redemption, the
redemption price (or manner of calculation of the price) at which Debt Securities are to be redeemed, the place or places of payment, that payment will be made
upon presentation and surrender of such Debt Securities, that interest accrued to the date fixed for redemption will be paid as specified in said notice, and that on
and after said date interest thereon or on the portions thereof to be redeemed will cease to accrue. If lessthan all the Debt Securities are to be redeemed the notice
of redemption shall specify the numbers of the Debt Securities to be redeemed. In case the Debt Securities are to be redeemed in part only, the notice of
redemption shall state the portion of the principal amount thereof to be redeemed and shall state that on and after the date fixed for redemption, upon surrender of
such Debt Security, anew Debt Security or Debt Securitiesin principal amount equal to the unredeemed portion thereof will be issued.

Prior to 10:00 am. New Y ork City time on the Redemption Date or the Special Redemption Date specified in the notice of redemption given as
provided in this Section, the Company will deposit with the Trustee or with one or more Paying Agents an amount of money sufficient to redeem on the
redemption date all the Debt Securities so called for redemption at the appropriate redemption price, together with unpaid interest accrued to such date.

The Company will give the Trustee notice not less than 45 nor more than 60 days prior to the Redemption Date as to the Redemption Price at
which the Debt Securities are to be redeemed and the aggregate principal amount of Debt Securities to be redeemed and the Trustee shall select, in such manner as
inits solediscretion it shall deem appropriate and fair, the Debt Securities or portions thereof (in integral multiples of $1,000) to be redeemed.

SECTION 10.04. Payment of Debt Securities Called for Redemption.

If notice of redemption has been given as provided in Section 10.03, the Debt Securities or portions of Debt Securities with respect to which
such notice has been given shall become due and payable on the Redemption Date or the Special Redemption Date (as the case may be) and at the place or places
stated in such notice at the applicable redemption price, together with interest accrued to the date fixed for redemption, and on and after said Redemption Date or
the Special Redemption Date (unless the Company shall default in the payment of such Debt Securities at the redemption price, together with unpaid interest
accrued thereon to said
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date) interest on the Debt Securities or portions of Debt Securities so called for redemption shall cease to accrue. On presentation and surrender
of such Debt Securities at a place of payment specified in said notice, such Debt Securities or the specified portions thereof shall be paid and redeemed by the
Company at the applicable redemption price, together with unpaid interest accrued thereon to the Redemption Date or the Special Redemption Date (as the case
may be).

Upon presentation of any Debt Security redeemed in part only, the Company shall execute and the Trustee shall authenticate and make available
for delivery to the holder thereof, at the expense of the Company, a new Debt Security or Debt Securities of authorized denominationsin principal amount equal to
the unredeemed portion of the Debt Security so presented.

ARTICLEXI
CONSOLIDATION, MERGER, SALE, CONVEYANCE AND LEASE

SECTION 11.01. Company May Consolidate, etc., on Certain Terms.

Nothing contained in this Indenture or in the Debt Securities shall prevent any consolidation or merger of the Company with or into any other
corporation or corporations (whether or not affiliated with the Company) or successive consolidations or mergers in which the Company or its successor or
successors shall be a party or parties, or shall prevent any sale, conveyance, transfer or other disposition of all or substantially all of the property or capital stock
of the Company or its successor or successors, to any other corporation (whether or not affiliated with the Company, or its successor or successors) authorized to
acquire and operate the same; provided, however, that the Company hereby covenants and agrees that, (i) upon any such consolidation, merger (where the
Company is not the surviving corporation), sale, conveyance, transfer or other disposition, the successor entity shall be a corporation organized and existing
under the laws of the United States or any state thereof or the District of Columbia (unless such corporation has (1) agreed to make all payments due in respect of
the Debt Securities or, if outstanding, the Capital Securities and Capital Securities Guarantee without withholding or deduction for, or on account of, any taxes,
duties, assessments or other governmental charges under the laws or regulations of the jurisdiction of organization or residence (for tax purposes) of such
corporation or any political subdivision or taxing authority thereof or therein unless required by applicable law, in which case such corporation shall have agreed
to pay such additional amounts as shall be required so that the net amounts received and retained by the Securityholders or holders of Capital Securities, as the
case may be, after payment of all taxes (including withholding taxes), duties, assessments or other governmental charges, will be equal to the amounts that such
Securityholders or holders of Capital Securities would have received and retained had no such taxes (including withholding taxes), duties, assessments or other
governmental charges been imposed, (2) irrevocably and unconditionally consented and submitted to the jurisdiction of any United States federal court or New
York state court, in each case located in The City of New Y ork, Borough of Manhattan, in respect of any action, suit or proceeding against it arising out of or in
connection with this Indenture, the Debt Securities, the Capital Securities Guarantee or the Declaration and irrevocably and unconditionally waived, to the fullest
extent permitted by law, any objection to the laying of venuein any such court or that
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any such action, suit or proceeding has been brought in an inconvenient forum and (3) irrevocably appointed an agent in The City of New Y ork
for service of process in any action, suit or proceeding referred to in clause (2) above) and such corporation expressly assumes all of the obligations of the
Company under the Debt Securities, this Indenture, the Capital Securities Guarantee and the Declaration and (ii) after giving effect to any such consolidation,
merger, sale, conveyance, transfer or other disposition, no Default or Event of Default shall have occurred and be continuing.

SECTION 11.02. Successor Entity to be Substituted.

In case of any such consolidation, merger, sale, conveyance, transfer or other disposition contemplated in Section 11.01 and upon the
assumption by the successor entity, by supplemental indenture, executed and delivered to the Trustee and reasonably satisfactory in form to the Trustee, of the
due and punctual payment of the principal of and premium, if any, and interest on all of the Debt Securities and the due and punctual performance and observance
of al of the covenants and conditions of this Indenture to be performed or observed by the Company, such successor entity shall succeed to and be substituted
for the Company, with the same effect asif it had been named herein as the Company, and thereupon the predecessor entity shall be relieved of any further liability
or obligation hereunder or upon the Debt Securities. Such successor entity thereupon may cause to be signed, and may issue either in its own name or in the name
of the Company, any or all of the Debt Securitiesissuable hereunder which theretofore shall not have been signed by the Company and delivered to the Trustee or
the Authenticating Agent; and, upon the order of such successor entity instead of the Company and subject to all the terms, conditions and limitations in this
Indenture prescribed, the Trustee or the Authenticating Agent shall authenticate and deliver any Debt Securities which previously shall have been signed and
delivered by the officers of the Company, to the Trustee or the Authenticating Agent for authentication, and any Debt Securities which such successor entity
thereafter shall cause to be signed and delivered to the Trustee or the Authenticating Agent for that purpose. All the Debt Securities so issued shall in all respects
have the same legal rank and benefit under this Indenture as the Debt Securities theretofore or thereafter issued in accordance with the terms of this Indenture as
though all of such Debt Securities had been issued at the date of the execution hereof.

SECTION 11.03. Opinion of Counsel to be Given to Trustee.

The Trustee, subject to the provisions of Sections 6.01 and 6.02, shall receive, in addition to the Opinion of Counsel required by Section 9.05, an
Opinion of Counsel as conclusive evidence that any consolidation, merger, sale, conveyance, transfer or other disposition, and any assumption, permitted or
required by the terms of this Article X1 complies with the provisions of this Article XI.




ARTICLE XII
SATISFACTION AND DISCHARGE OF INDENTURE
SECTION 12.01. Discharge of Indenture.

When () the Company shall deliver to the Trustee for cancellation all Debt Securities theretofore authenticated (other than any Debt Securities
which shall have been destroyed, lost or stolen and which shall have been replaced or paid as provided in Section 2.06) and not theretofore canceled, or (b) all the
Debt Securities not theretofore canceled or delivered to the Trustee for cancellation shall have become due and payable, or are by their terms to become due and
payable within one year or are to be called for redemption within one year under arrangements satisfactory to the Trustee for the giving of notice of redemption,
and the Company shall deposit with the Trustee, in trust, funds, which shall be immediately due and payable, sufficient to pay at maturity or upon redemption all
of the Debt Securities (other than any Debt Securities which shall have been destroyed, lost or stolen and which shall have been replaced or paid as provided in
Section 2.06) not theretofore canceled or delivered to the Trustee for cancellation, including principal and premium, if any, and interest due or to become due to
such date of maturity or redemption date, as the case may be, but excluding, however, the amount of any moneys for the payment of principal of, and premium, if
any, or interest on the Debt Securities (1) theretofore repaid to the Company in accordance with the provisions of Section 12.04, or (2) paid to any state or to the
District of Columbia pursuant to its unclaimed property or similar laws, and if in the case of either clause (a) or clause (b) the Company shall also pay or cause to
be paid all other sums payable hereunder by the Company, then this Indenture shall cease to be of further effect except for the provisions of Sections 2.05, 2.06,
3.01, 3.02, 3.04, 6.06, 6.09 and 12.04 hereof, which shall survive until such Debt Securities shall mature or are redeemed, as the case may be, and are paid in full.
Thereafter, Sections 6.06, 6.09 and 12.04 shall survive, and the Trustee, on demand of the Company accompanied by an Officers' Certificate and an Opinion of
Counsel, each stating that all conditions precedent herein provided for relating to the satisfaction and discharge of this Indenture have been complied with, and at
the cost and expense of the Company, shall execute proper instruments acknowledging satisfaction of and discharging this Indenture, the Company, however,
hereby agreeing to reimburse the Trustee for any costs or expenses thereafter reasonably and properly incurred by the Trustee in connection with this Indenture
or the Debt Securities.

SECTION 12.02. Deposited Moneysto be Held in Trust by Trustee.

Subject to the provisions of Section 12.04, all moneys deposited with the Trustee pursuant to Section 12.01 shall be held in trust and applied by
it to the payment, either directly or through any Paying Agent (including the Company if acting as its own Paying Agent), to the holders of the particular Debt
Securities for the payment of which such moneys have been deposited with the Trustee, of all sums due and to become due thereon for principal, and premium, if
any, and interest.
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SECTION 12.03. Paying Agent to Repay Moneys Held.
Upon the satisfaction and discharge of this Indenture, all moneys then held by any Paying Agent of the Debt Securities (other than the Trustee)
shall, upon demand of the Company, be repaid to the Company or paid to the Trustee, and thereupon such Paying Agent shall be released from all further liability
with respect to such moneys.

SECTION 12.04. Return of Unclaimed Moneys.

Any moneys deposited with or paid to the Trustee or any Paying Agent for payment of the principal of, and premium, if any, or interest on Debt
Securities and not applied but remaining unclaimed by the Securityholders for two years after the date upon which the principal of, and premium, if any, or interest
on such Debt Securities, as the case may be, shall have become due and payable, shall be repaid to the Company by the Trustee or such Paying Agent on written
demand; and the holder of any of the Debt Securities shall thereafter ook only to the Company for any payment which such Securityholder may be entitled to
collect and all liability of the Trustee or such Paying Agent with respect to such moneys shall thereupon cease.

ARTICLE Xl

IMMUNITY OF INCORPORATORS, STOCKHOLDERS, OFFICERS AND DIRECTORS

SECTION 13.01. Indenture and Debt Securities Solely Corporate Obligations.

No recourse for the payment of the principa of or premium, if any, or interest on any Debt Security, or for any claim based thereon or otherwise
in respect thereof, and no recourse under or upon any obligation, covenant or agreement of the Company in this Indenture or in any supplemental indenture, or in
any such Debt Security, or because of the creation of any indebtedness represented thereby, shall be had against any incorporator, stockholder, officer, director,
employee or agent, as such, past, present or future, of the Company or of any predecessor or successor corporation of the Company, either directly or through the
Company or any successor corporation of the Company, whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or
penalty or otherwise; it being expressly understood that all such liability is hereby expressly waived and released as a condition of, and as a consideration for, the
execution of this Indenture and the issue of the Debt Securities.

ARTICLE XIV
MISCELLANEOUS PROVISIONS
SECTION 14.01. Successors.

All the covenants, stipulations, promises and agreements of the Company contained in this Indenture shall bind its successors and assigns
whether so expressed or not.
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SECTION 14.02. Official Actsby Successor Entity.

Any act or proceeding by any provision of this Indenture authorized or required to be done or performed by any board, committee or officer of
the Company shall and may be done and performed with like force and effect by the like board, committee, officer or other authorized Person of any entity that
shall at the time be the lawful successor of the Company.

SECTION 14.03. Surrender of Company Powers.

The Company by instrument in writing executed by authority of 2/3 (two-thirds) of its Board of Directors and delivered to the Trustee may
surrender any of the powers reserved to the Company hereunder and thereupon such power so surrendered shall terminate both as to the Company and as to any
permitted successor.

