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inafter called "outstanding old bonds"), viz,:

$1,776,000 par'value of the forty-year six per cent.lsinking fund bonds of the
Northern Paclflc Rallxoad Company known as its *issouri Division Flrst Mortgage
Bonds, issued and outstanding under said mortgage or deed of trust, dated May 1,
1879.

$16,142,000 par value of the forty-year six per cent. sinking‘fund bonds of

the Northern Pacific Railroad Company, known as its General First Mortgage Bonds,
which bonds together with the $24,590,000 of additional bonds of the same issue
pledged with the Trustee herunder, 'were issued and are now outstanding‘under said
montgage or deed of trust of the Northern Pacific Railroad Company,ldate& January
1, 1881. | ‘ |

"$420,000 par value of the bonds of the Western Railroad Companyof l“in.nnessota issued
and cutstanding under said mortgage or Deed of Trust dated May lst 1877, executed
by said Western Rnlroad Company of Minnesocta. ’

$8,003,000 par value of the bonds of the St. Paul and Nerthern Pacific Kailway
Companyieeued and outstanding under said Mertgage or Trust Deed ef the St. Paul &
Northern Pacific Railway Company dated June lst, L&83. | _

The. said $31,183,500 of bonds hereby secured end reserved for the acqulisition, by
'purcnase or exchange,dor for the redemption, of the above-described outstanding old bonds
shall be issued, certified and delivered, ffom time te time; when authorized by resolution
‘of the Boarq of Directors of the Railway Company, as follcows and not otherwise, viz.:

(a) Whenever through the operation of the sinking fundlcreated by said Missourl
Division mortgage, or otherwise, an& of said ¥issouri Division bonds, with all unmetured
interest ovligations therete belonging, ehall; after the date of this indenture, be paid
or otherwise satisfied and canceled, or acquiren for said sinking fund, then for eech
$l,000 of such bonds 80 paid Or otherwise satisfied, and canceled, or so ecquired for said
sinking fund, the Trustee shall eertify and deliver to the Railway Company er upon its
order $1,000 par value of the said bonds hereby secured for each $1,000 of princibal of
such Missouri Division bonds so paid or satisfied and oanceled or so acquired.

{b) Whenever the Railway Company shall tender or cause to be tendered any of said
General First Mortgage bonds of the Northern Pacific Railroad Company, together with all
unmatured interest 'obligations thereunto belonging, and ehali cértify in wfiting to the
Trustee that such bonds have not been acquired through the operation of the sinking fund
established in sald General First Mortgage of said No;c'thern Pacifip Railroad Company,
dated January l?tiSBl, the Trustee hereunder shall receive the same, and in exchange there-
for shall certify and deliver to the Railway Conpany, or upen—its order, such amount of
the bonds hereby secnred as'the Réilway‘Company by its President, or one,of its Vice-
Presidents, shall'certify that itlhas ugsed to acquire such bonds tendered to the Trustee,
or has agreed to give in exchenge therefor, but in no instance shall the Trustee certify
and deliver mére than $l,360, par value, of the sald bonds hereby secured and reserved,’
for each $1,000 of principal of the bonds so received by the Trustee.

Wheneyer the amount of bonds to be certified and divered as aforesaid in eXchange
for any such General First Mortgage bonds recelved by the Trustee shall be lesgs than
$1,300 par value of bonds hereby secured for each $1,000 of principal of such General Fifet

Mortgage bonds so received, the T,ustee, from time to time, upon the order of the Railway

Company, shall certify and deliver, and the Bailway Company may sell, an amount of the

bonds reserved under this Section, equal to the difference between the amount of bonds hergq-

by secured which shall have been certified and delivered in exchange for General First




