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At a Stated Term of the Circuit Court of 1
the United States for the Seventh Ju-
dicial Circuit and Eastern District of
Wisconsin, held at the Court House in
the City of Milwaukee, on the 8th day
of October, 1894.

Present—Hon. James G. JeNkins, Cireuit Judge.

ToE FARMERS’ LOAN AND TRUST
Company, Trustee, R
Complainant, \ 9

Consolidated

AGAINST
Cause.

TaHE NORTHERN PaAciric. RAIL-
ROAD COMPANY et al:,
Defendants.

On reading and filing the petition of Thomas F.
Oakes, Henry U, Payne and Henry C. Rouse, Re-
ceivers, dated September 22, 1894, and upon read-
ing and considering the original petition of said
Receivers herein, dated August 24, 1893, with their 3
supplemental petitions thereto, dated August 29,
1893, and September 13, 1893, and the orders of this
Court made herein on the first and twentieth days
of September, 1893, and the nineteenth day of April,
1894, and the affidavits of G. S. Baxter and J. A,
Barker, verified September 23, 1864, and the report
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4 of the Receivers, dated October 5, 1894, and their
supplemental petition dated October 6, 1894; and
the answers of the complainant and defendant com-
pany with the affidavit of W. Smith; and the state-
ment of loans outstanding at this date and affidavit
of G. S. Baxter, dated September 25, 1804;
and upon proof of due notice to the said
Farmers’ Loan and Trust Company, as well
as the defendants The Northern Pacific Rail-
road Company, the Wisconsin Central Railroad Com-
pany and the Wisconsin Central Company, and
the other defendants herein; and upon hear-
ing counsel for Receivers in support of said
petition and after argument being had, and it ap-
pearing to the satisfaction of the Court that the
prayer of the said petition of the Receivers dated
September 22, 1894, and of thessapplemental peti-
tion verified October 6,894, oifgilf to be granted,
and that Receivers’ @ﬁc es’ ought to be issued as
hereinafter providedy o% benefit and protection
of the proper said\Railroad Company, for the
purpose of paying . nd retiring the Receivers’
certificates (mat \g October 1, 1894, redeeming
the securities o e remaining outstanding loans;
reimborsing the’current income account of the Re-
ceivers out of the proceeds of said certificates for
moneysof/the estate used by them for the redemp-
fion of securities in advance of sale of certificates
herétofore authorized for the purpose; providing for
preferential claims to be paid and providing the
“hecessary funds to reimburse the current income
account of the Receivers for moneys of the estate
used by them in the payment of preferential claims,
and that the order made herein September twentieth,
eighteen hundred and ninety-three, should be modi-
fied and made in the form herein set forth, in order
that the objects sought for by the Receivers, asstated
in their said petition of September twenty-second,
eighteen hundred and ninety-four, and their said
supplemental petition verified October 6, 1894, may
be more effectually attained;
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THEREFORE, BE I'' ORDERED AND ADJUDGED, that
Thomas F. Oakes, Henry C. Payne and Henry C.
Rouse, as Receivers of the property mentioned and
described in the bill of complaint herein, be and
they are hereby authorized and empowered to
make and issue their certificates of indebtedness
as such Receivers, in denominations of one thou-
sand dollars each, of like tenor and date, to wit,
October 1, 1804, and to the aggregate amount of
five million dollars; that all of said certificates shall
be made payable to bearer, on July 1, 1897, or
sooner, as hereinafter provided, in gold coin of the
United States of America, of or equal to the present
standard of weight and fineness, at the office of the
Receivers in the City of New York, and shall bear
interest at the rate of six per cent. per annum,
payable quarterly, on the first days of January,
April, July and October in each year from thedate

of the said certificates until the p1111c1paf sunr
thereof is paid, upon presentation and smt'enﬂﬁr'

of the interest coupons to be thereto. abtached; as
they severally become due and p able; thaf said
Receivers be and they hereby aré authorized to
issue, sell and deliver said certtﬁ"cajsea, from time
to time, in the manner heréinafter>provided, and
in such amounts as they.myay (1@9 necessary for
the several purposes afomsald.