SECTION 14.04. Addressesfor Notices, etc.

Any notice or demand which by any provision of this Indenture is required or permitted to be given or served by the Trustee or by the
Securityholders on the Company may be given or served in writing by being deposited postage prepaid by registered or certified mail in a post office letter box
addressed (until another addressis filed by the Company with the Trustee for such purpose) to the Company at:

City Holding Company
P. O. Box 7520
25 Gatewater Road
Charleston, West Virginia 25356-0520
Attention: David L. Bumgarner

Any notice, direction, request or demand by any Securityholder or the Company to or upon the Trustee shall be deemed to have been
sufficiently given or made, for all purposes, if given or madein writing at the office of Wells Fargo Bank, National Association at:

919 North Market Street
Suite 1600
Wilmington, Delaware 19801
Attention: Corporate Trust Division
SECTION 14.05. Governing Law.

This Indenture and each Debt Security shall be deemed to be a contract made under the law of the State of New Y ork, and for all purposes shall
be governed by and construed in accordance with the law of said State, without regard to conflict of laws principles of said State other than Section 5-1401 of the
New York General ObligationsLaw.

SECTION 14.06. Evidence of Compliance with Conditions Precedent.

Upon any application or demand by the Company to the Trustee to take any action under any of the provisions of this Indenture, the Company
shall furnish to the Trustee an
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Officers' Certificate stating that in the opinion of the signers all conditions precedent, if any, provided for in this Indenture relating to the
proposed action have been complied with and an Opinion of Counsel stating that, in the opinion of such counsel, all such conditions precedent have been
complied with (except that no such Opinion of Counsel is required to be furnished to the Trustee in connection with the authentication and issuance of Debt
Securitiesissued on the date of this Indenture).

Each certificate or opinion provided for in this Indenture and delivered to the Trustee with respect to compliance with a condition or covenant
provided for in this Indenture (except certificates delivered pursuant to Section 3.05) shall include (a) a statement that the person making such certificate or
opinion has read such covenant or condition; (b) a brief statement as to the nature and scope of the examination or investigation upon which the statements or
opinions contained in such certificate or opinion are based; (c) a statement that, in the opinion of such person, he or she has made such examination or
investigation asis necessary to enable him or her to express an informed opinion as to whether or not such covenant or condition has been complied with; and (d)
a statement as to whether or not, in the opinion of such person, such condition or covenant has been complied with.

SECTION 14.07. Non-Business Days.

Notwithstanding anything to the contrary contained herein, if any Interest Payment Date, other than on the Maturity Date, any Redemption
Date or the Special Redemption Date, falls on a day that is not a Business Day, then any interest payable will be paid on, and such Interest Payment Date will be
moved to, the next succeeding Business Day, and additional interest will accrue for each day that such payment is delayed as a result thereof. If the Maturity
Date, any Redemption Date or the Special Redemption Date falls on a day that is not a Business Day, then the principal, premium, if any, and/or interest payable
on such date will be paid on the next succeeding Business Day, and no additional interest will accrue in respect of such payment made on such next succeeding
Business Day (except that, if such Business Day fallsin the next calendar year, such payment will be made on the immediately preceding Business Day).

SECTION 14.08. Table of Contents, Headings, etc.

The table of contents and the titles and headings of the articles and sections of this Indenture have been inserted for convenience of reference
only, are not to be considered a part hereof, and shall in no way modify or restrict any of the terms or provisions hereof.

SECTION 14.09. Execution in Counterparts.

This Indenture may be executed in any number of counterparts, each of which shall be an original, but such counterparts shall together
constitute but one and the same instrument.

SECTION 14.10. Severability.

In case any one or more of the provisions contained in this Indenture or in the Debt Securities shall for any reason be held to be invalid, illegal
or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any other provisions of this
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Indenture or of such Debt Securities, but this Indenture and such Debt Securities shall be construed asif such invalid or illegal or unenforceable
provision had never been contained herein or therein.

SECTION 14.11. Assignment.

Subject to Article X1, the Company will have the right at all times to assign any of its rights or obligations under this Indenture to a direct or
indirect wholly owned Subsidiary of the Company; provided, however, that, in the event of any such assignment, the Company will remain liable for all such
obligations. Subject to the foregoing, this Indenture is binding upon and inures to the benefit of the parties hereto and their respective successors and assigns.
This Indenture may not otherwise be assigned by the parties thereto.

SECTION 14.12. Acknowledgment of Rights.

The Company acknowledges that, with respect to any Debt Securities held by the Trust or the Institutional Trustee of the Trust, if the
Institutional Trustee of the Trust fails to enforce its rights under this Indenture as the Securityholder held as the assets of the Trust after the holders of a majority
in Liquidation Amount of the Capital Securities of the Trust have so directed in writing such Institutional Trustee, a holder of record of such Capital Securities may
to the fullest extent permitted by law institute legal proceedings directly against the Company to enforce such Institutional Trustee's rights under this Indenture
without first instituting any legal proceedings against such Institutional Trustee or any other Person. Notwithstanding the foregoing, if an Event of Default has
occurred and is continuing and such event is attributable to the failure of the Company to pay interest (or premium, if any) or principal on the Debt Securities on
the date such interest (or premium, if any) or principa is otherwise due and payable (or in the case of redemption, on the redemption date), the Company
acknowledges that a holder of record of Capital Securities of the Trust may directly institute a proceeding against the Company for enforcement of payment to
such holder directly of the principal of (or premium, if any) or interest on the Debt Securities having an aggregate principal amount equal to the aggregate
Liquidation Amount of the Capital Securities of such holder on or after the respective due date specified in the Debt Securities.

ARTICLE XV
SUBORDINATION OF DEBT SECURITIES

SECTION 15.01. Agreement to Subordinate.

The Company covenants and agrees, and each holder of Debt Securities issued hereunder and under any supplemental indenture (the
"Additional Provisions') by such Securityholder's acceptance thereof likewise covenants and agrees, that all Debt Securities shall be issued subject to the
provisions of this Article XV; and each Securityholder, whether upon original issue or upon transfer or assignment thereof, accepts and agrees to be bound by
such provisions.

The payment by the Company of the payments due on all Debt Securities issued hereunder and under any Additional Provisions shall, to the
extent and in the manner hereinafter
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set forth, be subordinated and junior in right of payment to the prior payment in full of all Senior Indebtedness of the Company, whether
outstanding at the date of this Indenture or thereafter incurred.

No provision of this Article XV shall prevent the occurrence of any Default or Event of Default hereunder.
SECTION 15.02. Default on Senior Indebtedness.

In the event and during the continuation of any default by the Company in the payment of principal, premium, interest or any other payment due
on any Senior Indebtedness of the Company following any applicable grace period, or in the event that the maturity of any Senior Indebtedness of the Company
has been accel erated because of adefault, and such acceleration has not been rescinded or canceled and such Senior Indebtedness has not been paid in full, then,
in either case, no payment shall be made by the Company with respect to the payments due on the Debt Securities.

In the event that, notwithstanding the foregoing, any payment shall be received by the Trustee when such payment is prohibited by the
preceding paragraph of this Section 15.02, such payment shall, subject to Section 15.06, be held in trust for the benefit of, and shall be paid over or delivered to,
the holders of Senior Indebtedness or their respective representatives, or to the trustee or trustees under any indenture pursuant to which any of such Senior
Indebtedness may have been issued, as their respective interests may appear, but only to the extent that the holders of the Senior Indebtedness (or their
representative or representatives or a trustee) notify the Trustee in writing within 90 days of such payment of the amounts then due and owing on the Senior
Indebtedness and only the amounts specified in such notice to the Trustee shall be paid to the holders of Senior |ndebtedness.

SECTION 15.03. Liquidation; Dissolution; Bankruptcy.

Upon any payment by the Company or distribution of assets of the Company of any kind or character, whether in cash, property or securities, to
creditors upon any dissolution or winding-up or liquidation or reorganization of the Company, whether voluntary or involuntary or in bankruptcy, insolvency,
receivership or other proceedings, all amounts due upon all Senior Indebtedness of the Company shall first be paid in full, or payment thereof provided for in
money in accordance with its terms, before any payment is made by the Company on the Debt Securities; and upon any such dissolution or winding-up or
liquidation or reorganization, any payment by the Company, or distribution of assets of the Company of any kind or character, whether in cash, property or
securities, to which the Securityholders or the Trustee would be entitled to receive from the Company, except for the provisions of this Article XV, shall be paid by
the Company, or by any receiver, trustee in bankruptcy, liquidating trustee, agent or other Person making such payment or distribution, or by the Securityholders
or by the Trustee under this Indenture if received by them or it, directly to the holders of Senior Indebtedness of the Company (pro rata to such holders on the
basis of the respective amounts of Senior Indebtedness held by such holders, as calculated by the Company) or their representative or representatives, or to the
trustee or trustees under any indenture pursuant to which any instruments evidencing such Senior Indebtedness may have been issued, as their respective
interests may appear, to the extent

-60-




necessary to pay such Senior Indebtednessin full, in money or money's worth, after giving effect to any concurrent payment or distribution to
or for the holders of such Senior Indebtedness, before any payment or distribution is made to the Securityhol ders.

In the event that, notwithstanding the foregoing, any payment or distribution of assets of the Company of any kind or character, whether in
cash, property or securities, prohibited by the foregoing, shall be received by the Trustee before all Senior Indebtedness of the Company is paid in full, or
provision is made for such payment in money in accordance with its terms, such payment or distribution shall be held in trust for the benefit of and shall be paid
over or delivered to the holders of such Senior Indebtedness or their representative or representatives, or to the trustee or trustees under any indenture pursuant
to which any instruments evidencing such Senior Indebtedness may have been issued, as their respective interests may appear, as calculated by the Company, for
application to the payment of all Senior Indebtedness of the Company remaining unpaid to the extent necessary to pay such Senior Indebtednessin full in money
in accordance with its terms, after giving effect to any concurrent payment or distribution to or for the benefit of the holders of such Senior Indebtedness.

For purposes of this Article XV, the words "cash, property or securities" shall not be deemed to include shares of stock of the Company as
reorganized or readjusted, or securities of the Company or any other corporation provided for by a plan of reorganization or readjustment, the payment of whichis
subordinated at |east to the extent provided in this Article XV with respect to the Debt Securities to the payment of all Senior Indebtedness of the Company, that
may at the time be outstanding, provided, that (a) such Senior Indebtedness is assumed by the new corporation, if any, resulting from any such reorganization or
readjustment, and (b) the rights of the holders of such Senior Indebtedness are not, without the consent of such holders, altered by such reorganization or
readjustment. The consolidation of the Company with, or the merger of the Company into, another corporation or the liquidation or dissolution of the Company
following the conveyance or transfer or other disposition of its property as an entirety, or substantially as an entirety, to another corporation upon the terms and
conditions provided for in Article X1 of this Indenture shall not be deemed a dissolution, winding-up, liquidation or reorganization for the purposes of this Section
15.03 if such other corporation shall, as a part of such consolidation, merger, conveyance or transfer, comply with the conditions stated in Article X1 of this
Indenture. Nothing in Section 15.02 or in this Section 15.03 shall apply to claims of, or payments to, the Trustee under or pursuant to Section 6.06 of this |ndenture.

SECTION 15.04. Subrogation.

Subject to the payment in full of all Senior Indebtedness of the Company, the Securityholders shall be subrogated to the rights of the holders of
such Senior Indebtedness to receive payments or distributions of cash, property or securities of the Company applicable to such Senior Indebtedness until all
payments due on the Debt Securities shall be paid in full; and, for the purposes of such subrogation, no payments or distributions to the holders of such Senior
Indebtedness of any cash, property or securities to which the Securityholders or the Trustee would be entitled except for the provisions of this Article XV, and no
payment over pursuant to the provisions of this Article XV to or for the benefit of the holders of such Senior Indebtedness by Securityholders or the Trustee,
shall, as between the Company, its creditors other than holders of Senior Indebtedness of the Company, and the Securityhol ders be deemed to be a payment or

-61-




distribution by the Company to or on account of such Senior Indebtedness. It is understood that the provisions of this Article XV are and are
intended solely for the purposes of defining the relative rights of the Securityholders, on the one hand, and the holders of such Senior Indebtedness, on the other
hand.

