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BRIEF DESCRIPTION OF PREFERENCES, RIGHTS and RESTBICTIQNS of PRIOR PREFERENCE STOCK, FIRST
PREFERRED STOCK, PREFERRED STOCK and COMMON STOCK. “

The Prior Preference Stock is entitled to cumulative prefer-
ential dividends at the rate of 7% per annum, is redeemable as a
whole but not in part after January 1, 1930, at the price of $110
per share and accumulated dividends, and has priority in li-
guidation to the extent of $100 and accumulated dividends. The
holders thereof have no right to subscribe for any new or addi-
tional stock hereafter issued except so far as such right is ex-
pressly given by law or by the vote to issue such new or addi-
tional stock.

The First Preferred Stock, subject to the prior rights of the
Prior Preference Stock, is entitled to cumulative preferential
dividends at the rates stated below and has priority in liquida-
tion to the extent of all dividends accumulated and unpaid, but
not otherwise. The rate of these dividends per annum ‘from
and after January 1, 1924, is 5% on Class A, 8%.on (Mles~ ™ =
on Class C, 10% on Class D and 4%% 2
cluding January 1, 1924, these rates w« %

The Preferred Stock, subject to the
Preference Stock and the First Prefery
preferential dividends at the rate of 6%g¢g |
dends are not cumulative, but it is unde? |
lated surplus, undivided profits, or othel
available for the payment of dividends
payment or setting aside of all accrued ¢
the Prior Preference Stock and the Firs
be available for and applied to the paym
Preferred Stock as aforesaid without res
dividends are paid in that year upon the

The Prior Preference Stock, First Pr, |\
ferred Stock respectively are entitled to
addition to the preferential dividends at
liquidation the assets remaining after tb
share and accumulated dividends as aforc =
erence Stock and accumulated dividend o et U The
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Hanns Bldg.,

First Preferred Stock are to be distributed equally among all the
holders of the First Preferred Stock, the Preferred Stock, and
WSm Oowa:oo: Stock in proportion to the number of shares held

y _each.

No stock having any preferences or priorities in any respect
superior or equal to those of the Prior Preference Stock and no
amount of said Prior Preference Stock beyond the amount of
$13,000,000 shall be issued at any time without the vote of two
thirds in interest of the Prior Preference Stock then outstand-
ing, except that without such ygte $43,522,000 of Prior Preference
Stock may be issued from to time in exchange for bonds
of the corporation which ave been made convertible into
such stock, and/or for the of retiring bonds of the cor-
poration

ences or priorities in any respect
the First Preferred Stock shall be
+.ct for the entire operation of any
v _controlled or operated by the
alling for an annual payment of
ade without a vote of two thirds
erred Stock then outstanding in
?s:mn? except that without such
ence Stock may be issued for any
< Preference Stock may be issued
bonds as above stated.
\f the corporation shall have one
'd by him, whether Prior Prefer-
2d, or Common except that the
¢k shall not vote upon the ques-
Except as otherwise specifically
aiestions submitted to the stock-

particular class.
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NOTICE OF STOCK READJUSTMENT AGREEMENT v
There is in effect a Stock Readjustmeni Agreement dated August 25, 1926, entered into pursuant to the plan
tember 1, 1525, for the reorganization of the Boston and Maine Railroad.
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1 and agreement dated Sep-
An executed copy of said Stock Readjustment Agreement is on file

with Oié Colony Trust Company, Boston, Massachusetts. By said agreement among other things (a) the assenting first preferred stocichoiders

have surrendered and assigned to said Railroad dividends on their stock accruing after July 1, 1920, and on gr b
so far as any dividends accruing in the last two years of said period have been or will be pajd on Q.-dmwo‘mo..-rmwwuo

holders have agreed that assenting first preferred stock shall be gigen
mon stock mo..,.maw par value of the stock plus accrued and unpaid @viden
tc be accomplished by the payment to the Trustee under said agmeement

tribution as provided in said agreement; and (¢) the assen )

first preferred stock until such distribution equals one-half of the

bt ) on stockhbolde,
vaid on common stock in any year in excess of six per cent. shall Qe pe

een 5 1827:;9¢b) ail assenting stock-
7] i 08 o%ow.go asseting preferfed and assenting com-
®cred and ass an® Shall M_m e@iitied to no more, this

of ad wagable i% Yig tion €0 assdhii®e stockholders for dis-
heve gaguec that jone-hal® of 41? dividends declared and

m%m je July 1, 1827, except in

a ®%aid gfrugtee t0r a®i®iButfon among the then holders of assenting
tvedends durrentlered and assigned.
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BRIEF UﬁMOwHWHHOZ OF WWH%HWHZOHM., Wmﬁmem and RESTRICTIONS of PRIOR PREFERENCE STOCK, FIRST
PREFERRED STOCK, PREFERRED STOCK and COMMON STOCK.

The Priot Preference Stock is entitled to cumulative prefer-
ential dividends &t the rate of 7% per annum, is redeemable as a
whole but nét in part after January 1, 1930, at the price ef $110
per share and accumulated dividends, and has priority in li-
quidation te the extent of $100 and accumulated dividends. The
holders thereof have no right to subscribe for any new or addi-
tional stock hereafter issued except so far as such right is ex-
pressly given by law or by the vote to issue such new or addi-
tional stock. ;

. The First Preferred Stock, subject to the prior rights of the
Prior Preference Stock, is entitled to cumulative preferential
dividends at the rates stated below and has priority in liquida-
tion to the extent of all dividends accumulated and unpaid, but
not otherwise. The rate of these dividends per annum from
and after January 1, 1924, is 5% on Class A, 8% on Class B, 7%
on Class C, 10% on Class D and 4%% on Class E. To and in-
cluding January 1, 1924, these rates were 20% lower.

