NORTHERN PACIFIC STOCK AGREEMENT,

AGREEMENT, made this day of
1905, between the undersigned and other persons who shall
as hereinafter provided become parties hereto, the under-
signed and such other persons being nhere inafter called

Stockholders, and

Trustees,

The Stockholders agree w@?&.e {isgxher and with
said Trustees to transfer and&?v%og or for the use
of the Trustees the amountef%% stka of the Northern Pa-
cific Railway Company sé?géprEség>their gignatures here-
to respectively by dé}ﬁwqf to the Trustees or their
representative cecgakiqugh representing said stock, duly
endorsed in b fok{?ﬁansfer, the same to be subject to
the order oftkhecggﬁstess, who are authorized to cause
the stock requséhted thereby to be transferred on the
books of s&%ﬁ‘Railw&y Company to such person or persons as
they may select for the purpose, to hold the same for ac-
count of the said Trustees; the transfer and delivery of
stock by the stockholders to be made in consideration of
the issue and delivery to them respectively of certifi-
cates of stock as herein provided and the rights evidenced
by such certificates in connection with the provisions of
this agreement, it being intended that the stock of said
Northern Pacific Railway Company transferred and deliv-
ered hereunder shall vest absolutely in the said Trus-
tees, and on account thereof the Stockholders shall have the

rights, to be evidenced by such certificates of stock, read




o
in connection with the provisions of this agreement, and

no other rights whatever,

The parties to this agreement, as shown by sig-
natures heretn, may from time to time, unless and until the
Trustees shall elect to terminate such right, 'in like man-
ner transfer and deliver to the Trustees further amounts of
the stock of said Railwey Company, and shall be entitled
to receive certificates of stock theref-r, and shall be entj-
tled to the same rishts and interests as if such further
amounts ad hteen added hy them respectively to the amounts
set opposite their gignatures her%o a‘ndi@p heen transferre-
and delivered at the same time ve @\to dividends de-

clared in the meantime uponq@g\@led hereunder,
The Truatee@ at b@' time, and from time to

time, permit any ot]Sr ‘era@{a\in like manner to transfer

*

and deliver to t‘n@ n\yé\s@unts of stock of said Railway
Company, and @ﬂn r*doing so to hecome parties to this
acreement, @be é&tled to like certificates of stock and
te the same riaX and interests as if they had signed this
agreement ¥ ng op posite their.-ignatures the amounts of
stock so transferred and delivered by them and had so trans-
ferred and deliveredthe same at the same time with the trand-
fers originally made hereunder, save as to dividends de-
clared in the meantime upon stock to be izsued hereunder.
The Trustees shall issue, in consideration of the
transfer and delivery of =tock of the Northern Pacific Rail
way Company hereunder, certificates for shares of stoeck of
the par value of one hundred dollars each of two ch ses,
preferred and common, carrying rishts as hereinafter provid-
ed, and no other rights, that is to say, for every

shares of Northern pacific Railway Company transferred and




| acrvaemant .

delivered to them they shall issue certificates for
shares of such preferred stock and
shares of such common stocl,

The said preferred stock shell entitle the holderg

thereof to

The said common stock ,@ll ﬁle thie holders

thereof to

@ X

S anay&@' of stock shall he transferable only
on books ké]t 4Tt e Trustees for the purpose by the legal
holders the or their attorneys duly authorized, subject
to such@onable regulations as the Trustees may adopt.

The Trustecs agree to hold all stock of the North-
ern Pacific Railway Company transferred and delivered to the|
hereunder during the term of this agreement, and to apply the
income thereof, after payment of expenses as herelnafter
specified, *o the use of the stockholders according to their
rights as herein provided; except that they shall be at 1li-
berty, in case of any merger, consolidation, lease or other
arrangemant on account of which it shall be desirable to do
so, to deliver up sald stock to sald Northern pacifie Railwa.ﬁv
Company or any thereof in exchange for any other stock or
securities or both, in their discretion, holding what may be

received in such exchange in lieu of such stock under this




.-40-

Moneys received by the Trustees on account of
said stock of the Northern Pacific Railway Company may he
applied to pay expenses incurred in the management and pro-
tection of the property held by the Trustees and of the in-
terests represented thereby, including expenses incurred for
the e,ployment of sagents, attorneys and counsel to perform
guch duties as the Trustees may determine.

Neither the death of a holder of any of said stock
nor the transfer thereof shall work a dissolution of this
agreement, but the agreement aha{(gcog@u , and the Trus-
tees shall continue to hold anro y transferred and
delivered to them hereundQ otw{%tanding any such death
or transfer, the 1ega\1§&\pr @&tives or transferees
taldng the plece of:?n ‘sgéaeeding to the rights 6f the
transferors, as dende by the certificates of stock is-
sued by the md;htegigﬁn connection with the provisions
hereof. 5{0 60

?h ransfer and delivery of stock of the Northern
Pacific §g§&way Company to the Trustees is intended to be
to them as joint tenmants and not as tenants in common.
Said stock is intended to vest abhsolutely in them as such
joint tenants in consideration of the rights and interests
to be acquired by the stockholders hereunder.

The Trustees shall have the right to determine
how the said stock shsall be voted at meetings, and generally
shall be unrestrained, except so far as expressly provided
herein in the exercise of all rights of ownership of such
stock.

In case of the death, resignation or incapacity
to act of any one of the Trustees, the remaining Trustees

or a majority thereof shall in writing appoint another per-




son to take his place, who shall succeed to his rights, in-
terests and powers hereunder.

The Trustees may meet together, and a majority of
the Trustees shall form a quorum competent to act for all
by majority vote.

Instructions or determinations in writing, signed
by e majority of the Trustees, shall be equivalent to 1like
instruetions or determinations duly adopted at a meeting of
the Trustees.
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