Nothing contained in this Article XV or elsewhere in this Indenture, any Additional Provisions or in the Debt Securities is intended to or shall
impair, as between the Company, its creditors other than the holders of Senior Indebtedness of the Company, and the Securityholders, the obligation of the
Company, which is absolute and unconditional, to pay to the Securityholders all payments on the Debt Securities as and when the same shall become due and
payable in accordance with their terms, or is intended to or shall affect the relative rights of the Securityholders and creditors of the Company, other than the
holders of Senior Indebtedness of the Company, nor shall anything herein or therein prevent the Trustee or the holder of any Debt Security from exercising al
remedies otherwise permitted by applicable law upon default under this Indenture, subject to therights, if any, under this Article XV of the holders of such Senior
Indebtedness in respect of cash, property or securities of the Company received upon the exercise of any such remedy.

Upon any payment or distribution of assets of the Company referred to in this Article XV, the Trustee, subject to the provisions of Article VI of
this Indenture, and the Securityholders shall be entitled to conclusively rely upon any order or decree made by any court of competent jurisdiction in which such
dissolution, winding-up, liquidation or reorganization proceedings are pending, or a certificate of the receiver, trustee in bankruptcy, liquidation trustee, agent or
other Person making such payment or distribution, delivered to the Trustee or to the Securityholders, for the purposes of ascertaining the Persons entitled to
participate in such distribution, the holders of Senior Indebtedness and other indebtedness of the Company, the amount thereof or payable thereon, the amount or
amounts paid or distributed thereon and all other facts pertinent thereto or to this Article XV.

SECTION 15.05. Trustee to Effectuate Subordination.

Each Securityholder by such Securityholder's acceptance thereof authorizes and directs the Trustee on such Securityholder's behalf to take
such action as may be necessary or appropriate to effectuate the subordination provided in this Article XV and appoints the Trustee such Securityholder's
attorney-in-fact for any and all such purposes.

SECTION 15.06. Notice by the Company.

The Company shall give prompt written notice to a Responsible Officer of the Trustee at the Principal Office of the Trustee of any fact known to
the Company that would prohibit the making of any payment of moneys to or by the Trustee in respect of the Debt Securities pursuant to the provisions of this
Article XV. Notwithstanding the provisions of this Article XV or any other provision of this Indenture or any Additional Provisions, the Trustee shall not be
charged with knowledge of the existence of any facts that would prohibit the making of any payment of moneys to or by the Trustee in respect of the Debt
Securities pursuant to the provisions of this Article XV, unless and until a Responsible Officer of the Trustee at the Principal Office of the Trustee shall have
received written notice thereof from the Company or a
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holder or holders of Senior Indebtedness or from any trustee therefor; and before the receipt of any such written notice, the Trustee, subject to
the provisions of Article VI of this Indenture, shall be entitled in all respects to assume that no such facts exist; provided, however, that if the Trustee shall not
have received the notice provided for in this Section 15.06 at least two Business Days prior to the date upon which by the terms hereof any money may become
payable for any purpose (including, without limitation, the payment of the principal of (or premium, if any) or interest on any Debt Security), then, anything herein
contained to the contrary notwithstanding, the Trustee shall have full power and authority to receive such money and to apply the same to the purposes for which
they were received, and shall not be affected by any notice to the contrary that may be received by it within two Business Days prior to such date.

The Trustee, subject to the provisions of Article VI of thisIndenture, shall be entitled to conclusively rely on the delivery to it of awritten notice
by a Person representing himself or herself to be a holder of Senior Indebtedness of the Company (or a trustee or representative on behalf of such holder) to
establish that such notice has been given by a holder of such Senior Indebtedness or a trustee or representative on behalf of any such holder or holders. In the
event that the Trustee determinesin good faith that further evidenceis required with respect to the right of any Person as a holder of such Senior Indebtedness to
participate in any payment or distribution pursuant to this Article XV, the Trustee may request such Person to furnish evidence to the reasonabl e satisfaction of
the Trustee as to the amount of such Senior Indebtedness held by such Person, the extent to which such Person is entitled to participate in such payment or
distribution and any other facts pertinent to the rights of such Person under this Article XV, and, if such evidence is not furnished, the Trustee may defer any
payment to such Person pending judicial determination asto the right of such Person to receive such payment.

SECTION 15.07. Rights of the Trustee, Holders of Senior Indebtedness.

The Trustee in its individual capacity shall be entitled to all the rights set forth in this Article XV in respect of any Senior Indebtedness at any
time held by it, to the same extent as any other holder of Senior Indebtedness, and nothing in this Indenture or any Additional Provisions shall deprive the Trustee
of any of itsrights as such holder.

With respect to the holders of Senior Indebtedness of the Company, the Trustee undertakes to perform or to observe only such of its covenants
and obligations as are specifically set forth in this Article XV, and no implied covenants or obligations with respect to the holders of such Senior Indebtedness
shall be read into this Indenture or any Additional Provisions against the Trustee. The Trustee shall not owe or be deemed to owe any fiduciary duty to the
holders of such Senior Indebtedness and, subject to the provisions of Article VI of this Indenture, the Trustee shall not be liable to any holder of such Senior
Indebtedness if it shall pay over or deliver to Securityholders, the Company or any other Person money or assets to which any holder of such Senior
Indebtedness shall be entitled by virtue of this Article XV or otherwise.

Nothing in this Article XV shall apply to claims of, or paymentsto, the Trustee under or pursuant to Section 6.06.
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SECTION 15.08. Subordination May Not Be Impaired.

No right of any present or future holder of any Senior Indebtedness of the Company to enforce subordination as herein provided shall at any
timein any way be prejudiced or impaired by any act or failure to act on the part of the Company, or by any act or failure to act, in good faith, by any such holder,
or by any noncompliance by the Company, with the terms, provisions and covenants of this Indenture, regardless of any knowledge thereof that any such holder
may have or otherwise be charged with.

Without in any way limiting the generality of the foregoing paragraph, the holders of Senior Indebtedness of the Company may, at any time and
from time to time, without the consent of or notice to the Trustee or the Securityholders, without incurring responsibility to the Securityholders and without
impairing or releasing the subordination provided in this Article XV or the obligations hereunder of the Securityholders to the holders of such Senior
Indebtedness, do any one or more of the following: (a) change the manner, place or terms of payment or extend the time of payment of, or renew or alter, such
Senior Indebtedness, or otherwise amend or supplement in any manner such Senior Indebtedness or any instrument evidencing the same or any agreement under
which such Senior Indebtedness is outstanding; (b) sell, exchange, release or otherwise deal with any property pledged, mortgaged or otherwise securing such
Senior Indebtedness; (c) release any Person liable in any manner for the collection of such Senior Indebtedness; and (d) exercise or refrain from exercising any
rights against the Company, and any other Person.

Wells Fargo Bank, National Association, in its capacity as Trustee, hereby accepts the trusts in this Indenture declared and provided, upon the
terms and conditions herein above set forth.




IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be duly executed by their respective officers thereunto duly
authorized, as of the day and year first above written.

City Holding Company

By: /s/ Charles R. Hageboeck
Name: Charles R. Hageboeck
Title: President & Chief Executive Officer

Wells Fargo Bank, National Association, as Trustee

By: /s Amy J. Martin
Name: Amy J. Martin
Title: Vice President




EXHIBIT A

FORM OF JUNIOR SUBORDINATED DEBT SECURITY
DUE 2038

[FORM OF FACE OF SECURITY]

THIS SECURITY HASNOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, ASAMENDED (THE "SECURITIESACT"), OR ANY
STATE SECURITIES LAWS OR ANY OTHER APPLICABLE SECURITIES LAWS. NEITHER THIS SECURITY NOR ANY INTEREST OR PARTICIPATION
HEREIN MAY BE REOFFERED, SOLD, ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF IN THE ABSENCE OF SUCH
REGISTRATION OR UNLESS SUCH TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT. THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF AGREES TO OFFER, SELL OR OTHERWISE TRANSFER SUCH SECURITY ONLY (A)
TO THE COMPANY, (B) PURSUANT TO RULE 144A UNDER THE SECURITIES ACT ("RULE 144A"), TO A PERSON THE HOLDER REASONABLY BELIEVES
IS A "QUALIFIED INSTITUTIONAL BUYER" AS DEFINED IN RULE 144A THAT PURCHASES FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A
QUALIFIED INSTITUTIONAL BUYER TO WHOM NOTICE ISGIVEN THAT THE TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A, (C) TO A “NON
U.S. PERSON” IN AN “OFFSHORE TRANSACTION” PURSUANT TO REGULATION S UNDER THE SECURITIES ACT, (D) PURSUANT TO AN EXEMPTION
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIESACT TO AN "ACCREDITED INVESTOR" WITHIN THE MEANING OF SUBPARAGRAPH
@ (1), (2), (3) OR (7) OF RULE 501 UNDER THE SECURITIESACT THAT ISACQUIRING THE SECURITY FOR ITS OWN ACCOUNT, OR FOR THE ACCOUNT
OF SUCH AN "ACCREDITED INVESTOR," FOR INVESTMENT PURPOSES AND NOT WITH A VIEW TO, OR FOR OFFER OR SALE IN CONNECTION WITH,
ANY DISTRIBUTION IN VIOLATION OF THE SECURITIES ACT, OR (E) PURSUANT TO ANOTHER AVAILABLE EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT, SUBJECT TO THE COMPANY'S RIGHT PRIOR TO ANY SUCH OFFER, SALE OR TRANSFER PURSUANT TO
CLAUSES (D) OR (E) TO REQUIRE THE DELIVERY OF AN OPINION OF COUNSEL, CERTIFICATION AND/OR OTHER INFORMATION SATISFACTORY TO
IT IN ACCORDANCE WITH THE INDENTURE, A COPY OF WHICH MAY BE OBTAINED FROM THE COMPANY. THE HOLDER OF THIS SECURITY BY ITS
ACCEPTANCE HEREOF AGREES THAT IT WILL COMPLY WITH THE FOREGOING RESTRICTIONS.

THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF AGREES, REPRESENTS AND WARRANTS THAT IT WILL NOT
ENGAGE IN HEDGING TRANSACTIONS INVOLVING THIS SECURITY UNLESS SUCH TRANSACTIONS ARE IN COMPLIANCE WITH THE SECURITIESACT
OR AN APPLICABLE EXEMPTION THEREFROM.




THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF ALSO AGREES, REPRESENTS AND WARRANTS THAT IT ISNOT AN
EMPLOYEE BENEFIT, INDIVIDUAL RETIREMENT ACCOUNT OR OTHER PLAN OR ARRANGEMENT SUBJECT TO TITLE | OF THE EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974, ASAMENDED ("ERISA"), OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, ASAMENDED
(THE"CODE"), (EACH A "PLAN"), OR AN ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS' BY REASON OF ANY PLAN'SINVESTMENT
IN THE ENTITY AND NO PERSON INVESTING "PLAN ASSETS' OF ANY PLAN MAY ACQUIRE OR HOLD THIS SECURITY OR ANY INTEREST THEREIN,
UNLESS SUCH PURCHASER OR HOLDER IS ELIGIBLE FOR THE EXEMPTIVE RELIEF AVAILABLE UNDER U.S. DEPARTMENT OF LABOR PROHIBITED
TRANSACTION CLASS EXEMPTION 96-23, 95-60, 91-38, 90-1 OR 84-14 OR ANOTHER APPLICABLE EXEMPTION OR ITS PURCHASE AND HOLDING OF
THIS SECURITY IS NOT PROHIBITED BY SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE WITH RESPECT TO SUCH PURCHASE OR HOLDING.
ANY PURCHASER OR HOLDER OF THIS SECURITY OR ANY INTEREST THEREIN WILL BE DEEMED TO HAVE REPRESENTED BY ITS PURCHASE AND
HOLDING THEREOF THAT EITHER (i) IT ISNOT AN EMPLOYEE BENEFIT PLAN WITHIN THE MEANING OF SECTION 3(3) OF ERISA, OR A PLAN TO
WHICH SECTION 4975 OF THE CODE ISAPPLICABLE, A TRUSTEE OR OTHER PERSON ACTING ON BEHALF OF AN EMPLOYEE BENEFIT PLAN OR PLAN,
OR ANY OTHER PERSON OR ENTITY USING THE ASSETS OF ANY EMPLOYEE BENEFIT PLAN OR PLAN TO FINANCE SUCH PURCHASE, OR (ii) SUCH
PURCHASE WILL NOT RESULT IN A PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE FOR WHICH THERE
ISNO APPLICABLE STATUTORY OR ADMINISTRATIVE EXEMPTION.

IN CONNECTION WITH ANY TRANSFER, THE HOLDER OF THIS SECURITY WILL DELIVER TO THE COMPANY AND THE TRUSTEE
SUCH CERTIFICATES AND OTHER INFORMATION AS MAY BE REQUIRED BY THE INDENTURE TO CONFIRM THAT THE TRANSFER COMPLIES WITH
THE FOREGOING RESTRICTIONS.

