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par value of such stock. At the time of such conversion any difference between the
accrued intereét on tlhe bonds and the accruing dividends on the stock, if a cash dividend
has bee; declared within six months prior to such conversion, shall be adjusted in cash,
said dividends to be computed at the rate per annum of éaid lact previous cash dividend;
but if no cash divideni has been paid within said period of six months, the conversion
shall be ﬁade at the above rate tor bonds‘and afock without any allowance for interest

or dividendé. In case this bond ie cal}ed for redemption ér callied for puréhase with
moneys'in the Sinking Fund the holder ;ereor may still éxercise his right of conversion,
provided he gives the required notice at least ten {10) days prior to the date fixed

for rédemption or purchase.

Thié bond ‘may bé registered as to principal at any of the Company's_three agencies
e¢iz: in the EBorough of Manhattan, City of New York, ﬁ.Y., in ﬁoston, Masgs., and in
Philadelphia, Pa,’, and at any other registration agency which the Company may establish,
such registry to be qoted on this bond. After such registry no transfer shalli be valid
unless made by thie registered owner in person or by his attorney daly aﬁthorized and
similarly noted on this bond, hut the same may be discharged from registry by being
in like mannér t}ansferred to bearer and thereupon transferzbility by delivery shall
be rehtored: This.bond may again from time to time be registered or discharged from
registry in the same.manner. No registration, however, shall aftect the negotiability
of the coupons, wihich shali continue transferable by delivery merely, and the payment
thereof to bearer shall fully ﬁischarge the Company in respect of the interest therein
mentioned, whether or nbt thié bond shall pave been registered.

The holder or registéred owner of this and other one thousand dollar ($1,000) and
five hundred doliar ($500) coupon bonds of thi- series may, as provided in said Indenture
and.upon payment of the transfer charge, it any, as therein provided, surrender the
same in appropriate principal amount with all ﬁnmatured coupons thereto belonging for
cancellation and exchange for a registered bénd or bonds without coupons-but only in
denominations of one thoussnd dollars ($1,000), five thousand dollars ($5,000), Ten
thousand dollars (310;000) or fifty tnousand dollars ($50,000) representing an equive
alent obligation for p}incipal and interest and havihg endorsed thereon respectively
the seeiea znd numbérs of the surrendered coupon bonds. Such registered bond or bonds
withoui coupons shall be in turn be ré-exchangeable for coupon bonds of the denominations,
series and numbers thus endorsec. '

No recoufse Qhail be nad for the payment of any part of the principal of or interest
on this bond against any incorporator; or any past, present or futﬁre stockholder,
officer or director of the Company or of any successor corporation, either directly or
throughitthe Company, by virtue of any statute or.constitution or by tﬁeuenforcement
of any assessment or otherwise, any and sll individual liability of the said incor-
poratofs, sfockholders, ofricers anu directors of the Company or of any successor cor=-
poration being, by the acceptance hereof and as pari of the conéideration for the issue
hereof, expressly waived.

This bond shall not bé valid or become obiigatory for any purpose until and unless
authenticated by the execution by the Trustee under:ssaid lndenture of the certificate
hereon endorsed. ' |

In Vitness whereof, Portland, Railway, Light and Power Company has caused these
precsents to be signed by its Precident or Vice.Fresident and its corporate seal to be

hereunto affixed and attested by its Secretary of Assistant Secretary, and has caused

the attached interest coupons to be asuthenticated by the facesimile signature of its