'The Preferred Stock, subject to the prior rights of the Prior
Preference Stock and the First Preferred Stock, is entitled to
preferential dividends at the rate of 6% per annum. These divi-
dends are not cumulative, but it is understood that any accumu-
lated surplus, undivided profits, or other income which remains
available for the payment of dividends in any year after the
payment or setting aside of all accrued and unpaid dividends on
the Prior Preference Stock and the First Preferred Stock shall
be available for and applied to the payment of dividends on the
Preferred Stock as aforesaid without reference to whether any
dividends are paid in that year upon the Common Stock.

The Prior Preference Stock, First Preferred Stock. and Pre-
ferred Stock respectively are entitled to no further dividends in
addition to the preferential dividends above described, and in
liquidation the assets remaining after the payment of $100 per
share ®nd accumulated dividends as aforesaid to the Prior Pref-

4erence Stock and accumaulated dividends as aforesaid to the

i |
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First Preferred Stock are to be distributed equally among all the

holders of the First Preferred Stock, the Preferred Stock, and

W:w Oo«%ﬁaﬁ Stock in proportion to the number of shares held
vy each.

No steck having anjy
superior or equal to th
amount of said Prior
$13,000,000 shall be is
thirds in intere
ing, except that
Stock may be g
of *the corpora
such stock, and
poration. . & 1

No stock having any preferences or prioritie§ in any respect
superior or equal to those of the First Preferred Stock shall be
issued, and no lease or contract for the entire operation of any
railroad other than those now controlled or operated by the
Boston and Maine Railroad calling for an annual payment of
more than $100,000 shall be made without a vote of two thirds
in interest of the First Preferred Stock then  outstanding in
favor of such issue, lease, or contract, except that without such
vote $13,000,000 of Prior Preference Stock may be issued for any
purpose and $43,522,000 of Prior Preference Stock may be issued
for conversion or retirement of bonds as above stated.

Fach holder of the stock of the corporation shall have one
vote for each share of stock held by him, whether Prior Prefer-
ence, First Preferred, Preferred, or Common except that the
holders of Prior Preference Stock shall not vote upon the gues-
tion of redeeming said stock. Except as otherwise specifically
provided herein or by law, all guestions submitted to the stock-
holders shall be determined by the vote of the whole number of
stockholders of all classes without regard to th¢ votes of amy
particular elass.

references or- priorities in any respect
of the Prior Preference Stock and ng
ference Stock beyond the amount of
at 4ny time without the vote of two
of the¥Prior Preferance Stock then outstand-
out such vote $43,522,000 of Prior Preference

d from time to time in exchange for bonds
which shall have been made convertible into
i for the purpose of retiring bonds of the cor-
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BRIEF DESCRIPTION OF PREFERENCES, RIGHTS ang RE®TRCTIONS®f SRIOR PREFERENCE STOCK, FIRST
JPREFERRED STOCK, PREFERRED &TOCK and @wizoﬁ &roCk. o °

‘ . . oo
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ential dividends at the rate of 7% per annum, is redeemabl: as a holders of the First Preferred Stock,ethe Preferred Stock, and
whole but not in part after January 1, 1930, at the price of $110 H_Gw ﬁosﬁgﬁqnw in %uouoqaod to the number of shares held
per share and accumulated dividends, and: has riority in li- bY ea@. ® 0y
guidation to the extent of $100 and accumulated ¢* nds. The ‘@ Ne stock smi&m any u%%m_mzomm iﬁoammm in any 4mw%mon
holders thereofshave no right to subscribe for an N, ¢ addi- superi® or equ# to thos® of the HWJM,:. eference Stock and ng
tional stock hereafter issued except so far as ¢ - ex- Smougt of mmw@ Prior Pgefe?ence Stoclg beyond the amount of
pressly given by law or by the vote to issue £ /4 Aj-  $19000,009 msﬁ be issued at anyeti®n® gvithout the vote of two
tional stock. “{ thirds in if®@efest of the®rior Pgeferente Stock then outstand-
. The First Preferred Stock, subject to thr *og, except that without guch vote_$43,5¢2,000 of Prior Preference
Prior Preference Stock, is entitled to cur tk may be issued from time {® .a@m in exchange for bonds
dividends at the races stated below and b “/the corporation which shall ‘have n made convertible into
,uown,m»onw. and/or for the purpose of retiring bonds of the cor-
Loration. e

No stock having any preferences or priorities in any respect
superior or equal to those of the First Preferred Stock shall be
issued, and no lease or contract for the entire operation of any
railroad other than those now _controlled or operated by the
Boston and Maine Railroad calling for an annual payment of
more than $100,002 shall be made without a vote of two thirds
in interest of the First Preferred Stock then outstanding in
favor of such issue, lease, or contract, except that without such
vote $13,000,000 of Prior Preference Stock may be issued for any
:purpose and $43,522,000 of Prior Preference Stock may be issued
for conversion or retirement of bonds as above stated.

Fach holder of the stock of the corporation shall have one
vote for each share of stock held by him, whether Prior Prefer-
ence, First Preferred, Preferred, or Common except that the
holders of Prior Preference Stock shall not vote upon the gues-
ferred Stock respectively are entitled to no further: s in tion of redeeming said stock. Except as otherwise s ecifically
addition to the preferential dividends'above described; and in provided herein or by law, all questions submitted to the stock-
liquidation the assets remaining after the payment of $100 per holders shall be determined by the yote of the whole number of
share and accumulated dividends as aforesaid to the Prior Pref- stockholders of all classes without regard to the votes of any
erence Stock and accumulated dividends as .aforesaid to the  particular class.