THIS SECURITY WILL BE ISSUED AND MAY BE TRANSFERRED ONLY IN BLOCKS HAVING A PRINCIPAL AMOUNT OF NOT LESS
THAN $100,000 AND MULTIPLES OF $1,000 IN EXCESS THEREOF. ANY ATTEMPTED TRANSFER OF THIS SECURITY IN A BLOCK HAVING A PRINCIPAL
AMOUNT OF LESS THAN $100,000 SHALL BE DEEMED TO BE VOID AND OF NO LEGAL EFFECT WHATSOEVER. ANY SUCH PURPORTED TRANSFEREE
SHALL BE DEEMED NOT TO BE THE HOLDER OF THIS SECURITY FOR ANY PURPOSE, INCLUDING, BUT NOT LIMITED TO, THE RECEIPT OF
DISTRIBUTIONS ON THIS SECURITY, AND SUCH PURPORTED TRANSFEREE SHALL BE DEEMED TO HAVE NO INTEREST WHATSOEVER IN THIS
SECURITY.

THIS OBLIGATION IS NOT A DEPOSIT AND IS NOT INSURED BY THE UNITED STATES OR ANY AGENCY OR FUND OF THE UNITED
STATES, INCLUDING THE FEDERAL DEPOSIT INSURANCE CORPORATION (THE "FDIC"). THIS OBLIGATION IS SUBORDINATED TO THE CLAIMS OF
DEPOSITORSAND THE
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CLAIMS OF GENERAL AND SECURED CREDITORS OF THE COMPANY, IS INELIGIBLE AS COLLATERAL FOR A LOAN BY THE
COMPANY OR ANY OF ITSSUBSIDIARIES AND ISNOT SECURED.
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Form of Junior Subordinated Debt Security due 2038
of
City Holding Company

City Holding Company, a bank holding company incorporated in West Virginia (the "Company"), for value received promises to pay to Wells
Fargo Bank, National Association, not in itsindividual capacity but solely as Institutional Trustee for City Holding Capital Trust 111, a Delaware statutory trust (the
"Securityholder"), or registered assigns, the principal sum of Sixteen Million Four Hundred Ninety Five Thousand Dollars ($16,495,000) on June 15, 2038 and to
pay interest on said principal sum from March 27, 2008, or from the most recent interest payment date (each such date, an "Interest Payment Date") to which
interest has been paid or duly provided for, quarterly (subject to deferral as set forth herein) in arrears on March 15, June 15, September 15 and December 15 of
each year commencing June 15, 2008, at a variable per annum rate equal to LIBOR (as defined in the Indenture) plus 3.5% (the "Interest Rate") (provided, however,
that the Interest Rate for any Interest Payment Period may not exceed the highest rate permitted by New Y ork law, as the same may be modified by United States
law of general applicability) until the principal hereof shall have become due and payable, and on any overdue principal and (without duplication and to the extent
that payment of such interest is enforceable under applicable law) on any overdue installment of interest at an annual rate equal to the Interest Rate in effect for
each such Extension Period compounded quarterly. The amount of interest payable on any Interest Payment Date shall be computed on the basis of a 360-day
year and the actual number of days elapsed in the relevant interest period. Notwithstanding anything to the contrary contained herein, if any Interest Payment
Date, other than on the Maturity Date, any Redemption Date (to the extent redeemed) or the Special Redemption Date, falls on a day that is not a Business Day,
then any interest payable will be paid on, and such Interest Payment Date will be moved to, the next succeeding Business Day, and additional interest will accrue
for each day that such payment is delayed as aresult thereof. If the Maturity Date, any Redemption Date or the Special Redemption Date falls on aday that is not
a Business Day, then the principal, premium, if any, and/or interest payable on such date will be paid on the next succeeding Business Day, and no additional
interest will accrue (except that, if such Business Day fallsin the next calendar year, such payment will be made on the immediately preceding Business Day). The
interest installment so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Indenture, be paid to the Person in
whose name this Debt Security (or one or more Predecessor Securities, as defined in said Indenture) is registered at the close of business on the regular record
date for such interest installment, except that interest and any Deferred Interest payable on the Maturity Date shall be paid to the Person to whom principal is paid.
Any such interest installment not punctually paid or duly provided for shall forthwith cease to be payable to the registered Securityholders on such regular record
date and may be paid to the Person in whose name this Debt Security (or one or more Predecessor Debt Securities) is registered at the close of business on a
special record date to be fixed by the Trustee for the payment of such defaulted interest, notice whereof shall be given to the registered Securityholders not less
than 10 days prior to such special record date, al as more fully provided in the Indenture. The principal of and interest on this Debt Security shall be payable at the
office or agency of the Trustee (or other Paying Agent appointed by the Company) maintained for that purpose in any coin or currency of the United States of
America
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that at the time of payment islegal tender for payment of public and private debts; provided, however, that payment of interest may be made at
the option of the Company by check mailed to the registered Securityholder at such address as shall appear in the Debt Security Register or by wire transfer of
immediately available funds to an account appropriately designated by the holder hereof. Notwithstanding the foregoing, so long as the holder of this Debt
Security is the Institutional Trustee, the payment of the principal of and premium, if any, and interest on this Debt Security shall be made in immediately available
funds when due at such place and to such account as may be designated by the Institutional Trustee. All payments in respect of this Debt Security shall be
payablein any coin or currency of the United States of Americathat at the time of payment islegal tender for payment of public and private debts.

Upon submission of Notice (as defined in the Indenture) and so long as no Event of Default pursuant to paragraphs (c), (€), (f) or (g) of Section
5.01 of the Indenture has occurred and is continuing, the Company shall have the right under the Indenture, from time to time and without causing an Event of
Default, to defer payments of interest on the Debt Securities by extending the interest distribution period on the Debt Securities at any time and from time to time
during the term of the Debt Securities, for up to 20 consecutive quarterly periods (each such extended interest distribution period, an "Extension Period"), during
which Extension Period no interest shall be due and payable (except any Additional Interest that may be due and payable). During any Extension Period, interest
will continue to accrue on the Debt Securities, and interest on such accrued interest (such accrued interest and interest thereon referred to herein as "Deferred
Interest") will accrue at an annual rate equal to the Interest Rate applicable during such Extension Period, compounded quarterly from the date such Deferred
Interest would have been payable were it not for the Extension Period, to the extent permitted by law. No Extension Period may end on a date other than an I nterest
Payment Date. At the end of any such Extension Period the Company shall pay all Deferred Interest then accrued and unpaid on the Debt Securities; provided,
however, that no Extension Period may extend beyond the Maturity Date, Redemption Date (to the extent redeemed) or Special Redemption Date; and provided,
further, however, during any such Extension Period, the Company may not (i) declare or pay any dividends or distributions on, or redeem, purchase, acquire, or
make a liquidation payment with respect to, any of the Company's capital stock or (ii) make any payment of principal of or premium, if any, or interest on or repay,
repurchase or redeem any debt securities of the Company that rank pari passu in al respects with or junior in interest to the Debt Securities or (iii) make any
payment under any guarantees of the Company that rank in all respects pari passu with or junior in respect to the Capital Securities Guarantee (other than (a)
repurchases, redemptions or other acquisitions of shares of capital stock of the Company (A) in connection with any employment contract, benefit plan or other
similar arrangement with or for the benefit of one or more employees, officers, directors or consultants, (B) in connection with a dividend reinvestment or
stockholder stock purchase plan or (C) in connection with the issuance of capital stock of the Company (or securities convertible into or exercisable for such
capital stock), as consideration in an acquisition transaction entered into prior to the applicable Extension Period, (b) as aresult of any exchange, reclassification,
combination or conversion of any class or series of the Company's capital stock (or any capital stock of asubsidiary of the Company) for any class or series of the
Company's capital stock or of any class or series of the Company's indebtedness for any class or series of the Company's capital stock, (c) the purchase of
fractional interests in shares of the Company's capital stock pursuant to the conversion or exchange provisions of such capital stock or the security being
converted or exchanged, (d) any declaration of adividendin
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connection with any stockholder's rights plan, or the issuance of rights, stock or other property under any stockholder's rights plan, or the
redemption or repurchase of rights pursuant thereto, or (e) any dividend in the form of stock, warrants, options or other rights where the dividend stock or the
stock issuable upon exercise of such warrants, options or other rights is the same stock as that on which the dividend is being paid or ranks pari passu with or
junior to such stock). Prior to the termination of any Extension Period, the Company may further extend such period, provided, that such period together with all
such previous and further consecutive extensions thereof shall not exceed 20 consecutive quarterly periods, or extend beyond the Maturity Date, Redemption
Date (to the extent redeemed) or Special Redemption Date. Upon the termination of any Extension Period and upon the payment of all Deferred Interest, the
Company may commence a new Extension Period, subject to the foregoing requirements. No interest or Deferred Interest shall be due and payable during an
Extension Period, except at the end thereof, but Deferred Interest shall accrue upon each installment of interest that would otherwise have been due and payable
during such Extension Period until such installment is paid. The Company must give the Trustee notice of its election to begin or extend an Extension Period
("Notice") not later than the related regular record date for the relevant Interest Payment Date. The Notice shall describe, in reasonable detail, why the Company
has elected to begin an Extension Period. The Notice shall acknowledge and affirm the Company's understanding that it is prohibited from issuing dividends and
other distributions during the Extension Period. Upon receipt of the Notice, an Initial Purchaser shall have the right, at its sole discretion, to disclose the name of
the Company, the fact that the Company has elected to begin an Extension Period and other information that such Initial Purchaser, at its sole discretion, deems
relevant to the Company's election to begin an Extension Period. The Trustee shall give notice of the Company's election to begin a new Extension Period to the
Securityholders.

The indebtedness evidenced by this Debt Security is, to the extent provided in the Indenture, subordinate and junior in right of payment to the
prior payment in full of al Senior Indebtedness, and this Debt Security isissued subject to the provisions of the Indenture with respect thereto. Each holder of this
Debt Security, by accepting the same, (a) agrees to and shall be bound by such provisions, (b) authorizes and directs the Trustee on such Securityholder's behal f
to take such action as may be necessary or appropriate to acknowledge or effectuate the subordination so provided and (c) appoints the Trustee such
Securityholder's attorney-in-fact for any and all such purposes. Each holder hereof, by such holder's acceptance hereof, hereby waives all notice of the acceptance
of the subordination provisions contained herein and in the Indenture by each holder of Senior Indebtedness, whether now outstanding or hereafter incurred, and
waives reliance by each such Securityholder upon said provisions.

The Company waives diligence, presentment, demand for payment, notice of nonpayment, notice of protest, and all other demands and notices.

This Debt Security shall not be entitled to any benefit under the Indenture hereinafter referred to and shall not be valid or become obligatory for
any purpose until the certificate of authentication hereon shall have been signed by or on behalf of the Trustee.

The provisions of this Debt Security are continued on the reverse side hereof and such continued provisions shall for all purposes have the
same effect as though fully set forth at this place.
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IN WITNESS WHEREOF, the Company has duly executed this certificate.

City Holding Company

By:

Name:

Title:

Dated: , 2008

CERTIFICATE OF AUTHENTICATION

Thisisone of the Debt Securitiesreferred to in the within-mentioned Indenture.

Wells Fargo Bank, National Association, not initsindividual capacity but solely asthe Trustee

By:

Authorized Officer

Dated: , 2008




[FORM OF REVERSE OF SECURITY]

This Debt Security is one of aduly authorized series of Debt Securities of the Company, all issued or to be issued pursuant to an Indenture (the
"Indenture"), dated as of March 27, 2008, duly executed and delivered between the Company and Wells Fargo Bank, National Association, as Trustee (the
"Trustee"), to which Indenture and all indentures supplemental thereto reference is hereby made for a description of the rights, limitations of rights, obligations,
duties and immunities thereunder of the Trustee, the Company and the holders of the Debt Securities (referred to herein as the "Debt Securities') of which this
Debt Security is a part. The summary of the terms of this Debt Security contained herein does not purport to be complete and is qualified by reference to the
Indenture.

Upon the occurrence and continuation of a Tax Event, an Investment Company Event or a Capital Treatment Event (each a" Special Event"), this
Debt Security may become due and payable, in whole or in part, at any time, within 90 days following the occurrence of such Tax Event, Investment Company
Event or Capital Treatment Event (the "Special Redemption Date"), as the case may be, at the Special Redemption Price. In the event that the Special Redemption
Date falls on aday prior to the LIBOR Determination Date for any Interest Payment Period, then the Company shall be required to pay to Securityholders, on the
Business Day following such LIBOR Determination Date, any additional amount of interest that would have been payable on the Special Redemption Date had the
amount of interest determined on such LIBOR Determination Date been known on the first day of such Interest Payment Period. The Company shall also have the
right to redeem this Debt Security at the option of the Company, in whole or in part, on any March 15, June 15, September 15 or December 15 on or after June 15,
2013 (a"Redemption Date"), at the Redemption Price.

