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as though, upontsuch_day, all of sald bonds were actually issued, sold and delivéred to, d

in the hands of, ‘innocent holders for value. : - .
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And 1t 1s:hereby expressly covenanted that all such bonds and the coupons for interest
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thereon are, torbe 1ssued certified, and delivered, ani thet the mortgaged premlses are to
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be held by the Trugtee subject to the, further covenants, conditions, uses and trusts here-
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inafter set forth; and it is covenanted between the parties, hereto as follows, viz -
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A . ARTICLE ONE
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Section 15 . A1l bonds to be secured hereby shall, ffom time té6-time, be’ exeFuted and
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dellvered by the Railway Company to the Trustee for certlfloatlon and thereupon the Trustge
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shall certify and deliver the same as prov1ded in thls Article and not otherW1se The -
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aggregate amount of the bonds issued and outstendlng under this 1ndenture at any!one time”

shall never, exéeéd the principal sum of $130,000, ,000. . o »
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Only such bonds as shall bear thereon endorsed the Trustee S certlflcate by|it duly‘
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executed shall be secured by this indenture or shall be entitled to any llen'or beneflt'
hereunder;”and_every such certificate of the Trustee Upon“any bOnd‘eXecutéd in‘behalf Of;tke
Railway Compéany shell be conclusive evidence that the bond”so ceitified‘has'beedeuly P

the
issued hereunder and is entitled to/benefit’of the triust hereby“créated. “Yn' requést of the

Railway Company, such certificates shall be made and bonds shall ‘be,delivered heréunder in
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advance of registration or record of this indenture; but the Railway Company shall'cause"

record of this indenture as a mortgage upon real estate to be made with all convenient
speed. o S - ctore o
The bonds and certificates for the.shares specifically enumerated in the granting: *"
clauses heréof ‘as transferred to the Trustees hereunder, shall, prior to' the éerﬁificationf
‘of -any bonds-héreunder, be assigned and delivered to, and pledééd with, the Trustee under”
this indenturef exéepting,lho@ever; $100,0005Terminal bonds of"the Nofthern Pacific end
Manitoba RailwayrCOmnaﬁy;5$2,9oo,ooo bonds of-the Duluth 4nd-Manitobd® Railredd 5émpanY§
$l,733,000dbonds of the Spokane and Palouse Railroad Company (Washington Divisidn);
$1,000,000 Spokane -and Palouse Railway Ccmpany stock; $100,000 Northern-Pecific?Express

Company stock; $150,000 Duluth Ynion Depot and Transfer-Company stock; -$7,000 Minnesota

Transfer Railway Company stock; $50,000 St. Paul Union Depot Company stock and $100,000
Northern Pacifiec Goal Company stock, which shall respectively bé delivered and pledged with
the Trustee when end as réleased from the respective pledges or agreements under which
they are now-severally held. : S o - i -

Before ceftifying orfdelivering any coupon bond hereby secured, the Trustee 'shall cut
off and cancel all coupons thereof then-matured; and.the Trustee snall not cert%fy or de-
liver any reéistered‘bond bearing -interest from any date more than threerﬁonths—nriof to
such ceftificgt%ogr'delinery." .

Sec. 2. ‘Of theé bonds authorized to be issued under and secured by this indenture,
bonds to the eiount 6f Seventy-three million eight hundred and sixteen thousand five hundrgd
dollars ($73,816,500), immediately upon the exedution or delivery hereof, or asisoon as
may be thereafter, shall by the Trustee be certified and delivered to the firm of J. P.
Morgan & Co., or their sunvivonS{or successors, as such Reorganization Menegers% without
accountability oy.seid'firm, or such survivors, or successors, for the disposition or-

uge thereof.
Sec. 3. Of the remainder of such authorlzed issue of bonds there shall betreserved
vy

borids to the amount of Thlrty one million one hundred and' elghty threé thousand 'five

hundred dollars ($31;183,500), for the purpose of providing £oF t'he acquisition?'by“purcnese
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or exchange, or for the redemption, ‘as hereinafter provided, of the fdlldwing‘bonds (here-