- J K3

tion to the extent of all dividends accum
not otherwise. The rate of these divt
and after January 1, 1924, is 5% on Cla
on Clasgs C, 10% on Class D and 4%9%
cluding January 1, 1924, these rates
The Preferred Stock, subject to
Preference Stock and the First Pre
preferential dividends at the rate of 6%
dends are not cumulative, but it is unders?
lated surplus, undivided profits, or other in}
available for the payment of dividends in /fi
* payment or setting aside of all accrued and //Q¢
the Prior Preference Stock and the First /A%
be available for and applied to the paymer
Preferred Stock as aforesaid without ref
dividends are paid in that year upon the C
The Prior Preference Stock, First Preferre

NOTICE OF STOCK READJUSTMENT AGREEMENT

This certificate and the shares represented thereby are subject to the provisions of a Stock Readjustment Agreement dated
August 25, 1926, entered into pursuant to the plan and agreement dated September 1, 1925, for the reorganization of the Boston
and Maine Railroad. An executed copy. of said Stock Readjustment Agreement is on file with Old Colony Trust Company, Bos-
ton, Massachusetts. By said agreement among other things (a) the assenting first preferred stockholders have surrendered and
assigned to said Railroad dividends on their stock accruing after July 1, 1920, and on or before July 1, 1927, except in so far as
any dividends accruing in the last two years of said period have been or will be paid on or before July 1, 1927; (b) all assenting
stockholders have agreed that assenting first preferred stock shall be given priority in liquidation over the assenting preferred
and assenting common stock for the par value of the stock plus accrued and unpaid dividends not surrendered and assigned,
and shall be entitled to no more, this to-be accomplished by the payment to the Trustee under said agreement of all sums pay-
able in liquidation to assenting stockholders for distribution as provided in said agreement; and (c) the assenting common stock-
holders have agreed that one-half of all dividends declared and paid on common stock in any year in excess of six per cent.
shall be paid to said Trustee for distribution among the then holders of assenting first preferred stock until such distribution
equals one-half of the dividends surrendered and assigned. Subsequent transferees of this certificate and of the shares repre-
sented thereby, by acceptance hereof, acknowledge full notice of all the provisions of said agreement and agree to be bound by
said provisions, and it is agreed that any certificate issued in lieu hereof shall bear this or a substantially similar legend or notation.
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BRIEF DESCRIPTION OF PREFERENCES, RIGHTS and RESTRICTIONS of PRIOR PREFERENCE STOCK, FIRST
PREFERRED STOCK, PREFERRED STOCK and COMMON STOCK.

The Prior Preference Stock is entitled to cumulative prefer-
ential dividends at the rate of 7% per annum, is redeemable as a
whole but not in part after January 1, 1930, at the price of $110
per share and accumulated dividends, and has priority in li-
quidation to the extent of $100 and accumulated dividends. The
holders thereof have no right to subscribe for any new or addi-
tional stock hereafter issued except so far as such right is ex-
pressly given by law or by the vote to issue such new or addi-
tional stock.

The First Preferred Stock, subject to the prior rights of the
Prior Preference Stock, 18 entitled to cumulative preferential
dividends at the rates stated below and has priority in liquida-
tion to the extent of all dividends accumulated and unpaid, but
not otherwise. The rate of these dividends per annum from
and after January 1, 1924, is 5% on Class A, 8% on Class B, 7%
on Class C, 10% on Class D and 4%% on Class E. To and in-

- cluding January 1, 1924, these rates were 20% lower.

The Preferred Stock, subject to the prior rights of the Prior
Preference Stock and the First Preferred Stock, is entitled to
preferential dividends at the rate of 6% per annum. These divi-
dends are not cumulative, but it is understood that any accumu-
lated surplus, undivided profits, or other income which remains
avallable for the payment of dividends in any year after the
payment or setting aside of all accrued and unpaid dividends on
the Prior Preference Stock and the First Preferred Stock shall
be available for and applied to the payment of dividends on the
Preferred Stock as aforesald without reference to whether any
dividends are paid in that year upon the Common Stock.

The Prior Preference Stock, First Preferred Stock, and Pre-
ferred Stock respectively are entitled to no further dividends in
addition to the preferential dividends above described, and in
liquidation the assets remaining after the payment of $100 per
share and accumulated dividends as aforesaid to the Prior Pref-
erence Stock and accumulated dividends as aforesaid to the

First Preferred Stock are to be distributed equally among all the
holders of the First Preferred Stock, the Preferred Stock, and
wwo Ooﬂ_Bou Stock in proportion to the number of shares held
y each.

No stock having any preferences or priorities in any respect
superior or equal to those of the Prior Preference Stock and no
amount of sald Prior Preference Stock beyond the amount of
$13,000,000 shall be issued at any time without the vote of two
thirds in Interest of the Prior Preference Stock then outstand-

ing, except that withoud such vote $43,522,000 of Prior Preference
m»wm% be issu om time to time in exchange for bonds

corporation shall -have been made convertible into
ock, and/or he purpose of retiring bonds of the cor-
on.

No stock having any preferences or priorities in any respect
superior or equal to those of the First Preferred Stock shall be
issued, and no lease or contract for the entire operation of any
railroad other than those now controlled or operated by the
Boston and Maine Rallroad calling for an annual payment of
more than $100,000 shall be made without a vote of two thirds
in interest of the First Preferred Stock then outstanding in
favor of such issue, lease, or contract, except that without such
vote $13,000,000 of Prior Preference Stock may be issued for any
purpose and $43,522,000 of Prior Preference Stock may be issued
for conversion or retirement of bonds as above stated.