Any redemption pursuant to the preceding paragraph will be made, subject to the receipt by the Company of prior approval from any regulatory
authority with jurisdiction over the Company if such approval isthen required under applicable capital guidelines or policies of such regulatory authority, upon
not less than 30 days' nor more than 60 days' notice. If the Debt Securities are only partially redeemed by the Company, the Debt Securities will be redeemed pro
rataor by lot or by any other method utilized by the Trustee.

"Redemption Price" means 100% of the principal amount of the Debt Securities being redeemed plus accrued and unpaid interest on such Debt
Securities to the Redemption Date or, in the case of a redemption due to the occurrence of a Special Event, to the Special Redemption Date if such Special
Redemption Dateison or after June 15, 2013.

"Special Redemption Price" means, with respect to the redemption of any Debt Security following a Special Event, an amount in cash equal to
103.525% of the principal amount of Debt Securities to be redeemed prior to June 15, 2009 and thereafter equal to the percentage of the principal amount of the
Debt Securitiesthat is specified below for the Special Redemption Date plus, in each case, unpaid interest accrued thereon to the Special Redemption Date:
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Specia Redemption During the

12-Month Period Beginning June 15 Percentage of Principal Amount
2009 102.820%
2010 102.115%
2011 101.410%
2012 100.705%
2013 and thereafter 100.000%

In the event of redemption of this Debt Security in part only, a new Debt Security or Debt Securities for the unredeemed portion hereof will be
issued in the name of the Securityholder hereof upon the cancellation hereof.

Upon the occurrence of an Event of Default pursuant to paragraphs (c), (e), (f) or (g), of Section 5.01 of the Indenture, the principal of all of the
Debt Securities may be declared, and in certain cases shall ipso facto become, due and payable, and upon such accel eration shall become due and payable, in the
manner, with the effect and subject to the conditions provided in the Indenture.

The Indenture contains provisions permitting the Company and the Trustee, with the consent of the holders of not less than a majority in
aggregate principal amount of the Debt Securities at the time outstanding affected thereby, as specified in the Indenture, to execute supplemental indentures for
the purpose of adding any provisions to or changing in any manner or eliminating any of the provisions of the Indenture or of any supplemental indenture or of
modifying in any manner the rights of the Securityholders; provided, however, that no such supplemental indenture shall, among other things, without the
consent of the holders of each Debt Security then outstanding and affected thereby (i) change the Maturity Date of any Debt Security, or reduce the principal
amount thereof or any premium thereon, or reduce the rate or manner of calculation of the rate or extend the time of payment of interest thereon, or reduce (other
than as aresult of the maturity or earlier redemption of any such Debt Security in accordance with the terms of the Indenture and such Debt Security) or increase
the aggregate principal amount of Debt Securities then outstanding, or change any of the redemption provisions, or make the principal thereof or any interest or
premium thereon payable in any coin or currency other than that of the United States that at the time of payment is legal tender for payment of public and private
debts, or impair or affect the right of any Securityholder to institute suit for the payment thereof, or (ii) reduce the aforesaid percentage of Debt Securities, the
holders of which are required to consent to any such supplemental indenture. The Indenture also contains provisions permitting the holders of a majority in
aggregate principal amount of the Debt Securities at the time outstanding, on behalf of all of the Securityholders, to waive any past default in the performance of
any of the covenants contained in the Indenture, or established pursuant to the Indenture, and its consegquences, except (a) a default in payments due in respect
of any of the Debt Securities, (b) in respect of covenants or provisions of the Indenture which cannot be modified or amended without the consent of the holder of
each Debt Security affected, or (c) in respect of the covenants of the Company relating to its ownership of Common Securities of the Trust. Any such consent or
walver by the registered holder of this Debt Security (unless
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revoked as provided in the Indenture) shall be conclusive and binding upon such Securityholder and upon all future holders and owners of this
Debt Security and of any Debt Security issued in exchange herefor or in place hereof (whether by registration of transfer or otherwise),
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irrespective of whether or not any notation of such consent or waiver is made upon this Debt Security.

No reference herein to the Indenture and no provision of this Debt Security or of the Indenture shall alter or impair the obligation of the
Company, which is absolute and unconditional, to pay al payments due on this Debt Security at the time and place and at the rate and in the money herein
prescribed.

As provided in the Indenture and subject to certain limitations herein and therein set forth, this Debt Security is transferable by the registered
holder hereof on the Debt Security Register of the Company, upon surrender of this Debt Security for registration of transfer at the office or agency of the Trustee
in Wilmington, Delaware accompanied by awritten instrument or instruments of transfer in form satisfactory to the Company or the Trustee duly executed by the
registered holder hereof or such Securityholder's attorney duly authorized in writing, and thereupon one or more new Debt Securities of authorized denominations
and for the same aggregate principal amount will be issued to the designated transferee or transferees. No service charge will be made for any such registration of
transfer, but the Company may require payment of a sum sufficient to cover any tax or other governmental charge payablein relation thereto.

Prior to due presentment for registration of transfer of this Debt Security, the Company, the Trustee, any Authenticating Agent, any Paying
Agent, any transfer agent and the Debt Security Registrar may deem and treat the registered holder hereof as the absolute owner hereof (whether or not this Debt
Security shall be overdue and notwithstanding any notice of ownership or writing hereon) for the purpose of receiving payment of the principal of and premium, if
any, and interest on this Debt Security and for all other purposes, and neither the Company nor the Trustee nor any Authenticating Agent nor any Paying Agent
nor any transfer agent nor any Debt Security Registrar shall be affected by any notice to the contrary.

No recourse shall be had for the payment of the principal of or the interest on this Debt Security, or for any claim based hereon, or otherwise in
respect hereof, or based on or in respect of the Indenture, against any incorporator, stockholder, officer or director, past, present or future, as such, of the
Company or of any predecessor or successor corporation, whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment
or penalty or otherwise, all such liability being, by the acceptance hereof and as part of the consideration for the issuance hereof, expressly waived and released.

The Debt Securities are issuable only in registered certificated form without coupons. As provided in the Indenture and subject to certain
limitations herein and therein set forth, Debt Securities are exchangeable for a like aggregate principal amount of Debt Securities of a different authorized
denomination, as requested by the Securityholder surrendering the same.

All terms used in this Debt Security that are defined in the Indenture shall have the meanings assigned to them in the Indenture.

THE LAW OF THE STATE OF NEW YORK SHALL GOVERN THE INDENTURE AND THE DEBT SECURITIES, WITHOUT REGARD TO
CONFLICT OF LAWS PRINCIPLES THEREOF (OTHER THAN SECTION 5-1401 OF THE GENERAL OBLIGATIONS LAW).
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GUARANTEE AGREEMENT

This GUARANTEE AGREEMENT (the "Guarantee"), dated as of March 27, 2008, is executed and delivered by City Holding Company,
incorporated in West Virginia (the "Guarantor"), and Wells Fargo Bank, National Association, a national banking association, as trustee (the "Guarantee
Trustee"), for the benefit of the Holders (as defined herein) from time to time of the Capital Securities (as defined herein) of City Holding Capital Trust I, a
Delaware statutory trust (the "lssuer").

WHEREAS, pursuant to an Amended and Restated Declaration of Trust (the "Declaration”), dated as of March 27, 2008, among the
administrators and trustees named therein of the Issuer, City Holding Company, as sponsor, and the Holders from time to time of undivided beneficial interestsin
the assets of the Issuer, the Issuer is issuing on the date hereof securities, having an aggregate liquidation amount of up to $16,000,000, designated the Capital
Securities (the " Capital Securities"); and

WHEREAS, as incentive for the Holders to purchase the Capital Securities, the Guarantor desires irrevocably and unconditionally to agree, to
the extent set forth in this Guarantee, to pay to the Holders of Capital Securities the Guarantee Payments (as defined herein) and to make certain other payments on
the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the purchase by each Holder of the Capital Securities, which purchase the Guarantor hereby agrees
shall benefit the Guarantor, the Guarantor executes and delivers this Guarantee for the benefit of the Holders.

ARTICLEI
DEFINITIONSAND INTERPRETATION

SECTION 1.1. Definitions and Interpretation.

In this Guarantee, unless the context otherwise requires:

(a) capitalized terms used in this Guarantee but not defined in the preambl e above have the respective meanings assigned to them in
this Section 1.1;

(b) aterm defined anywhere in this Guarantee has the same meaning throughout;

(c) all referencesto "the Guarantee" or "this Guarantee" are to this Guarantee as modified, supplemented or amended from time to time;

(d) all referencesin this Guarantee to Articles and Sections are to Articles and Sections of this Guarantee, unless otherwise specified,;

(e) termsdefined in the Declaration as of the date of execution of this Guarantee have the same meanings when used in this Guarantee,
unless otherwise defined in this Guarantee or unless the context otherwise requires; and




areference to the singular includes the plural and vice versa.
"Authorized Officer" of aPerson means any Person that is authorized to bind such Person.
"Beneficiaries' means any Person to whom the Issuer is or hereafter becomes indebted or liable.

"Corporate Trust Office" means the office of the Guarantee Trustee at which the corporate trust business of the Guarantee Trustee shall, at any
particular time, be principally administered, which office at the date of execution of this Guarantee is located at 919 North Market Street, Suite 1600, Wilmington,
Delaware 19801.

"Covered Person" means any Holder of Capital Securities.

"Debentures’ means the junior subordinated debentures of City Holding Company, designated the Junior Subordinated Debt Securities due
2038, held by the Institutional Trustee (as defined in the Declaration) of the Issuer.

"Event of Default" has the meaning set forth in Section 2.4.

"Guarantee Payments" means the following payments or distributions, without duplication, with respect to the Capital Securities, to the extent
not paid or made by the Issuer: (i) any accrued and unpaid Distributions (as defined in the Declaration) which are required to be paid on such Capital Securitiesto
the extent the Issuer has funds available in the Property Account (as defined in the Declaration) therefor at such time, (ii) the Redemption Price (as defined in the
Indenture) to the extent the Issuer has funds available in the Property Account therefor at such time, with respect to any Capital Securities called for redemption
by the Issuer, (iii) the Special Redemption Price (as defined in the Indenture) to the extent the I ssuer has funds available in the Property Account therefor at such
time, with respect to Capital Securities called for redemption upon the occurrence of a Special Event (as defined in the Indenture), and (iv) upon a voluntary or
involuntary liquidation, dissolution, winding-up or termination of the Issuer (other than in connection with the distribution of Debentures to the Holders of the
Capital Securities in exchange therefor as provided in the Declaration), the lesser of (a) the aggregate of the liquidation amount and all accrued and unpaid
Distributions on the Capital Securities to the date of payment, to the extent the Issuer has funds available in the Property Account therefor at such time, and (b)
the amount of assets of the I ssuer remaining available for distribution to Holdersin liquidation of the | ssuer after satisfaction of liabilities to creditors of the | ssuer
asrequired by applicable law (in either case, the "Liquidation Distribution").

"Guarantee Trustee" means Wells Fargo Bank, National Association, until a Successor Guarantee Trustee has been appointed and has accepted
such appointment pursuant to the terms of this Guarantee and thereafter means each such Successor Guarantee Trustee.

"Holder" means any holder, as registered on the books and records of the Issuer, of any Capital Securities; provided, however, that, in
determining whether the holders of the requisite percentage of Capital Securities have given any request, notice, consent or waiver hereunder, "Holder" shall not
include the Guarantor or any Affiliate of the Guarantor.




"Indemnified Person" means the Guarantee Trustee (including in itsindividual capacity), any Affiliate of the Guarantee Trustee, or any officers,
directors, shareholders, members, partners, employees, representatives, nominees, custodians or agents of the Guarantee Trustee.

"Indenture" means the Indenture, dated as of March 27, 2008, between the Guarantor and Wells Fargo Bank, National Association, not in its

individual capacity but solely astrustee, and any indenture supplemental thereto pursuant to which the Debentures are to be issued to the Institutional Trustee of
the Issuer.

"Liquidation Distribution" has the meaning set forth in the definition of "Guarantee Payments" herein.

"Magjority in liquidation amount of the Capital Securities' means Holder(s) of outstanding Capital Securities, voting together as a class, but
separately from the holders of Common Securities, of more than 50% of the aggregate liquidation amount (including the stated amount that would be paid on

redemption, liquidation or otherwise, plus accrued and unpaid Distributions to, but excluding, the date upon which the voting percentages are determined) of all
Capital Securities then outstanding.

