fiot ot the excliange rates mentioned above exceed the total amount, toewit,
seventy?five millién dollars (475,000,000.) permissidble if all of the bonds issued
were paydble ih"ddllarb.-Thé twenty million dollars ($20,000,000.) of bonds first
{ssued shall at any time on ten days' notice be corvertible, at the option of the
holder, into stock of this Company of any class then outstonding, at the rate of
cne hundred and ;en.dbllarar($110.) face value of bonds (in the case of coupon
bonds all unmatured coupons shall be attached) for one hundred dollars (§$100.)
of full paid stock. 1f .zt the time of conversion such stock of this Company is not
full peid but remains-liable to.further.assessment, the rate of vonversion shall be
an amount féve value of bonds equal to the amount paid in on such otock plus ten
dollars (310.)‘per one hundred dollars (#100.) par value of such stock. At the time
of such conversion any differerice between the accrued interest on the bonds and the
accruing dividends on the stock, if a cash dividend has been declared within Bix
months prisdr to such conversion, shall be adjusted in cash, saild divideénds to be
computed at thé rate per anrum of said last previous cahh dividend; dbut if no
cash dividend hgg{been péid within said period of six months, the conversiocn shall
be made at tﬁe above rate for Vonds and otock without any allowance for intereat
or §iv1denda.'¢hi§ Company reserves the right to make any part or all of the bonds
which may be issued in' excess -of twenty midlion dollars (%420,000,000.) convertible
into stock of thia Company. upon different terme, or the right of conversion may
be entirely ciiminated. |
"Resdlved further, that all of the bonds to be issued under this lndenture,
together with tﬁe coupona“arpeftaining thereto, shall be expressed in the English
language, but they or ény of them may also be expressed in the French or any other
language or in two or morc languages, the English text in every such caoe to
goWern in the construction thercof and both or all texis to constitute but o single
obligntion, and that thefEhgl;sh'text'bf said coupon bonds and of the coupons
attnched to all coupon bonds and of sald fegistered bonds without coupuns and of t
the Trustcels certificated on all bonds shall be in subatantially the following
forms respectively {appropriate insertiona, ommissions and variations to be made
in respect of thd'right of conversion into stock of this Company .and in the case of
guch bonds or coupons as are to be payable in Furopean money or in Buronean
countries and in other resPects~as'required or permitted by the .terms of this
Indenture) and when bonds shall. be issued in different amounts or with different
rights of conversion or bearingyﬁirferent ratcs of interest, or different in any o
other respect, Bepérate series with appropriate diatinguishing nurntberas or letters

ghall be créated: :
(Form of Coupon Bond)

URITFD STATES OF AMPRICA
‘ : - State of COregon
PORTLAND RAILWAY, LI1GHT AND POVER COMPANY
First and Refunding Xorfgage Thirty Year Sinking Fund Gold Bond.

Serien...... — sesess.s.aaPer Cent.
NO-.....-. - soboococoocio.

For value rcceived Portland Railway, Light and Power Company, & COr=~
poration of the St-te of Cregon (hereinafter called "Compant™) promises to pay to
the bearer or, if registered, to tlhe registered ommer of this bond, the sum of

doilara (% ) in gold coin of the United States of America of or
equal to tke precoent standard of weight and fineness on the 1lst day of February in

Phiiadelphis Pe., or, at the option of the holder. at the office of lee, Higginson