Bach holder of the stock of the corporation shall have one
vote for each share of stock held by him, whether Prior Prefer-
ence, First Preferred, Preferred, or Common except that the
holders of Prior Preference Stock shall not vote upon the ques-
tion of redeeming said stock. Except as otherwise specifically
provided herein or by law, all questions submitted to the stock-
holders shall be determined by the vote of the whole number of
stockholders of all classes without regard to the votes of any
particular class.
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NOTICE OF STOCK READJUSTMENT AGREEMENT
There is in effect a Stock Readjustment Agreement dated August 25, 1926, entered into pursuant to the plan and agreement dated September 1, 1925,

#istock until such distribution equals one-half of the dividends surrendered and assigned.

/o

for the reorganization of the Boston and Maine Railroad.. An executed copy of said Stock Readjustment Agreement is on file with Old Colony Trust Company,
Boston, Massachusetts. By said agreement among other things (a) the assenting first preferred stockholders have surrendered and assigned to said Railroad
dividends on their stock accruing after July 1, 1920, and on_or before July 1, 1927, except in so far as any dividends accruing in the last two years of said period
have been or will be paid on or before July 1, 1927; (b) all assenting stockholders have agreed that ass@lting first preferred stock shall be given priority in
liquidation over the assenting preferred and assenting comimon stock for the par value of the sto | ccrued and unpaid dividends not surrendered and
assigned, and shall be entitled to no more, this to be accomplished by the payment to the Trustee u agreement of all sums payable in liquidation to
assenting stockholders for distribution as provided in said agreement; and (c) the assenting common stoc| ave agreed that half of ail dividends declared
and paid on common stock in any year in excess of six-per cent. shall be paid to said Trustee for distribufi among the then holders of assenting first preferred
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BRIEF DESCRIPTION OF PREFERENCES, RIGHTS and

RESTRICTIONS of PRIOR PREFERENCE STOCK, FIRST

PREFERRED STOCK, PREFERRED STOCK and COMMON STOCK.

_The Prior Preference Stock is entitled to cumulative prefer-
ential dividends at the rate of 7% per annum, is redeemable as a
whole but not in part after January 1, 1930; at the jprice of $110.
per share and accumulated dividends, and has priority in li=
quidation to the extent of $100 and accumulated dividends. The
holders thereof have no right to subscribe for any new or addi-
tional stock hereafter issued except so far as such right is ex-
.pressly given by law or by the vote to issue such new or addi-
tional stock. R

. The First Preferred Stock, subject to the prior rights of the
Prior Preference Stock, is entitled to cumulative preferential
dividends at the rates stated below and has:priority i .liquida-
tion to the extent of all dividends accumulated and unpaid, but
not otherwise. The rate of these dividends per ‘annum from
and after January 1, 1924, is 5% on Class A, 8% on Class: B, 7%
on Class C, 10% on Class D and 4% 9% on Class E.' To and in-
cluding January 1, 1924, these rates were 209% lower, 3,

The Preferred Stock, subject to the prior rights of the Prior
Preference Stock and the First Preferred Stock, is entitled to
preferential dividends at the rate of 6% per annum. These divi-
dends are not cumulative, but it is understood that any accumu-
lated surplus, undivided profits, or other income which remains
available for the payment of dividends in any year after the

. bayment or setting aside of all accrued and unpaid dividends on
the Prior Preference Stock and the First Preferred Stock shall
be available for and applied to the payment of dividends on the
Preferred Stock as aforesaid without reference to whether any
dividends are paid in that year upon the Common Stock.

The Prior Preference Stock, First Preferred Stock, and Pre-
ferred Stock respectively are entitled to no further dividends in
addition to the preferential dividends above deséfiilbed, and in
liquidation the assets remaining after the payvment:of $100 mew
share and accumulated dividends as aforesaid to the Prior Pref-

erence Stock and accumulated dividends as m_moﬂ.m%.,m.mnﬁ, ¥ the

el oo, 90,00 S

.m,m.nmﬁ Preferred Stock are to be Emml_orﬁmn equally among all the

holders of the First Preferréd Stock, the Preferred Stock, and
w_um Ooﬂugoz Stock in proportion to the number of shares held

v, _each.

No. stock having any preferenc
superior or equal to those of the P
amount of said Prior Preference
$13.000,000 s i

priorities in any respect
Preference Stock and no
ock beyond the amount of
without the vote of two

thirds in i st of the Prior Prefcrence Stock then outstand-
ing, except without such vote $43,522,000 of Prior Preference
Stock ma issued from time to time in exchange for bonds
of the co tion which shall have been made convertible into

m:o:n.msow, nd/or for the purpose of retiring bonds of the cor-
poration. T |

No stock having any preferences or priorities in any respect
superior or equal to those of the First Preferred Stock shall be
issued, and no lease or contract for the entire operation of any
railroad other than  those now controlled or operated by the
Boston and Maine Railroad calling for an annual payment of
more than $100,000 shall be made without a. vote of two thirds
in interest of the F'irst Preferred Stock then outstanding in
favor of such issue, lease, or contract, except that without such
vote $13,000,000 of Prior Preference Stock may be issued for any
purpose and $43522,000 of Prior Preference Stock may be issued
for conversiopfor retirement of bonds as above stated.