"Obligations" means any costs, expenses or liahilities (but not including liabilities related to taxes) of the Issuer, other than obligations of the
Issuer to pay to holders of any Trust Securities the amounts due such holders pursuant to the terms of the Trust Securities.

"Officer's Certificate" means, with respect to any Person, a certificate signed by one Authorized Officer of such Person. Any Officer's Certificate
delivered with respect to compliance with a condition or covenant provided for in this Guarantee shall include:

(a) astatement that each officer signing the Officer's Certificate has read the covenant or condition and the definitions relating thereto;

(b) abrief statement of the nature and scope of the examination or investigation undertaken by each officer in rendering the Officer's
Certificate;

(c) astatement that each such officer has made such examination or investigation as, in such officer's opinion, is necessary to enable
such officer to express an informed opinion as to whether or not such covenant or condition has been complied with; and

(d) astatement asto whether, in the opinion of each such officer, such condition or covenant has been complied with.

"Person" means alegal person, including any individual, corporation, estate, partnership, joint venture, association, joint stock company, limited
liability company, trust, unincorporated association, or government or any agency or political subdivision thereof, or any other entity of whatever nature.
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"Responsible Officer" means, with respect to the Guarantee Trustee, any officer within the Corporate Trust Office of the Guarantee Trustee with
direct responsibility for the administration of any matters relating to this Guarantee, including any vice president, any assistant vice president, any secretary, any
assistant secretary, the treasurer, any assistant treasurer, any trust officer or other officer of the Corporate Trust Office of the Guarantee Trustee customarily
performing functions similar to those performed by any of the above designated officers and also means, with respect to a particular corporate trust matter, any
other officer to whom such matter isreferred because of that officer's knowledge of and familiarity with the particular subject.

"Successor Guarantee Trustee" means a successor Guarantee Trustee possessing the qualifications to act as Guarantee Trustee under Section
3.1

"Trust Securities" means the Common Securities and the Capital Securities.
ARTICLEII
POWERS, DUTIES AND RIGHTS OF THE GUARANTEE TRUSTEE

SECTION 2.1. Powers and Duties of the Guarantee Trustee.

(a) This Guarantee shall be held by the Guarantee Trustee for the benefit of the Holders of the Capital Securities, and the Guarantee
Trustee shall not transfer this Guarantee to any Person except a Holder of Capital Securities exercising hisor her rights pursuant to Section 4.4(b) or to a
Successor Guarantee Trustee on acceptance by such Successor Guarantee Trustee of its appointment to act as Successor Guarantee Trustee. Theright,
title and interest of the Guarantee Trustee shall automatically vest in any Successor Guarantee Trustee, and such vesting and cessation of title shall be
effective whether or not conveyancing documents have been executed and delivered pursuant to the appointment of such Successor Guarantee Trustee.

(b) If an Event of Default actually known to a Responsible Officer of the Guarantee Trustee has occurred and is continuing, the
Guarantee Trustee shall enforce this Guarantee for the benefit of the Holders of the Capital Securities.

(c) The Guarantee Trustee, before the occurrence of any Event of Default and after the curing or waiving of all Events of Default that
may have occurred, shall undertake to perform only such duties as are specifically set forth in this Guarantee, and no implied covenants shall be read into
this Guarantee against the Guarantee Trustee. In case an Event of Default has occurred (that has not been cured or waived pursuant to Section 2.4(b))
and is actually known to a Responsible Officer of the Guarantee Trustee, the Guarantee Trustee shall exercise such of the rights and powersvested in it
by this Guarantee, and use the same degree of care and skill in its exercise thereof, as a prudent person would exercise or use under the circumstancesin
the conduct of hisor her own affairs.

(d) No provision of this Guarantee shall be construed to relieve the Guarantee Trustee from liability for its own negligent action, itsown
negligent failureto act, or its own willful misconduct, except that:
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prior to the occurrence of any Event of Default and after the curing or waiving of all Events of Default that may have occurred:

(A) the duties and obligations of the Guarantee Trustee shall be determined solely by the express
provisions of this Guarantee, and the Guarantee Trustee shall not be liable except for the performance of such duties and obligations as
are specifically set forth in this Guarantee, and no implied covenants or obligations shall be read into this Guarantee against the
Guarantee Trustee; and

(B) in the absence of bad faith on the part of the Guarantee Trustee, the Guarantee Trustee may
conclusively rely, asto the truth of the statements and the correctness of the opinions expressed therein, upon any certificates or
opinions furnished to the Guarantee Trustee and conforming to the requirements of this Guarantee; but in the case of any such
certificates or opinions furnished to the Guarantee Trustee, the Guarantee Trustee shall be under aduty to examine the same to
determine whether or not on their face they conform to the requirements of this Guarantee;

(if) the Guarantee Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer of
the Guarantee Trustee, unlessit shall be proved that such Responsible Officer of the Guarantee Trustee or the Guarantee Trustee was negligent
in ascertaining the pertinent facts upon which such judgment was made;

(iii) the Guarantee Trustee shall not be liable with respect to any action taken or omitted to be taken by it in good
faith in accordance with the written direction of the Holders of not less than aMajority in liquidation amount of the Capital Securitiesrelating to
the time, method and place of conducting any proceeding for any remedy available to the Guarantee Trustee, or exercising any trust or power
conferred upon the Guarantee Trustee under this Guarantee; and

(iv) no provision of this Guarantee shall require the Guarantee Trustee to expend or risk its own funds or otherwise
incur personal financial liability in the performance of any of its duties or in the exercise of any of itsrights or powers, if the Guarantee Trustee
shall have reasonable grounds for believing that the repayment of such fundsis not reasonably assured to it under the terms of this Guarantee,
or security and indemnity, reasonably satisfactory to the Guarantee Trustee, against such risk or liability is not reasonably assured to it.

(€) Therights, immunities, duties and responsibilities of the Guarantee Trustee shall be as provided by this Guarantee and there shall
be no other duties or obligations, express or implied, of the Guarantee Trustee. Whether or not herein expressly so provided, every provision of this
Guarantee relating to the conduct or affecting the liability of or affording protection to the Guarantee Trustee shall be subject to the provisions of this
Section 2.1 To the extent that, at law or in equity, the Guarantee Trustee has duties and liabilities relating to the Guarantor or the Holders, the Guarantee




Trustee shall not be liable to any Holder for the Guarantee Trustee's good faith reliance on the provisions of this Guarantee. The provisions of this Guarantee, to
the extent they restrict the duties and liabilities of the Guarantee Trustee otherwise existing at law or in equity, are agreed by the Guarantor and the Holders to
replace such other duties and liabilities of the Guarantee Trustee.

SECTION 2.2. Certain Rights of the Guarantee Trustee.

() Subject to the provisions of Section 2.1:

(i) The Guarantee Trustee may conclusively rely, and shall befully protected in acting or refraining from acting upon,
any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other
evidence of indebtedness or other paper or document believed by it to be genuine and to have been signed, sent or presented by the proper
party or parties.

(if) Any direction or act of the Guarantor contemplated by this Guarantee shall be sufficiently evidenced by an
Officer's Certificate.

(iii) Whenever, in the administration of this Guarantee, the Guarantee Trustee shall deem it desirable that a matter be
proved or established before taking, suffering or omitting any action hereunder, the Guarantee Trustee (unless other evidence is herein
specifically prescribed) may, in the absence of bad faith on its part, request and conclusively rely upon an Officer's Certificate of the Guarantor
which, upon receipt of such request, shall be promptly delivered by the Guarantor.

(iv) The Guarantee Trustee shall have no duty to see to any recording, filing or registration of any instrument or
other writing (or any rerecording, refiling or reregistration thereof).

(v) The Guarantee Trustee may consult with counsel of its selection, and the advice or opinion of such counsel with
respect to legal matters shall be full and complete authorization and protection in respect of any action taken, suffered or omitted by it hereunder
in good faith and in reliance thereon and in accordance with such advice or opinion. Such counsel may be counsel to the Guarantor or any of its
Affiliates and may include any of its employees. The Guarantee Trustee shall have the right at any time to seek instructions concerning the
administration of this Guarantee from any court of competent jurisdiction.

(vi) The Guarantee Trustee shall be under no obligation to exercise any of the rights or powersvested in it by this
Guarantee at the request or direction of any Holder, unless such Holder shall have provided to the Guarantee Trustee such security and
indemnity, reasonably satisfactory to the Guarantee Trustee, against the costs, expenses (including attorneys' fees and expenses and the
expenses of the Guarantee Trustee's agents, nominees or custodians) and liabilities that might be incurred by it in complying with such request
or direction, including such




reasonable advances as may be requested by the Guarantee Trustee; provided, however, that nothing contained in this Section 2.2(a)(vi) shall be takento relieve
the Guarantee Trustee, upon the occurrence of an Event of Default, of its obligation to exercise the rights and powers vested in it by this Guarantee.

(vii) The Guarantee Trustee shall not be bound to make any investigation into the facts or matters stated in any
resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of
indebtedness or other paper or document, but the Guarantee Trustee, in its discretion, may make such further inquiry or investigation into such
facts or matters asit may seefit.

(viii) The Guarantee Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder
either directly or by or through agents, nominees, custodians or attorneys, and the Guarantee Trustee shall not be responsible for any
misconduct or negligence on the part of any agent or attorney appointed with due care by it hereunder.

(ix) Any action taken by the Guarantee Trustee or its agents hereunder shall bind the Holders of the Capital
Securities, and the signature of the Guarantee Trustee or its agents alone shall be sufficient and effective to perform any such action. No third
party shall be required to inquire as to the authority of the Guarantee Trustee to so act or asto its compliance with any of the terms and
provisions of this Guarantee, both of which shall be conclusively evidenced by the Guarantee Trustee's or its agent's taking such action.

(X) Whenever in the administration of this Guarantee the Guarantee Trustee shall deem it desirable to receive
instructions with respect to enforcing any remedy or right or taking any other action hereunder, the Guarantee Trustee (A) may request
instructions from the Holders of aMagjority in liquidation amount of the Capital Securities, (B) may refrain from enforcing such remedy or right or
taking such other action until such instructions are received and (C) shall be protected in conclusively relying on or acting in accordance with
such instructions.

(xi) The Guarantee Trustee shall not be liable for any action taken, suffered, or omitted to be taken by it in good faith
and reasonably believed by it to be authorized or within the discretion or rights or powers conferred upon it by this Guarantee.

(xii) Except as otherwise expressly provided by this Guarantee, the Guarantee Trustee shall not be under any
obligation to take any action that is discretionary under the provisions of this Guarantee.

(xiii) In no event shall the Guarantee Trustee be liable for any indirect, special, punitive or consequential loss or
damage of any kind whatsoever, including, but not limited to, lost profits, even if the Guarantee Trustee has been




advised of the likelihood of such loss or damage and regardless of the form of action.

(xiv) In no event shall the Guarantee Trustee be liable for any failure or delay in the performance of its obligations
hereunder because of circumstances beyond its control, including, but not limited to, acts of God, flood, war (declared or undeclared), terrorism,
fire, riot, embargo or government action, including any laws, ordinances, regulations, governmental action or the like which delay, restrict or
prohibit the providing of services contemplated by this Guarantee.

(b) No provision of this Guarantee shall be deemed to impose any duty or obligation on the Guarantee Trustee to perform any act or
acts or exercise any right, power, duty or obligation conferred or imposed onit, in any jurisdiction in which it shall beillegal or in which the Guarantee
Trustee shall be unqualified or incompetent in accordance with applicable law to perform any such act or acts or to exercise any such right, power, duty
or obligation. No permissive power or authority available to the Guarantee Trustee shall be construed to be aduty.

SECTION 2.3. Not Responsible for Recitals or | ssuance of Guarantee.

The recitals contained in this Guarantee shall be taken as the statements of the Guarantor, and the Guarantee Trustee does not assume any
responsibility for their correctness. The Guarantee Trustee makes no representation asto the validity or sufficiency of this Guarantee.

SECTION 2.4. Events of Default; Waiver.

(8 An Event of Default under this Guarantee will occur upon the failure of the Guarantor to perform any of its payment or other
obligations hereunder.

(b) The Holders of aMajority in liquidation amount of the Capital Securities may, voting or consenting as a class, on behalf of the
Holders of all of the Capital Securities, waive any past Event of Default and its consequences. Upon such waiver, any such Event of Default shall cease
to exist, and shall be deemed to have been cured, for every purpose of this Guarantee, but no such waiver shall extend to any subsequent or other default
or Event of Default or impair any right consequent thereon.

SECTION 2.5. Events of Default; Notice.