Said Receivers are helehy -authorized and em-
powered to mnegotiate ~mnd sell such certifi-
cates at not less thaw the par value thereof
and the accrued. \ihterest, and thereon to
pay a banker's ‘commission of not exceed-
ing two per centum and such incidental expenses as
they find necessary, and to apply the’ proceeds
thereof first to the retirement and cancellation of
the outstanding Receivers’ certificates and thereafter
to the other purposes aforesaid, to wit, $1,198,074.25
and the interest thereon, or so much thereof as they
may deem it advisable to so apply, to the redemption
of securities on the said cutstanding loans; $531,000
thereof to reimburse current income account of the

7
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10 Receivers for moneys of the estate used by them for

11
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the redemption of securities in advance of sale of
certificates heretofore authorized for the purpose
and necessary for the present uses of the trust es-
state; $500,000 thereof on account of preferential
claims ordered to be paid, and the remainder thereof
to reimburse the current income account of the Re-
ceivers for moneys of the estate used by them in the
payment of preferential indebtedness heretofore
ordered to be paid, all in such manner and propor-
tions as they may deem most advantageous to the
trust. :

The said certificates and all of said issue shall be
and are hereby secured equally and alike as follows,
and without regard to the time of issue, to wit:

(1) As a primary security.

The following described securities composed in
part of securities redeemied under previous orders of
this Court and offree (assets in the hands of the
Receivers, together with the securities hereafter re-
deemed with Reeeivers éertificates or their proceeds,
are hereby ‘pledgedas a primary security for the re-
demption.of the'principal and interest of such Re-
ceiverg’ certifieates, to wit:

Northern‘Pacific Consolidated Mortgage

BOGHY. . B e T $4,626,000
Northern Pacific General Second Mort-

gage BondRsenlibe s £ E U i ing 10,000
Northern Pacific General Third Mortgage

Bonds. . 2t e 2 Jeeecane 9,000

Northern Pacific Collateral Trust Notes.. 424,000
Chicago & Northern Pacific R. R. Co.

First Mortgage Bonds. ... ._..__ 1,127,000
Minnesota Transfer Ry. Co. First Mort-

gage Borgithe St St ) sl v e 3,000
Chicago & Calumet Terminal Ry. Co.

First Mortgage Bonds........ ._____ 1,800,000

Northern Pacific & Manitoba Ry. Co.
First Mortgage Bonds.... ._____.__. 100,000
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St. Paul Eastern Grand Trunk Ry. Co.

First Mortgage Bonds........ _.....  $10,000
Chicago & Calumet Terminal Ry. Co.

Stooleds Attt e a8 S ... 5,000,000
St. Paul & Northern Pacific Ry. Co.

oV A SO I ST (RN (L (0 R 00

- Puget Sound & Aldskd Steamthp Co.

e et g e _. 600,000
Yellowstone Park AHS('CI.LU()H Stock 303,800
Northern Pacific Coal Co. Stock.__. .__. 100,000
Northern Pacific Express Co. Stock. ... 100,000
Chicago Union Transfer Railway Com-

(aTe) 1 | 70 [o] o T S R I 40,000
Chicago Union Transfer Railway Com-

pany Preferred Stock...-cooc.o.. .. 40,000
Duluth Union Depot Co. Stock. . .__..... 25,000
St. Paul Union Depot Stock- oo o ... 50,000
Minnesota Transfer Railway Co. Stock - . 7,000

The said shares to stand registered in the ‘names-of
the Receivers and to be assigned in blank upon guch
deposit. R

Upon the deposit with the said depositary of the

securities specifically set forth in the foregoing list,
as hereinafter directed, the Re(.eweng may issue and
sell such certificates to the par valie of three mil-
lion eight hundred and one thousand nine hundred
twenty-five dollars awd seventy-five cents, and
the depositary shall duly register and certify the
same, \

Thereafter as the Receivers redeem, under the
said orders of this Court, the securities on the loans
now remaining unredeemed, or any part thereof,
and as they shall pay off the indebtedness against
which the same may be respectively held, the same
shall be deposited with said depositary, and the Re-
ceivers may issue and sell such certificates to the
amount and at the price herein fixed that shall
equal the amount of the principal and interest of
the loans thereon, but not exceeding the total  issue
of $5,000,000 hereby authorized, and the depositary

13
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16 shall duly register and certify the same; except,

however, that if the ninety thousand dollars par
value of St Paul and Northern Pacific Railroad
Company First Mortgage Bonds, held upon one of
said loans, be redeemed by the Receivers, the same
shall be delivered by them to the St. Paul and North-
ern Pacific Railway Company in addition to the -
848,000 of such bonds heretofore redeemed and de-
livered to it, said bonds having been loaned by said
company to the defendant corporation.

All of such securities so from time to time de-
posited shall be held equally and alike for the pro
rata benefit and security of all certificates issued
under this order.

The Mercantile Trust Company, of the City of
New York, is hereby constituted the dt‘pOSltdly of
the securities which may be deg wshgekd as a primary
pledge, and the Recelveﬁ‘ sha IZmiake such deposits

with said Trust Co ny n its declaration or
receipt to the e af ill hold the same sub-
ject to the provigions

s order.