Each hofder of the stock of the corporation shall have one
vete for edch share of stock held by him, whether Prior Prefer-
m:om...%?ﬂ Preferred, Preferred, or Common except that the
hold, of Prior Preference Stock shall not yote upon the ques-
of redeeming said stock. Except as otherwise specifically
ovided herein or by law, all questions submitted to the stock-

%‘moﬁmam shall be determined by the vote of the whole number of

stockholders of all classes without regard to the yvotes of any
particular class.
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There is in effect a Stock wa.&:m»gm:ﬁ Agreement dated August 25, 1926, entered into pursuant io the plan and agreement dated Sep-

with Old Colony Trust Company, Boston, MassachGSetts.,
have surrendered and assigned to said Railroad divideng
so far as any dividends accruing in the last two yeaxs
holders have agreed that assenting first u«mmmwnwasm%c

By sai

on

tember 1, 1925, for the reorganization of the wommou. and_ Maine, Railroad.
et
eri

An executed copy of said Stock Readjustment Agreement is on file

agreement among other things (a) the assenting first preferred stockholders
r stock accruing after July 1, 1920, and on or before July 1, 1927, except in
53] od have been or will be paid on or before July 1, 1927; (b) all assenting stock-

shall” beggiven priority in liquidation over the assenting preferred and assenting com=

mon stock for the par value of the stock plus accrued and unpaid @ividends not surrendered and assigned, and shall be entitled to no more, this
io_be accomplished by the payment to the Trustee under said agreement of all sums payable in liquidation to assenting stockholders for dis-

tribution as provided in said agreement; and (c) the assentin n%wﬁus §
1 shall ‘be ‘ba’

paid on common stock in any year in excess of six per cent.
first preferred stock until such distribution equals one-half of
G

; %

the

\

said Trustee for distribution among the then holders of assenting
urrendered and assigned,

mwﬂn kholders have agreed that one-half of all dividends declared and
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PREFERRED STOCK, PREFERRED STOCK and COMMON STOCK.

_The Prior Preference Stock is entitled to cumulative prefer-
ential dividends at the rate of 7% per annum, is redeemable as a
whole but not in part after January 1, 1930, at the price of $110
per share and accumulated dividends, and has priority in li-
guidation to the extent of $100 and accumulated dividends. The
holders thereof have no right to subscribe for any new or addi-
tional stock hereafter issued except so far as such right is e&-
pressly given by law or by the vote to issue such new or addi-
tional stock. 3

The First Preferred Stock, subjectito the prior rights of the
Prior Preference Stock, is entitled to cumulative preferential
dividends at the rates stated below and has priority in liquida-
tion to the extent of all dividends accumulated and unpaid, hut
not otherwise. The rate of these dividends per annum from
and after January 1, 1924, is 5% on Class A, 8% on Class B, 7%
on Class C, 10% on Class D and 4% % on Class E. To and in-
cluding January 1, 1924, these rates were 2092 lower.

The Preferred Stock, subject to the prior rights of the Prior
Preference Stock and the First Preferred Stock, is entitled to
preferential dividends at the rate of 6% per annum. These divi-
dends are not cumulative, but it is ynderstood that any accumu-
lated surplus, undivided profits, or other income which remains
available for the payment of dividends in any year affer the
payment or setting aside of all accrued and unpaid dividends on
the Prior Preference Stock and the First Preferred Stock shall
be available for and applied to the payment of dividends on the
Preferred Stock as aforesaid without reference to whether any
dividends are paid in that year upon the Common Stock.

The Prior Preference Stock, First Preferred Stock, and Pre-
ferred Stock respectively are entitled to no further dividends in
addition to the preferential dividends above described, and in
liguidation the assets remaining after the payment of $100 per
share and accumulated dividends as aforesaid to the Prior Pref-
erence Stock and accumulated dividends as aforesaid to the

\\%\\\%&\\N\m\\\\\& 5y, w\\\\\m\wy&uw\\\x\\ms\;\\%\\\\%\\\&w&\&w\%\\ §

3
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No stock ghavigs sy preferemges qp @riorities ing any resgect
superior ,m. mﬂﬁ“»ug hose pf the Pri wmmonmnomwaocw M no
amount ®id idr Preference Stdck beyond t amo’ of
$13,000,000 @hall b® 1ssued-at any tin®: @®thout th® ®® of@®wo
thirds in interest of the Priol Preference Stock then outstand-
ing, except that without such vote $43522,000 of Prior Preference
Stock may be issued. from time to time in exchange for bonds
of the corporation which shall have been’'made convertible into
mzoiﬁ.mﬁoow. and/or for the purfose of retiring bonds of the cor-
poration. ~ e g

No stock having any preferences or priorities in any respect
superior or equal to those of the First Preferred Stock shall be
issued, and no lease or contract for the entire operation of any
railroad other than those now controlled or operated by the
Boston and Maine Railroad calling for an annual payment of
more”than $100,000 shall be made without a vote of two thirds
in interest of the First Preferred Stock then outstanding in
favor of such issue, lease, or contract, except that without such
vote $13,000,000 of Prior Preference Stock may be issued for any
purpose and $43,522,000 of Prior Preference Stock may be issued
for conversion or retirement of bonds as above stated.

Each holder of the stock of the corporation shall have one
vete for each share of stock held by him, whether Prior Prefer-
ence, First Preferred, Preferred, or Common except that the
holders of Prior Preference Stock shall not vote upon the ques-
tion of redeeming said stock. Except as otherwise specifically
provided herein or by law, all questions submitted to the stock-
holders shall be determined by the vote of the whole number of
stockholders of all classes without regard to the votes of any
particular elass.
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DESCRIPTION OF PREFERENCES, RIGHTS AND

The 59 Preferred stock is entitled to preferential dividends at
the rate of 5% per annum, is redeemable in whole or in part by lot
at any time upon thirty days’ notice prior to the date specified for
redemption, at the price of $§100 per share and accumulated dividends,
and has priority in liquidation to the extent of $100 and accumulated
dividends.

The amount available for 59 Preferred stock dividends shall be
based upon the earnings of the corporation after deduction of fixed
and contingent charges, including sinking fund obligations now or
hereafter established with respect to the funded debt of the corporation.

