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period prior to 1913.- The eubsequent annual calcudations shall take into conside
eration the aggregate earnlnga and cash d1V1dends excepting only the dividend of

wMarch 1, 1912, for the per1od from December 31 1911 to December 31st of the
iyear immediately preceding the partlcular computatlon. ' o

. Section 12. The Mortgagor Company covenants and agrees that it will not
sosue or permit to be issued any acdltional bonds under the First and Reztunding
Mortgege and Deeq’of Trust of the Portland Railway Company in tavor of The New
York Trust Company, dated November 1, 1905, in excess of the eight miliion five

hundred and twenty-three thousand dollars ($8,523,000) of said bonds now outstand-

[
ing. er under the First Mortgage of the Portland General Electric Company in fav-

or or the United States Mortgage -and Trust Company, dated JuLy 1, 19055 in exceas

[

ucf the eignt miliion dollars ($8.000,000) of seid bonds now outstanding, each of
inhich ncrtgages is a 1ien upon a'part'of the estates, properties and franchises
mortgaged'by:thia Indenture prior to the lien hereof. ‘

Section 13. The Mortgagor.uompan& covenants and agrees that it will keep or
cause to be kept at ‘all times proper'books of account.anc recorde,'covériné all
its business and afrairs; that eaid ﬁooks of account and records, and all docu-

ments relating to its businesgs and af:aire, shall at all reasonable times be’

open ‘to the inspectlon of euch accountant or other agent of the Trustee as the'

iTrustee may from time to time designate; that, so long as any of the bonds secured
‘ hereby remain unpaid, it wili annually, within sixty days after the end of its
lfiscal year, hav an examination and dudit of its accounts, affairs and conditions
made by some certitied public accountant approved by the Trustee as a certified
public accountant of good atanding, accustomed to the auditing of similar com-
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Mortgzagor Company- gnd toat it wili furnish to the Trustee and to the firm of Lee,

panies « who may be a certified pubiic accountant regularly employed by the

Higginson & Companj. o1t Boatcn, as from time to time constituted, a report made
by euch eceountant on the completion of each such enamination and audit. The

Mortgagor Company fturther covenants and agrees that, until sll the bonds gecured

3hereby‘have been paid, it will furnish to the Trustee and to said firm semi-
i@nnually, as of June 30th and December 3lst, a - trial balance signed bj its Pres-
!}dent or other executive officer and'by.ita Auditor or chief accounting cfficer,
‘énd snorn to by them as correct to the beat of their knowledge and belief, setting
forth in reasonable detail the financial -condition of the Mortgagor Company.
Section 14. Exclusively for the benefot of the holders of the bonds issued
under and secured by this Indenture, the Mortgagor Company will well and truly pay
and diecharge upon preeentation thereof for payment at or atter maturity, or, if
Falled for recemption, then upon preaentation at or after the aay fixed tor redemp-
'tion all of the underlying bonds and the hortgagor Company will punctualiy pay
or cause to be paia, or upon demana of the Trustee, wili’ provide to its satiefact-

1cn for the payment of the interest on ali such underlying bonds from time to time
J|

ioutstandmg, and the payment of ali’ of the amounts reouired to be paid by any
Lt
sinking fund prov1eions of such underiylng bonds or the underlying mortgeges which

j
secure thelr payment, as and when euch interest and sinking fund payments shall

become due aund payable, until ali of maid bonds shali have been finally paid and’

hiacharged. -

Section 15. The Mortgagor Company hereby covenants and agrees that it will not
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