(8) The Guarantee Trustee shall, within 90 days after the occurrence of an Event of Default, transmit by mail, first class postage prepaid,
to the Holders of the Capital Securities, notices of all Events of Default actually known to a Responsible Officer of the Guarantee Trustee, unless such
defaults have been cured before the giving of such notice, provided, however, that the Guarantee Trustee shall be protected in withholding such notice if

and so long as a Responsible Officer of the Guarantee Trustee in good faith determines that the withholding of such noticeisin the interests of the
Holders of the Capital Securities.




The Guarantee Trustee shall not be charged with knowledge of any Event of Default unless the Guarantee Trustee shall have received written notice thereof from

the Guarantor or a Holder of the Capital Securities, or a Responsible Officer of the Guarantee Trustee charged with the administration of this Guarantee shall have
actual knowledge thereof.

ARTICLE Il

THE GUARANTEE TRUSTEE

SECTION 3.1. The Guarantee Trustee; Eligibility.
(a) There shall at all times be a Guarantee Trustee which shall:
(i) not be an Affiliate of the Guarantor; and

(ii) be a corporation or national association organized and doing business under the laws of the United States of
Americaor any state or territory thereof or of the District of Columbia, or Person authorized under such laws to exercise corporate trust powers,
having acombined capital and surplus of at least Fifty Million U.S. Dollars ($50,000,000), and subject to supervision or examination by federal,
state, territorial or District of Columbia authority. If such corporation or national association publishes reports of condition at least annually,
pursuant to law or to the requirements of the supervising or examining authority referred to above, then, for the purposes of this Section 3.1(a)

(i), the combined capital and surplus of such corporation or national association shall be deemed to be its combined capital and surplus as set
forth in its most recent report of condition so published.

(b) If at any time the Guarantee Trustee shall cease to be eligible to so act under Section 3.1(a), the Guarantee Trustee shall immediately
resign in the manner and with the effect set forth in Section 3.2(c).

(c) If the Guarantee Trustee has or shall acquire any "conflicting interest" within the meaning of Section 310(b) of the Trust Indenture
Act, the Guarantee Trustee shall either eliminate such interest or resign to the extent and in the manner provided by, and subject to, this Guarantee.

SECTION 3.2. Appointment, Removal and Resignation of the Guarantee Trustee.

(8) Subject to Section 3.2(b), the Guarantee Trustee may be appointed or removed without cause at any time by the Guarantor except
during an Event of Default.

(b) The Guarantee Trustee shall not be removed in accordance with Section 3.2(a) until a Successor Guarantee Trustee has been
appointed and has accepted such appointment by written instrument executed by such Successor Guarantee Trustee and delivered to the Guarantor.

(c) The Guarantee Trustee appointed to office shall hold office until a Successor Guarantee Trustee shall have been appointed or until
itsremoval or




resignation. The Guarantee Trustee may resign from office (without need for prior or subsequent accounting) by an instrument in writing executed by the
Guarantee Trustee and delivered to the Guarantor, which resignation shall not take effect until a Successor Guarantee Trustee has been appointed and has
accepted such appointment by an instrument in writing executed by such Successor Guarantee Trustee and delivered to the Guarantor and the resigning
Guarantee Trustee.

(d) If no Successor Guarantee Trustee shall have been appointed and accepted appointment as provided in this Section 3.2 within 60
days after delivery of an instrument of removal or resignation, the Guarantee Trustee resigning or being removed may petition, at the Guarantor's
expense, any court of competent jurisdiction for appointment of a Successor Guarantee Trustee. Such court may thereupon, after prescribing such notice,
if any, asit may deem proper, appoint a Successor Guarantee Trustee.

() No Guarantee Trustee shall be liable for the acts or omissions to act of any Successor Guarantee Trustee.

(f) Upon termination of this Guarantee or removal or resignation of the Guarantee Trustee pursuant to this Section 3.2, the Guarantor
shall pay to the Guarantee Trustee all amounts owing to the Guarantee Trustee under Sections 7.2 and 7.3 accrued to the date of such termination,
removal or resignation.

(9) Any Person into which the Guarantee Trustee may be merged or converted or with which it may be consolidated, or any Person
resulting from any merger, conversion or consolidation to which the Guarantee Trustee shall be a party, or any Person succeeding to all or substantially
all of the corporate trust business of the Guarantee Trustee, shall be the successor of the Guarantee Trustee hereunder without the execution or filing of
any paper or any further act on the part of any of the parties hereto; provided, that such Person shall be otherwise eligible and qualified under this
Article.

ARTICLE IV
GUARANTEE

SECTION 4.1. Guarantee.

(a) The Guarantor irrevocably and unconditionally agreesto pay in full to the Holders the Guarantee Payments (without duplication of
amounts theretofore paid by the I ssuer), as and when due, regardless of any defense (except as defense of payment by the I ssuer), right of set-off or
counterclaim that the | ssuer may have or assert. The Guarantor's obligation to make a Guarantee Payment may be satisfied by direct payment of the
required amounts by the Guarantor to the Holders or by causing the I ssuer to pay such amounts to the Hol ders.

(b) The Guarantor hereby also agrees to assume any and all Obligations of the Issuer and in the event any such Obligation is not so
assumed, subject to the terms and conditions hereof, the Guarantor hereby irrevocably and unconditionally guaranteesto each Beneficiary the full
payment, when and as due, of any and all Obligationsto such
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Beneficiaries. This Guarantee is intended to be for the Beneficiaries who have received notice hereof.
SECTION 4.2. Waiver of Notice and Demand.

The Guarantor hereby waives notice of acceptance of this Guarantee and of any liability to which it applies or may apply, presentment, demand
for payment, any right to require a proceeding first against the | ssuer or any other Person before proceeding against the Guarantor, protest, notice of nonpayment,
notice of dishonor, notice of redemption and all other notices and demands.

SECTION 4.3. Obligations Not Affected.

The obligations, covenants, agreements and duties of the Guarantor under this Guarantee shall in no way be affected or impaired by reason of
the happening from time to time of any of the following:

(a) therelease or waiver, by operation of law or otherwise, of the performance or observance by the I ssuer of any express or implied
agreement, covenant, term or condition relating to the Capital Securitiesto be performed or observed by the Issuer;

(b) the extension of time for the payment by the Issuer of all or any portion of the Distributions, Redemption Price, Special Redemption
Price, Liquidation Distribution or any other sums payable under the terms of the Capital Securities or the extension of timefor the performance of any
other obligation under, arising out of, or in connection with, the Capital Securities (other than an extension of time for the payment of the Distributions,
Redemption Price, Special Redemption Price, Liquidation Distribution or other sums payable that results from the extension of any interest payment
period on the Debentures or any extension of the maturity date of the Debentures permitted by the Indenture);

(c) any failure, omission, delay or lack of diligence on the part of the Holdersto enforce, assert or exercise any right, privilege, power or
remedy conferred on the Holders pursuant to the terms of the Capital Securities, or any action on the part of the | ssuer granting indulgence or extension
of any kind;

(d) the voluntary or involuntary liquidation, dissolution, sale of any collateral, receivership, insolvency, bankruptcy, assignment for the
benefit of creditors, reorganization, arrangement, composition or readjustment of debt of, or other similar proceedings affecting, the I ssuer or any of the
assets of the | ssuer;

(e) any invalidity of, or defect or deficiency in, the Capital Securities;
(f) the settlement or compromise of any obligation guaranteed hereby or hereby incurred; or

(9) any other circumstance whatsoever that might otherwise constitute alegal or equitable discharge or defense of a guarantor, it being
theintent of this Section 4.3 that
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the obligations of the Guarantor hereunder shall be absolute and unconditional under any and all circumstances.

There shall be no obligation of the Holders to give notice to, or obtain consent of, the Guarantor with respect to the happening of any of the
foregoing.

SECTION 4.4. Rights of Holders.

(a) The Holders of aMajority in liquidation amount of the Capital Securities have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the Guarantee Trustee in respect of this Guarantee or to direct the exercise of any trust or power
conferred upon the Guarantee Trustee under this Guarantee; provided, however, that (subject to Sections 2.1 and 2.2) the Guarantee Trustee shall have
the right to decline to follow any such direction if the Guarantee Trustee shall determine that the actions so directed would be unjustly prejudicial to the
Holders not taking part in such direction or if the Guarantee Trustee being advised by legal counsel determines that the action or proceeding so directed
may not lawfully be taken or if the Guarantee Trustee in good faith by its board of directors or trustees, executive committee or atrust committee of

directors or trustees and/or Responsible Officers shall determine that the action or proceeding so directed would involve the Guarantee Trusteein
personal liability.

(b) Any Holder of Capital Securities may institute alegal proceeding directly against the Guarantor to enforce the Guarantee Trustee's
rights under this Guarantee, without first instituting alegal proceeding against the Issuer, the Guarantee Trustee or any other Person. The Guarantor
waives any right or remedy to require that any such action be brought first against the I ssuer, the Guarantee Trustee or any other Person before so
proceeding directly against the Guarantor.

SECTION 4.5. Guarantee of Payment.
This Guarantee creates a guarantee of payment and not of collection.

SECTION 4.6. Subrogation.

The Guarantor shall be subrogated to all (if any) rights of the Holders of Capital Securities against the I ssuer in respect of any amounts paid to
such Holders by the Guarantor under this Guarantee; provided, however, that the Guarantor shall not (except to the extent required by applicable provisions of
law) be entitled to enforce or exercise any right that it may acquire by way of subrogation or any indemnity, reimbursement or other agreement, in all cases as a
result of payment under this Guarantee, if, after giving effect to any such payment, any amounts are due and unpaid under this Guarantee. If any amount shall be

paid to the Guarantor in violation of the preceding sentence, the Guarantor agrees to hold such amount in trust for the Holders and to pay over such amount to the
Holders.

-12-




Independent Obligations.

The Guarantor acknowledges that its obligations hereunder are independent of the obligations of the Issuer with respect to the Capital
Securities and that the Guarantor shall be liable as principal and as debtor hereunder to make Guarantee Payments pursuant to the terms of this Guarantee
notwithstanding the occurrence of any event referred to in subsections (a) through (g), inclusive, of Section 4.3 hereof.

SECTION 4.7. Enforcement.

A Beneficiary may enforce the Obligations of the Guarantor contained in Section 4.1 (b) directly against the Guarantor, and the Guarantor waives
any right or remedy to require that any action be brought against the I ssuer or any other person or entity before proceeding against the Guarantor.

The Guarantor shall be subrogated to al rights (if any) of any Beneficiary against the Issuer in respect of any amounts paid to the Beneficiaries
by the Guarantor under this Guarantee; provided, however, that the Guarantor shall not (except to the extent required by applicable provisions of law) be entitled
to enforce or exercise any rightsthat it may acquire by way of subrogation or any indemnity, reimbursement or other agreement, in all cases as a result of payment
under this Guarantes, if, after giving effect to such payment, any amounts are due and unpaid under this Guarantee.

ARTICLEV

LIMITATION OF TRANSACTIONS; SUBORDINATION

SECTION 5.1. Limitation of Transactions.

So long as any Capital Securities remain outstanding, if (a) there shall have occurred and be continuing an Event of Default or (b) the Guarantor
shall have selected an Extension Period as provided in the Declaration and such period, or any extension thereof, shall have commenced and be continuing, then
the Guarantor may not (x) declare or pay any dividends or distributions on, or redeem, purchase, acquire, or make a liquidation payment with respect to, any of the
Guarantor's capital stock or (y) make any payment of principal of or interest or premium, if any, on or repay, repurchase or redeem any debt securities of the
Guarantor that rank pari passu in al respects with or junior in interest to the Debentures (other than (i) payments under this Guarantee, (ii) repurchases,
redemptions or other acquisitions of shares of capital stock of the Guarantor (A) in connection with any employment contract, benefit plan or other similar
arrangement with or for the benefit of one or more employees, officers, directors, or consultants, (B) in connection with a dividend reinvestment or stockholder
stock purchase plan or (C) in connection with the issuance of capital stock of the Guarantor (or securities convertible into or exercisable for such capital stock), as
consideration in an acquisition transaction entered into prior to the occurrence of the Event of Default or the applicable Extension Period, (iii) as a result of any
exchange, reclassification, combination or conversion of any class or series of the Guarantor's capital stock (or any capital stock of a subsidiary of the Guarantor)
for any class or series of the Guarantor's capital stock or of any class or series of the Guarantor's indebtedness for any class or series of the Guarantor's capital
stock,
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(iv) the purchase of fractional interests in shares of the Guarantor's capital stock pursuant to the conversion or exchange provisions of such
capital stock or the security being converted or exchanged, (v) any declaration of a dividend in connection with any stockholder's rights plan, or the issuance of
rights, stock or other property under any stockholder's rights plan, or the redemption or repurchase of rights pursuant thereto, or (vi) any dividend in the form of
stock, warrants, options or other rights where the dividend stock or the stock issuable upon exercise of such warrants, options or other rightsis the same stock as
that on which the dividend is being paid or ranks pari passu with or junior to such stock).