If earnings are sufficient in any year to provide for the payment
of all or any part of the dividends upon the 59 Preferred stock, but
dividends are not paid with respect to that year, such earnings, up to
but not exceeding the amount called for by the preferential dividend,
shall accumulate in favor of the 59, Preferred stock. Upon redemption
of the 59, Preferred stock, accumulations shall be computed to the end
of the fiscal year prior to the year in which the stock is redeemed.

If in any fiscal year, after the fiscal year 1950, the earnings
of the corporation (after the deductions hereinabove mentioned and
after deduction of amounts sufficient to provide for the payment of
dividends on the 59 Preferred stock) are sufficient therefor, there
shall be set aside therefrom, before declaration or payment of divi-
dends upon the Common stock, an amount equal to one-half of one
per cent of the par value of the authorized 5% Preferred stock, which
amount shall be applied by the corporation to the purchase or re-
demption of as many shares of 59, Preferred stock as can be pur-
chased, or redeemed, or both, by said monies. The sinking fund
obligation described in this paragraph is cumulative to the extent
earned as hereinabove described. All 59 Preferred stock acquired
by redemption shall be cancelled. The sinking fund requirement in
any year may be credited with or satisfied by the cancellation of
shares of 59, Preferred stock to the extent of the cost or the aggre-
gate par value (whichever is less) of the stock so cancelled, without
regard to the time or method of acquisition of such stock.

No dividends shall be paid upon the Common stock until the 5%
Preferred stock dividends and accumulations thereof and until
amounts (including accumulations) required to be set aside under
the sinking fund provisions of the 5% Preferred stock shall have
been paid or monies set aside for the payment or satisfaction thereof.

a&mNNS&&m%N$§«&S&&Plllixmxxmm&ssmwwx§¥\§N§§&®&§§§&kW&§§§&i

Boston and Maine

BOSTON AND MAINE RAILROAD

RESTRICTIONS ON THE 5% PREFERRED STOCK

AND COMMON STOCK

No class of preferred stock shall be authorized or issued which

ranks superior to or equal with the 5% Pr. ed stock in respect of
dividend or liquidation rights, u S suc tion shall have been
consented to by the holders of irds the 59, Preferred stock

outstanding.

Except as herein otherwise provided, and except that the 5%
Preferred shall not vote upon the question of redeeming said stock,
each holder of stock of the corporation shall have one vote for each
share of stock held by him whether 5% Preferred or Common ; pro-
vided, however, that when dividends shall be in default to the
amount of $7.50 per share on the 5% Preferred stock, the 59 Preferred
stock shall have the power to elect by separate class vote at the next
annual meeting two directors of the corporation until all current
and accumulated dividends be paid; and the remaining directors shall
be elected by vote of the holders of both 59 Preferred and Common.
Except as otherwise specifically provided herein or by law all ques-
tions submitted to the stockholders shall be determined by vote of
the whole number of stockholders of both classes without regard to
the votes of either class.

Each share of 59 Preferred stock is convertible at any time
(but without adjustment for dividends accumulated but unpaid) into
134 shares of fully paid non-assessable shares of Common stock,
except that this privilege may not be exercised if the share is called
for redemption and the corporation has not received notice of the
shareholder’s intention to exercise the privilege on or before the
tenth day prior to the redemption date specified in the redemption
notice. In the event the conversion privilege is exercised, any frac-
tional shares resulting will be represented by fractional scrip which
may within six years after its date of issue be combined with other
serip, the limitation period of which is unexpired, and exchanged for
integral shares of Common stock, or for integral shares of Common
stock and fractional scrip, as the case may be.

The 59 Preferred stock shall be entitled to no further prefer-
ential benefits than those above described; and, in liquidation the
assets remaining after the payment of $100 per share and accumulated
dividends as aforesaid to the 5% Preferred stock are to be distributed
equally among all the holders of the Common stock in proportion tc
the number of shares held by each.

Railroad

PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS OF ASSIGNEE

150 Causeway Street, Boston 1li, Mass.
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READJUSTMENT AGRUEMTNT

This ¢ Aares represented thereby are St-pieet to Jor, dated
August 25, Tocoursuant to the plan and o~ s saston
and Maine ¥ g AT executed copy of g iS - "~ Bos-
ton, Massach®Sevts. By said agreement ame, 1 and
assigned to said Railroad dividends on their « Zar as
any dividends accruing in the last two years sating
stockholders have agreed that assenting first terred
and assenting common stock for the par valc A (emed,
and shall be entitled to no more, this to be ai ¢ pay~
able in liquidation to assenting stockholders 3tock-~
holders have agreed that one-half of all divig cent.
shall be paid to said Trustee for distribution 2 artion ..
equals one-half of the dividends surrendered z ||| Capre-
sented thereby, by acceptance hereof, . acknow:| ] ad by
said provisions, and it is agreed that any certifics F eSS DG
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S Nigicertificate] and the gh Sdltnorat alect to thy OTICE OF STOCK READUUSTMENT AGREEMENT. g | ;;\\V\: v
s certificate an e shares represente ereby are subject to the provisions of a Stock Readjustment A t dat A t ; % %.8 £
reorganization of the Boston and Maine Railroad. An executed copy of sald Stock Readjuatment Agreement is on ﬂlgrsvelmfréld ac:ﬂmyugll";ﬂz%o’r?lzpeéneyr,‘!eBroe:tJ:,toMpal;::L::i:;’et&smessliglda%%r:gr'::rwem ?‘ate%ﬁieptt:,mber 1 1‘?25‘ for’ the
first preferred stockholders have surrendered and ,assigned to sald Rallroad dividends on their stock accruing after July 1, 1920, and on or before Jul 1, 1927, ‘exCept’in so far.as any dividends a(:t:rul?\m"J gtho I r' t AL t’g.ment;ng
have been or will be paid on or before July 1, 1927; (b) all assenting stockholders have agreed that assenting first preferred stock shall be given pr{orlty in liquidation"over the assenting preferred Gnd assonting comimon stock for th
par value of the stock plus gu:cl'u!sdI and unpaid dividends not surrem:.!ered and assigned, and shall be entitled to no more, this to be accomplished by the. ayment to the Trustee under said agreement of ““‘;i'm‘ ] corglmoln lﬂ,tcclk for the
assenting llOCkh0|¢-=§l'§|_1Dl" dlli'ribuéionigl provided in l':;\id agreement; and (c) 5 ckholders have agreed that one-half of ail dividends declared and paid on common stock in an > ear inpea){ca se r'. o D Hon ta
;;‘aklll'lehelhpaarledl'l?e;?esentre“d“::er:{ly f:; Scant amo“hger‘eoef e hoIFeedr;eof{uﬁs:?;fczgo'ﬂ:f t";‘:“e‘fg:? _stockfuntllé such distribution equals one-haif‘of the dividends lurrendere\;1 and assigned. Subsequent {rayn-fereem ofet;i: cf#?m'iirzec?.'ﬁi
. p v sion: 3 i i 3 h :
or a substantially similar legend or notation. L lons of said agreement and agree to be bound by, said ‘provisions, and it is agreed that any certificate issued in lieu hereof shall bear this
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OF PREFERENCES, RIGHTS and RESTRICTIONS of PRIOR PREFERENCE STOCK, FIRST
PREFERRED STOCK, PREFERRED STOCK and COMMON STOCK.