In the ex'm tb %Lfault shall be made in the
pdyment of ‘the d{\nclpal or interest upon said Re-
ceivers’ “certificatet, and such default shall continue
for the ”f)enoqgof sixty days, then and in any and
s(%@}such ‘event the said Mercantile Trust Company

authorized and empowered upon the
lltgeéﬁ) request of the holders of a majority in
an t of the said certificates at the time being
itstanding, or upon the order of this Court without

\ {such consent to sell and dispose of such securities or

"so much thereof as may be necessary, at public

auction, in the Cily of New York, upon thirty days’
notice thereof to the Receivers and by publication in
one or more newspapers published in said city, for
the purpose of providing the funds for paying the
interest or principal then in default, and shall apply
the proceeds thereof, after deducting the expenses
of such sale or sales, to the pro rata payment of the
principal or interest as the case may be, then in de-
fault.
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And default in interest shall not operate to make 19
the principal due and payable before the expiration
of the period herein provided.

The Receivers shall also have and are hereby given
the right to redeem any part of the said securities
which may be deposited with the depositary, when
not in default, upon payment to said depositary of
the following prices therefor, respectively:

Par Redeemable|Redeemablo

BONDS, Value. at Value.
Northern Pacific R. Co. Consolidated Mtge....| $4,726,000 6% $1,181,500
Northern Pacific R. Co, Collateral Tr. Notau 5= 781,000 ':m{ 585,750
Northern Pacific R. Co Second Mortgage. .... 10,000 80% 8,600
Northern Pacific R. Co, Third Mortgage.. 9,000 0% 5,400

Chicago & Northern FPacific R. R. Co. Firat

Mtge. .| 1,750,000 405 0,000 20
Chicago & Calumet Ter'l R, Co, First Mtge w1 1,800,000 407 720,000
Minnesota Transfer Co. First Mortgage.. 103,000 B0 82,400

Nort;ioru Pacific & Manitoba Ter'l Co, I'irst \
gnge. ol
St. Panl Kast Grand Tr, R. Co, First Migﬁ

. (9
d ble mable
STOCKS. Shares. | Par Value. “\%@‘ N
2N A @)
D 4 N
Chicago & Calumet Ter'l Ry. L R %)
Ry e e T ssoo@o $250,000
8t. Pnul & Northern Pac. Ry.
21,400 000 % 1,605,000
l’uget Sound & Alaska Btunm
ship O .|l B 600,000, | & 5ivgy 300,000
Yellowstone Park Ass’ s 3 } 308, ”  50% 154,400
Northern Pacific Oval Co., 1, 1 10085 100,000
Northern Pacific Express do... 1, B600% 500,000
Chicago Union Transfer Co., 21
COMMON . casaasssssnsensss 400 0,000 255 10,000 .
Chicago Union Transfer Co., \
Preforred.. S 40,000 6% 30,000
St. Paul Union Drpnt o Siaes j 50,000 605 25,000
Duluth Union Depot Co....... 25,000 0% 12,600
Minnesota Transfer Co, . ....... 70 7,000 11178 8,600
B4,108 | $8,410,800 Stocks..$2,000,400
Bonds.. 8,321,550
Total.. . $6,311,950

or at such lower prices as may be approved in writ-
ing by the holders of a majority in amount of such
certificates at the time being outstanding; the pro-
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ceeds thereof, after deducting the expenses of such
sale or sales to be applied to the retirement of such
certificates under the direction of the Receivers in
the exercise by them of the right to pay off the
same before maturity, as hereinafter provided.

And it appearing that a part of said securities are
under default and that the mortgages under which
the same are issued are under process of foreclosure,
and that measures should be taken for the protection
thereof, the Receivers and said depositary are
jointly empowered to enforce the lien and provisions
of any mortgages securing any of the deposited
collateral, and exercise all the rights and powers of
bondholders or stockholders, as the case may be, in
protection of the rights appurtenant to said bonds
or stocks, and in such manner as they may deem
wise; and they are alsp. empowered to secure and
avail of the benefits o' termis'of any reorganization
plans or agreements of any ecommittee representing
bonds or stocksyofrsuch-classes respectively, and in
that connection to deposit such bonds or stocks
under or agree to he bound by and secure the benefits
of such réorganization agreement or plans; and all
certificates or'receipts issued therefor and all pro-
ceeds or résilts thereof shall be substituted for and
held as_security under the Receivers’ certificates

in liew ©f the bonds or stocks so deposited with

such-¢éommittee, as fully as would be the bonds
orstocks in question; but the Receivers and the
depositary are directed not to exercise the power to
join in the deposit of any of said securities with
any committee, or make any such agreement exceph
upon the further order of the Court, to be made
upon notice to all parties to the cause.