SECTION 5.2. Ranking.

This Guarantee will constitute an unsecured obligation of the Guarantor and will rank subordinate and junior in right of payment to all present
and future Senior Indebtedness (as defined in the Indenture) of the Guarantor. By their acceptance thereof, each Holder of Capital Securities agrees to the
foregoing provisions of this Guarantee and the other terms set forth herein.

The right of the Guarantor to participate in any distribution of assets of any of its subsidiaries upon any such subsidiary's liquidation or
reorganization or otherwise is subject to the prior claims of creditors of that subsidiary, except to the extent the Guarantor may itself be recognized as a creditor of
that subsidiary. Accordingly, the Guarantor's obligations under this Guarantee will be effectively subordinated to all existing and future liabilities of the
Guarantor's subsidiaries, and claimants should look only to the assets of the Guarantor for payments thereunder. This Guarantee does not limit the incurrence or
issuance of other secured or unsecured debt of the Guarantor, including Senior Indebtedness of the Guarantor, under any indenture or agreement that the
Guarantor may enter into in the future or otherwise.

ARTICLE VI
TERMINATION
SECTION 6.1. Termination.

This Guarantee shall terminate as to the Capital Securities (i) upon full payment of the Redemption Price or the Special Redemption Price, as the
case may be, of all Capital Securities then outstanding, (ii) upon the distribution of all of the Debentures to the Holders of all of the Capital Securities or (iii) upon
full payment of the amounts payable in accordance with the Declaration upon dissolution of the Issuer. This Guarantee will continue to be effective or will be
reinstated, as the case may be, if at any time any Holder of Capital Securities must restore payment of any sums paid under the Capital Securities or under this
Guarantee.

ARTICLEVII
INDEMNIFICATION

SECTION 7.1. Exculpation.

(8 No Indemnified Person shall beliable, responsible or accountable in damages or otherwise to the Guarantor or any Covered Person
for any loss, damage or claim incurred by reason of any act or omission of such Indemnified Person in good faith
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in accordance with this Guarantee and in a manner that such Indemnified Person reasonably believed to be within the scope of the authority conferred on such
Indemnified Person by this Guarantee or by law, except that an Indemnified Person shall be liable for any such loss, damage or claim incurred by reason of such
Indemnified Person's negligence or willful misconduct with respect to such acts or omissions.

(b) AnIndemnified Person shall be fully protected in relying in good faith upon the records of the Issuer or the Guarantor and upon
such information, opinions, reports or statements presented to the | ssuer or the Guarantor by any Person as to matters the Indemnified Person
reasonably believes are within such other Person's professional or expert competence and who, if selected by such Indemnified Person, has been selected
with reasonable care by such Indemnified Person, including information, opinions, reports or statements as to the value and amount of the assets,
liahilities, profits, losses, or any other facts pertinent to the existence and amount of assets from which Distributions to Holders of Capital Securities
might properly be paid.

SECTION 7.2. Indemnification.

(a) The Guarantor agrees to indemnify each Indemnified Person for, and to hold each Indemnified Person harmless against, any and all
loss, liability, damage, claim or expense incurred without negligence or willful misconduct on the part of the Indemnified Person, arising out of or in
connection with the acceptance or administration of the trust or trusts hereunder, including but not limited to the costs and expenses (including
reasonabl e legal fees and expenses) of the Indemnified Person defending itself against, or investigating, any claim or liability in connection with the
exercise or performance of any of the Indemnified Person's powers or duties hereunder. The obligation to indemnify as set forth in this Section 7.2 shall
survive the resignation or removal of the Guarantee Trustee and the termination of this Guarantee.

(b) Promptly after receipt by an Indemnified Person under this Section 7.2 of notice of the commencement of any action, such
Indemnified Person will, if aclaim in respect thereof isto be made against the Guarantor under this Section 7.2, notify the Guarantor in writing of the
commencement thereof; but the failure so to notify the Guarantor (i) will not relieve the Guarantor from liability under paragraph (a) above unless and to
the extent that the Guarantor did not otherwise learn of such action and such failure resultsin the forfeiture by the Guarantor of substantial rights and
defenses and (ii) will not, in any event, relieve the Guarantor from any obligations to any |ndemnified Person other than the indemnification obligation
provided in paragraph (a) above. The Guarantor shall be entitled to appoint counsel of the Guarantor's choice at the Guarantor's expense to represent the
Indemnified Person in any action for which indemnification is sought (in which case the Guarantor shall not thereafter be responsible for the fees and
expenses of any separate counsel retained by the Indemnified Person or Persons except as set forth below); provided, however, that such counsel shall
be satisfactory to the Indemnified Person. Notwithstanding the Guarantor's el ection to appoint counsel to represent the Indemnified Person in any action,
the Indemnified Person shall have the right to employ separate counsel (including local counsel), and the Guarantor shall bear the reasonabl e fees, costs
and expenses of such separate counsel (and local counsel), if (i)
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the use of counsel chosen by the Guarantor to represent the Indemnified Person would present such counsel with a conflict of interest, (ii) the actual or potential
defendants in, or targets of, any such action include both the Indemnified Person and the Guarantor and the Indemnified Person shall have reasonably concluded
that there may be legal defenses available to it and/or other Indemnified Persons which are different from or additional to those available to the Guarantor, (iii) the
Guarantor shall not have employed counsel satisfactory to the Indemnified Person to represent the Indemnified Person within a reasonable time after notice of the
institution of such action or (iv) the Guarantor shall authorize the Indemnified Person to employ separate counsel at the expense of the Guarantor. The Guarantor
will not, without the prior written consent of the Indemnified Persons, settle or compromise or consent to the entry of any judgment with respect to any pending or
threatened claim, action, suit or proceeding in respect of which indemnification or contribution may be sought hereunder (whether or not the Indemnified Persons

are actual or potential parties to such claim or action) unless such settlement, compromise or consent includes an unconditional release of each Indemnified
Person from all liability arising out of such claim, action, suit or proceeding.

SECTION 7.3. Compensation; Reimbursement of Expenses.

The Guarantor agrees:

(8) to pay to the Guarantee Trustee from time to time such compensation for all services rendered by it hereunder as the parties shall

agree to from time to time (which compensation shall not be limited by any provision of law in regard to the compensation of atrustee of an express
trust); and

(b) except as otherwise expressly provided herein, to reimburse the Guarantee Trustee upon request for all reasonabl e expenses,
disbursements and advances incurred or made by it in accordance with any provision of this Guarantee (including the reasonable compensation and the

expenses and disbursements of its agents and counsel), except any such expense, disbursement or advance as may be attributable to its negligence or
willful misconduct.

The provisions of this Section 7.3 shall survive the resignation or removal of the Guarantee Trustee and the termination of this Guarantee.
ARTICLEVIII
MISCELLANEOUS

SECTION 8.1. Successors and Assigns.

All guarantees and agreements contained in this Guarantee shall bind the successors, assigns, receivers, trustees and representatives of the
Guarantor and shall inure to the benefit of the Holders of the Capital Securities then outstanding. Except in connection with any merger or consolidation of the
Guarantor with or into another entity or any sale, transfer or lease of the Guarantor's assets to another entity, in each case to the extent permitted under the

Indenture, the Guarantor may not assign its rights or delegate its obligations under this Guarantee without the prior approval of the Holders of not less than a
Majority in liquidation amount of the Capital Securities.
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SECTION 8.2. Amendments.

Except with respect to any changes that do not adversely affect the rights of Holders of the Capital Securitiesin any material respect (in which
case no consent of Holders will be required), this Guarantee may be amended only with the prior approval of the Holders of not less than a Mgjority in liquidation
amount of the Capital Securities. The provisions of the Declaration with respect to amendments thereof shall apply equally with respect to amendments of the
Guarantee.

SECTION 8.3. Notices.

All notices provided for in this Guarantee shall be in writing, duly signed by the party giving such notice, and shall be delivered, telecopied or
mailed by first class mail, asfollows:

(@) If given to the Guarantee Trustee, at the Guarantee Trustee's mailing address set forth below (or such other address asthe
Guarantee Trustee may give notice of to the Holders of the Capital Securities):

Wells Fargo Bank, National Association
919 North Market Street
Suite 1600
Wilmington, DE 19801
Attention: Corporate Trust Division
Telecopy: 302-575-2006
Telephone: 302-575-2005

(b) If given to the Guarantor, at the Guarantor's mailing address set forth below (or such other address as the Guarantor may give notice
of to the Holders of the Capital Securities and to the Guarantee Trustee):

City Holding Company
P. O. Box 7520
25 Gatewater Road
Charleston, West Virginia 25356-0520
Attention: David L. Bumgarner
Telecopy: (304) 769-1111
Telephone: (304) 769-1169

(c) If given to any Holder of the Capital Securities, at the address set forth on the books and records of the Issuer.

All such notices shall be deemed to have been given when received in person, telecopied with receipt confirmed, or mailed by first class mail,
postage prepaid, except that if anotice or other document is refused delivery or cannot be delivered because of a changed address of which no notice was given,
such notice or other document shall be deemed to have been delivered on the date of such refusal or inability to deliver.
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SECTION 8.4. Benefit.

This Guarantee is solely for the benefit of the Holders of the Capital Securities and, subject to Section 2.1(a), is not separately transferable from
the Capital Securities.

SECTION 8.5. Governing Law.

THIS GUARANTEE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK,
WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES THEREOF.

SECTION 8.6. Counterparts.

This Guarantee may contain more than one counterpart of the signature page and this Guarantee may be executed by the affixing of the
signature of the Guarantor and the Guarantee Trustee to any of such counterpart signature pages. All of such counterpart signature pages shall be read as though
one, and they shall have the same force and effect as though all of the signers had signed a single signature page.
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THIS GUARANTEE is executed as of the day and year first above written.

CITY HOLDING COMPANY,

as Guarantor
By: /s/ Charles R. Hageboeck
Name: Charles R. Hageboeck
Title: President & Chief Executive Officer

WELLSFARGO BANK, NATIONAL
ASSOCIATION, as Guarantee Trustee

By: /s/ Amy J. Martin
Name: Amy J. Martin
Title: Vice President
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Exhibit 31(a)
CERTIFICATION

I, Charles R. Hageboeck, certify that:

1

2.

| have reviewed this Quarterly Report on Form 10-Q for the quarter ended March 31, 2008 of City Holding Company;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in thisreport, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

Theregistrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(¢)) and internal control over financia reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

(@  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which thisreport is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d)  Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent
fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, theregistrant'sinternal control over financial reporting; and

The registrant's other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or such persons performing the equivalent functions):

(@  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control
over financial reporting.

Date: May 8, 2008

/s/ Charles R. Hageboeck

Charles R. Hageboeck
President and Chief Executive Officer




Exhibit 31(b)
CERTIFICATION

I, David L. Bumgarner, certify that:

1 | have reviewed this Quarterly Report on Form 10-Q for the quarter ended March 31, 2008 of City Holding Company;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by thisreport;

3. Based on my knowledge, the financial statements, and other financial information included in thisreport, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15
(f)) for the registrant and have:

@

(b)

©

(d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which thisreport is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonabl e assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by thisreport based on such evaluation; and

Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most
recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant'sinternal control over financial reporting; and

5. The registrant's other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to
theregistrant's auditors and the audit committee of the registrant's board of directors (or such persons performing the equivalent functions):

@

(b)

Date: May 8, 2008

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal
control over financial reporting.

/s/ David L. Bumgarner

David L. Bumgarner
Senior Vice President and Chief Financial Officer




Exhibit 32(a)

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
ASADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of City Holding Company (the “ Company”) for the period ending September 30, 2007 asfiled with
the Securities and Exchange Commission on the date hereof (the “Report”), |, Charles R. Hageboeck, Chief Executive Officer of the Company, certify, pursuant to
18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that:

1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2 theinformation contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/sl Charles R. Hageboeck

Charles R. Hageboeck
President and Chief Executive Officer

Date: May 8, 2008



Exhibit 32(b)

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
ASADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of City Holding Company (the “Company”) for the period ending September 30, 2007 asfiled with
the Securities and Exchange Commission on the date hereof (the “Report”), |, David L. Bumgarner, Chief Financial Officer of the Company, certify, pursuant to 18
U.S.C. 8 1350, as adopted pursuant to 8 906 of the Sarbanes-Oxley Act of 2002, that:

(@) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, as amended; and

2 the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ David L. Bumgarner
David L. Bumgarner
Senior Vice President and Chief Financial Officer

Date: May 8, 2008