BRIEF DESCRIPTION

The Prior Preference Stock.is entitled to cumulative prefer-
ential dividends at the rate of 7% per annum, is redeemable as a
whole but not in part after January 1, 1930, at the price of $110
per_share and accumulated dividends, and has priority in li-
quidation to the extent of $100 and accumulated dividends. The
holders thereof have no right to subscribe for any new or addi-
tional stock hereafter issued except so far as such right is ex-
pressly given by law or by the vote to issue such new or addi-
tional stock.

. The First Preferred Stock, subject to the prior rights of the
Prior Preference Stock, is entitled to cumulative preferential
dividends at the rates stated below and has priority in liguida-
tion to the extent of all dividends accumulated and unpaid, but
not otherwise. The rate of these dividends per annum_ from

- and after January 1, 1924, is 5% on Class A, 8% on Class B, 7%
on Class C, 10% on Class D and 4%9% on Class E. To and in-
cluding January 1, 1924, these rates were 20% lower. :

The Preferred Stock, subject to the prior rights of the Prior
Preference Stock and the First Preferred Stock, is entitled to
preferential dividends at the rate of 6% per annum. These divi-
dends are not cumulative, but it is understood that any accumu-
lated surplus, undivided profits, or other income which remains
available for the payment of dividends in any year after the
payment or setting aside of all accrued and unpaid dividends on
the Prior Preference Stock and the First Preferred Stock shall
be available for and applied to the payment of dividends on the

First Preferred Stock are to be distributed equally among all the
holders of the First Preferred Stock, the Preferred Stock, and

wam Ocﬂ:.bon Stock in proportion to the number of shares held
y._each.

No stock having any preferences or priorities in any respect
superior or equal to those of the Prior Preference Stock and no
amount of said Hlig@ Preference Stock beyond the amount of
$13,000,000 shall ed at any time without the vote of two
thirds in interest e Prior Preference Stock then outstand-
ing, except that hdt such vote $43,522,000 of Prior Preference
Stock may be issued from time to time in exchange for bonds
of the corporation which shall have been made convertible into
such stock, and/or for the purpose of retiring bonds of the cor-
poration. e o
No stock having any preferences or priorities in any respect
superior or equal to those of the First Preferred Stock shall be
issued, and no lease or contract for the entire operation of any
railroad other than those now controlled or operated by the
Boston and Maine Railroad calling for an annual payment of
more than $100,000 shall be made without a vote of two thirds
in interest of the First Preferred Stock then outstanding in
favor of such issue, lease, or contract, except that without such
vote $13,000,000 of Prior Ereference Stock may be issued for any
purpose and $43,522,000 of Prior Preference Stock may be issued
for conversion or retirement of bonds as above stated.

Fach holder of the stock of the corporation shall have one
vote for each share of stock held by him, whether Prior Prefer-
ence, First Preferred, Preferred, or Common except that the
holders of Prior Preference Stock shall not vote upon the ques-
tion of redeeming said stock. HExcept as otherwise s ecifically
provided: herein or by law, all questions submitted to the stock-
holders shall be determined by the vote of the whole number of
stockholders of all classes without regard to the votes of any
particular class.

A e

22,04

Preferred Stock as aforesaid without reference to whether any
dividends are paid in that year upon the Common Stock.

The Prior Preference Stock, First Preferred Stock. and Pre-
ferred Stock respectively are entitled to no further dividends in
addition to the preferential dividends above described, and in
liquidation the assets remaining after the payment of $100 per
share and accumulated dividends as aforesaid to the Prior Pref-
erence Stock and accumulated dividends as aforesaid to the
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DESCRIPTION OF PREFERENC

, \RIGHTS AND RESTRICTIONS ON THE 5% Humﬂm.um,muuwwuw@ STOCK AND COMMON STOCK

The 5% Preferred stock is eni{iled to preferential dividends been paid or monies set aside for the payment or satisfaction

refeemable in whole or in part thereof.

e

at the rate of 5% per annum,

by lot at any time upon thirtyj\days’ notice prior to the date No class of preferred stock shall be authorized or_issued
specified for redemption, at theyprice of $100 per share and accu-  which ranks superior to or equal with the 5% Preferred stock
ﬂmﬁ_m\pamm dividends, and has priority in liquidation to the extent jn respect of dividend or liquidation rights, unless such action
of $100 and accumulated dividends. shall have been consented to by the holders of two- thirds of the

The amount availabl % Preferred stock dividends shall 5% Preferred stock outstanding.
be based upon the earnin
fixed and contingent charg
now or hereafter establish

the corporation. \ ‘ow each share
If earnings are sufi \JCommon; prov.