(2.) As a secondary security: Said certificates
shall be and are hereby constituted a lien upon and
made payable out of the income derived from the
operation of the properties in the hands of such
Receivers, subject, however, to the payment of the
expenses of their trust and the payment of the
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preferential claims provided forin the order ap- 25
pointing said Receivers, and of any other claims,
whether against the Northern Pacific Railroad Com-
pany or against the Receivers, which shall or may
be adjudged to be equitable liens or charges upon or
to be paid out of the said income prior to such cer-
tificates; but this lien created under this subdivision
two shall not be enforced until after the application
of the proceeds realized from the securities held as
a separate trust fund and primary security as afore-
said.

(3.) As an ultimate security: Said certificates
shall be and are hereby constituted a further lien
upon the corpus of said railroad and property prior 26
to the lien of the several mortgages and deeds of
trust upon the railroad property, save and except
only the mortgage heretofore, to wit, on the first
day of January, 1881, made and execugtt},ﬂ-‘I by
the Northern Pacific = Railroad Comfimiy Goy
the Central Trust Company of New 'Siork,__;;s_u_la'
known as its General First Mortgage, and “the
Missouri and Pend d'Oreille Divisiénal mértgages
underlying it; but this lien\, -created’ under
this subdivision third shall nok, be whforced until
after the application, in the,ﬁﬂ:ﬁér named, of all the
proceeds of securities held &% a sgp;%ate trust fund,
as aforesaid, for the retl"‘ﬂia’[itiqxgjﬁdf said certificates,
and of the income of the'sa@;@f’bperﬁes in the hands 97
of said Receivers, held to-be applicable thereto.

Upon payment in fl_J__]l'.QE“said Receivers’ certificates
and the interest thereow; the securities then remain-
ing in the hands of the depositary shall, without
further order of Court, be returned and delivered to
the Receivers,

The Receivers shall have the right, hereby con-
ferred upon them, to pay off and redeem all or any
number of said certificates from time to time, before
maturity at one thousand and ten dollars gold and
the accrued interest, in the following manner:
Whenever and as often as the said Receivers desire
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to pay and redeem any of said certificates, they shall
cause the desired number of such certificates to be
drawn by lot by said depositary out of the whole
number of certificates then outstanding, and the
certificates so drawn shall be paid and redeemed by
the Receivers at one thousand and ten dollars gold
and the accrued interest, at a day to be specified in
a notice thereof to be given by publication of the
same on three different days, beginning at least
thirty days prior to such specified date, in one
or more daily newspapers of general circulation
published in the City of New York. On and
from the day named in the said notice for
such payment and redemption, the interest on
the certificates so drawn and advertised shall cease
and determine, and the coupons representing the in-
terest from that day shall th (.: forth and forever
be void and of no foxé'é) o , and the said Re-
ceivers shall not Leﬂ@h be liable for any of
such interest. ‘edrtificates so paid and re-
deemed, together wi h*'mll coupons thereto belong-
ing, shall thereup @E canceled by said Receivers.
But the Recéive$'e directed to not exercise the
right “of icd@@ ion of certificates and securities
ut ‘wisetlign by and through the sale of securities
Sited undel said certificates or in their treasury,

s, ce (gypon the further order of Court to be made

'"up ﬁ')lotlce to all parties to the cause.

30 QAND IT IS FURTHER ORDERED AND ADJUDGED, how-

‘~_

AN

A N

\)

“ever, that nothing in this order contained shall pre-
vent the sale, from time to time, of the lands of the
Railroad Company, under orders of this Court here-
tofore or hereafter made, and the application of the
net proceeds of such sales in accordance with any
such order heretofore or hereafter made.

I 1S FURTHER ORDERED AND ADJUDGED, that none
of said certificates or the proceeds thereof, when
negotiated, shall be used for other than the purposes
herein authorized.

————
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AND IT IS FURTHER ORDERED AND ADJUDGED, that 81

the said certificates shall be in the form hereto at-
tached and made a part of this order.

AND IT 18 HEREBY FURTHER ORDERED, that the
orders herein dated September 20, 1803, and April
18, 1894, be and the same are hereby modified in
accordance with the terms hereof.

