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The proxies given pnisuant hereto shall not authorize nor shall the voting power of the
Company be at any time used or exercised to permit or authorize any lien, security or charge
to be created or ‘imposed upon the respective properties or franchises of the Portland Gen-
eral ElectficCompany“oi the Portland Reilway Company, or any guarantee to be created or
eﬁfered into, or any indebtedness, other than for current‘operating expenses, to be created
or incurred by either of séid companies, exdept-és‘herein expressly pfovided; nor shall
such proxies authorize nor shall such voting power be used or exercised so as to permit or
authorize any increase of the capitel stock of aﬁy company, the stock of which may -be de-
posited with thé Trustee hereunder, unless the inorease is suthorized upon such terms as
shall assure that the proportiqn of such inerease required by the terms of Afticle Third
hereof, shall be deposited with and transferred and aséigned to, and retained’ and held by
the Trustée asg aaditionéi‘security fér the bonds issued hersunder, with the same effect-and
éubject to all thé conditions and ﬁrovisiona hereof as if originally mortgaged hereby:; nor
Bﬁall such proxies authofize, nor such voting pbwer be used or exercised to permit or suthor-
ize the doing of eny act éontréry to the covenants in this indenture contained. Express
authofify is héreby given fér the use of such proxies for the ereation of such liens, secur-
ities and bharges snd for such increases in the capital stook,' subject to the provisions and
conditions of Articies Third ané Seventh of this Indénture.

" ARTICLE SIXTH.- The Trustee shall ceusé to be transferred into its name as Trustes, or
into the namé or names of its nominee or nominees, all shares of atock delivered and assignad
to it at any time, or which may be delivered or assigned to it as security hersunder.

The Trustee may do whatever may be necesBary for the purpose of maintaining or preserving the
oorﬁoratevéxﬂstenee' of any of the compenies, the shares of which shall at sny time be pledged
hereunder, and for such pufposes from time %o time the Trustee may sell, assign, ftransfer --
and deliver so manhy shares of the capifal atock of any such Cbmpany as ﬁay be necsesary to
qualify persons to act as direcfors of, or in any other officisal relation to, such company;
provided, hoﬁever, that,‘undef'this.provisidn, where two-thirds of the stock of any corporation
shall have been aepésiked with the Trustee, no transfer shall be made which shall reduce

thé amount of stock in any of the companies held by the Trustee s0 88 to render it less than
tWOwthiids in aﬁdﬁnt of the stock of such company at the time outstanding; and in any such *
case the Trustee'méj make such arfangements'ah'it may deem necessary for the protection of

the trusts hefeuhdef.

' ARTICLE SEVENTH.- Nothing herein contaired shall be construed to preévent the consolidae-
tion or merger of‘either or both the Dortland Gemeral Electric Company or the Portland Railway
Company with the Cdmpany, or the sﬁle, conveyance, transfer or lease of the property of
either 6r both 6f said companies to the Company, but sudbject to the provisions of Article Third
ﬂéreof,'such'oopéélida%ion,merger, sule or lease may be ﬁadé-under any laws to which such
céﬁpaﬂiés may then be subject, provided the same shall be made only-on such terms as shall ‘not
in ﬁny manner Hmpair or prejudice the vAlue of the security hereby given; provided further,
that in the event of the consolidation or mérger of either or both of said companies with the
Company, or:tﬁe sale or lease of its or théair property to the Company, this Indenture im-
mediately shali become and be a lien subject as to the property of each company only to the
‘1lien éf its now'eiisting mortgage or mortgageé for the use and benefit of the holders of the
‘bonds jssued and to bé.issuad hereunder upon the property, franchises, rights and privileges
of the ocompany or companiés'so consolidated or merged with or sold to the Compahy, or upon

"the leasehold interest of the Company therein, and upon ths rents, earnings, income and

profits therefrom, and upon all properties, rights and interest then .or thereafter acquired



