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Section 7 of this Article Three.
(b) The remeinier of the bonds issuable under this Section 5 of this_Article Three

shall be, and hereby are, reserved for issue, from time to time,. for the pﬁrpose of

exchanging, redseming, purchasing, retiring, refunding or paying before, at or after
maturity, the said Northern Pacific-Creat Northern Joint 15-Year 61% Convertible Gold
Bonds;’ vrovided, however, that urtil after a date not earlier than twelve months prior
to the_maﬁurity (by lapse of time or otherwise) of said last mentioned bonds, not more
than $115,0003000 prinéipal amount of said bonds shall be so exchanged, redeemed, purchast
ed, retired, refunded or paid by the use of bonds issued under phis indenture or the

proceeds thereof,

- Whenever from time to time the Railway Company shall tender or cause to be tendered
to, and shall deposit or cause to be deposited with, the Trustee, either in bearer form,

or accompanied by proper instruments of assignment and transfer, and whether before, at

-

or after the maturity thereof, and whether cancélled or uncancelled, any of said Northern
Pacifi c-Great Northern Joint 1l5-Year 6%% Convertitle Gold Bonds (together with all
unmatured.coupons, if any, thereto belonging), and shall have complied with the require-

ments of Section 9 of Article Two of this indenture, the Trustee, in exchange for bonds ré-

celved by the Trustee upon such tender, shall authenticate ahd deliver to the Railway
Company, or upon its written order, bonds reserved as provided'in.this paragraph (b) of this
Section 5 of this Article Three, for a principal amount equal to the principal amount of
such bonds so received by the ?rustee.

At any timeor times at or after the maturity, or within twelve months before such
maturity, of said Northern Pacific-Great Northern Joint 15-Yéar 64% Convertible Goid
Bonds, thé Railway Company may sell or otherwise dispose of the bonds reéerved under this
paragraph (b)hof this Section 5 of this Arficle Three in respect of such matured or
maturing bonds. The Trustee shall aunthent icate and deliver to the Railway Company, ar
upon its written.order, bonds peserved under this paragraph (b} of this Section 5 of
this Article Three, for a principal amount not exceeding the principal amount of the
matured or maturing bonds €O be pald or purchased, as aforesaid, upon the deposit with thg

Trustee of cash in exchange for such bonds equal to the principal amount of the bonds so

authenticated and delivered. Upon delivery to the Trustee of a duly certified copy of a
resolution of the Board of Directors, or the Executive Committeebf the Board of Directors
of the Railway Company, requesting the Trustee . to authenticate and deliver to the Railway‘

Company such reserved bonds to be sold or disposed of for and in respect of the payment of

purchase of such matured or maturing bonds, and specifying such bonds to be paid or pur=s
chased, and specifying the amount of General Mortgage bonds to be authenticated (the

Railway Company mving otherwise complied in all respects with Section 9 of Article Two

of this indenture), the Trustee shall authenticate and deliver to the Railway Company,

or upon its written order, bonds reserved under this paragraph (b) of this Section 5 of
this Article Three, for a principal amount so specified not exceeding the principal
amounf of the matured or maturing.bonds t0 be paid or purchased as aforeéaid; provided,
that cash equal to the prinecipal -amount of the bonds so authenticgtéd and delivered shall

simultaneously be deposited with the Trustee in exchange therefor. Upon the written ordeg

of the Rgpilway Company, and upon delivery to the Trustee from Time to time of maturing or
matured bonds specified in the resolution aforesaid (6ther than bonds in exchaqge for '
which the Trustee shall have authenticated and delivered bonds under the last above pre-
ceding paragraph of this paragraph (b} of this Section 5 of 'Article Three)}, either in
bearer form or accompanied by proper instruments of assignment and transfer, either cén-

celled or uncancelled (togethef with all unmatured coupons, if any, thereto belonging),