AND IT 1S FURTHER ORDERED that the Receivers
report to the Court on the 22d day of October, 1894,
at two o'clock p. M., at the Court House, in the City
of Milwaukee, such offers as they may have then
received for said certificates, or any part thereof;
and any party in interest may, up to said time, make
written propositions to the Receivers to purchase the
whole or any part of such certificates, and the price
which they will pay for the same, to be thelg re-
ported to the Comt

JAs. G. JENKINS
United States Clrcuiﬁ Jhdge:

W R o\ N iy
B ] \SNO.._.L.»;_---
NORTHERN PACIFIC RAILRJJAQ GOMPANY.
REcEIVERS’ CERTIF ICA’I!FJ(?F Iﬁ’zl}n TEDNESS,

THIS IS TO CERTIFY I;lmi; the, qudérs-lgned THOMAS
F. Oaxus, Henry C. PAYNE and Hesey C. RousE,
as Receivers of the Nom_:gimn\ Pactric RAILROAD
CompaNYy, and not individually, are, for value re-
ceived, indebted to 4ha bearer in the sum of oxg

THOUSAND DOLLARS, "payable in gold coin of the

United States of America of the present standard at
the office of the said Receivers in the City of New
York, on the first day of July, 1897, or sooner, as
hereinafter provided, with interest thereon from the
date hereof, in like gold coin, at the rate of six per
centum per annum, payable quarterly, on the first
days of January, April, July and October in each
vear from the date hereof until said principal sum is
paid, upon presentation and surrender of the annexed

32
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interest coupons as they severally become due and
payable,

This certificate is part of an issue of certificates of
like amount, tenor and date, amounting in the ag-
gregate to the sum of five million dellars, and num-
bered consecutively from one upwards, authorized
by the order of the Circuit Court of the United
States for the Eastern District of Wisconsin, in the
consolidated cause in equity pending in said Court,
wherein The Farmers’ Loan and Trust Company, as
trustee,is complainant, and the Northern Pacific Rail-
road Company and others are defendants, which said
order bears date the day of September, eighteen
hundred and ninety-four, and declared in and by
said order to be a debt of the undersigned as such
Receivers, incurred for the benefit and protection of
the property of said raﬂ oad co ny.

The payment of this ez bl@ is primarily se-
cured by the specl I Qn trust, of the securi-
ties or the proc (%efelred to in said order
and held by .th epo under and subject to the
provisions . of \said f&r and secondarily by a lien
on the inegme of tgg railroad and property of the
North Paci&ﬁ%anho&d Company, subject to the
pay of ttie expenses of the trust and the pay-
m@t‘of t.he preferential claims provided for in the

er appointing said Receivers and of any other
hether against the Northern Pacific Rail-
I ompany or against the Receivers, which shall
«61\ ay be adjudged to be eqmtable liens or bha,lges
pon or to be paid out of the said income, prior to
such certificates, as provided in said order, and,
lastly, by a lien upon the corpus of said mllroad
and property, prior to the lien of the several mort-
gages or deeds of trust upon the railroad and prop-
erty of said company, save and except only as to
the General First Mortgage of said company and the
Missouri and Pend d’Oreille divisional mortgages
underlying it, as set forth in said order.

This certificate may be paid and redeemed at any.

time before maturity, at one thousand and ten dol-
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lars.gold and the accrued interest, as provided in
said order upon thirty days’ previous notice to that
effect given by publication thereof in one or more
daily newspapers published in the City of New York;
and on and from the day named in such notice for
the payment and redemption hereof, interest hereon
shall cease.

This certificate and all rights and liens thereunder
shall be transferable by delivery; but shall not be
valid until authenticated by the certificate of the
Mercantile Trust Company, as registrar, endorsed
hereon. '

IN wrTNess WHEREOF, the said undersigned Re-
ceivers have, pursuant to the order of the Court
hereinbefore recited, hereunto set their hands the
first day of October, in the year one thousand eight
hundred and ninety-four, 2

the) Northern

" Racific Bail-
\) Nl Oc)tia_pam;r
[FORM OF conggx?] \-:

$15. Q -~ Compo SHentere

The Receivers of the Nor thern Pacific Railroad
Company will pay to the b@aﬁ*ﬁr at their office in the
City of New York, on th@ﬁf‘:t day of '
gog| -

FIrfhEN DOLLARS
in gold coin of the United States of America, being
three months’ interest then due on their Certificate
of indebtedness of October 1, 1894, No. -...____

Receivers of the
Northern Pa-
cific Railroad
Company.

37
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as Receﬁers ofO

39
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40 [CERTIFICATE OF REGISTRAR, TO BE ENDORSED ON
THE MARGIN. |

This certificate is one of five thousand certificates
of like amount, tenor and date, issued under and
pursuant to the order therein specified, and regis-
tered , 18

TaHE MERCANTILE TRUST COMPANY,
Registrar.
By

Secretary.

[7473G]