, the 5%

including sinking fund {pbligations m«we Preferred shal

year, such earnings, u
for by the Unmmmamnﬁwu
the 5% Preferred stqg
stock, moo:saﬁwﬁobw

paid; a

the corporation after deduction of Except as hegejn otherwise provided, and except that the

ot vote upon tiie question.of redeeming said
f stock of the corporation shall have one vote
stock held by him whether 5% Preferred or
d, however, that when dividends shall be in
mount of $7.50 per share on the 5% Preferred
referred stock shall have the power to elect by
separate clas§ vote at the next annual meeting two directors of
the corpor: n until all current and accumulated dividends be
remaining directors shall be elected by vote of the
holders(of bgth 5% Preferred and Common. - Except as otherwise

specific provided herein or by law all questions submitted to
vear prior to the yeaR ’ A . the stockholders shall be determined by vote of the whole num-
If in any fiscal ye: after B ) Py ber of gtockholders of both classes without regard to the votes

of the corporation @Hn-. d i of eit class.
and after deduction of a ) i
‘ment of dividends o

h share of 5% Preferred stock is convertible at any time
(but Avithout adjustment for dividends accumulated but unpaid)
into (L4 shares of fully paid non-assessable shares of Common

or payment of dividen S up S\ . ; ) ock, except that this privilege may not be exercised if the share

poration to the purchase Rany - 8
5% Preferred stock gs canibg purchased, or umﬂmm&bw? Qr both,
by said Hdo_.:mm The] sinki

s called for redemption and the corporation has not received
otice of the shareholder’s intention to exercise the privilege on

before_the tenth day prior to the redemption date specified

iR the redemption notice. In the event the conversion privilege
is ‘éxercised, any fractional shares resulting will be represented

mmwmm.ﬂmnn 5 by fractional scrip which may within six years after its date of
Umwoﬁ. d. Jpie: 1 issue be combined with other scrip, the limitation period of which
dw c3 . is unexpired, and exchanged for integral shares of Common stock,
aw‘ Pref. : ! or for integral shares of Common stock and fractional scrip, as
wuma <M~¢:m3mw. ) : the case may be.

it : The 5% Preferred stock shall be entitled to no further prefer-

ential benefits than those above described; and, in liquidation
the assets remaining after the payment of $100 per share and
accumulated dividends as' aforesaid to the 5% Preferred stock

amo .ﬁm (including 4 oa:EEm.Soan uma:ﬁ.mm to be set aside ﬁ:&a are to be distributed equally among all the holders of the Com-
the sinking fund mfovisions of the 5% Preferred stock shall have mon stock in proportion to the number of shares held by each.

FOR VALUE RECEIVED, _____ . __________ hereby sell, assign and transfer unto s

Mazion £ oz 1042y

PLEASE PRINT OR TYPEWRITE NAME AND ADDKESS OF ASSIGNEE

\m\% @?@ekﬁ?\? Feodt,
ﬁ@i(&\mﬁ 7 N v\\ \%&\ . Shares

of the Capital Stock represented by the within Omg_mnm&m. m:m do hereby irrevocably constitute and appoint

Attorney,
to transfer the said stock on the books of the within-named Corporation, with full power of substitution in the
premises.

Dated

In Presence of:

“I19A97BUM 98URYD AU JO ‘YUSTHRSIBIUD J0 GONBIS)E INOYIIM

‘reqnorjred AI9A9 Ul

‘93BOUI1I0D O} JO 90BJ 9] uodn USNIIM SB JWBU
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BRIEF DESCRIPTION OF PREFERENCES, RIGHTS and RESTRICTIONS of PRIOR PREFERENCE STOCK, FIRST
PREFERRED STOCK, PREFERRED STOCK and COMMON STOCE.

The Prior Preference Stock is entitled to cumulative prefer-

ential dividends at the rate of 7% per annum, is redeemable as a
whole but not in part after January 1, 1930, at the price of §110
per share and accumulated dividends, and has priority in li-
quidation to the extent of $100 and accumulated dividends. The
holders thereof have no right to subscribe for any new or addi-
tional stock hereafter issued except so far as such right is ex-
pressly given by law or by the vote to issue such new or addi-
tional stock.
i The First Preferred Stock, subject to the prior rights of the
Prior Preference Stock, is entitled to cumulative preferential
dividends at the rates stated below and has priority in Hquida-
tign to the extent of all dividends accumulated and unpaid, but
not otherwise. The rate of these dlvidends per annum from
dnd after January 1, 1924, is 5% on Class A, 8% on Class B, 1%
on Class C, 10% on Class D and 4% % on Class E. To and in-
cluding January 1, 1944, these rates were 20% lower.

The Preferred Stock, subject to the prior rights of the Prior
Preference Stock and the First Preferred Stock, is entitled to
preferential dividends at the rate of 6% per annum. These divi-
dends are not cumulative, but it is understood that any accumu-
Jated surplus, undivided profits, or other income which remains
available for the payment of dividends in any year after the
payment or setting aside of all accrued and unpaid dividends on
the Prior Preference Stock and the First Preferred Stock shall
be avallable for and applied to the payment of dividends on the
Preferred Stock as aforesald without reference to whether any
dividends are paid in that year upon the Common Stock.

The Prior Preference Stock, First Preferred Stock, and Pre-
ferred Stock respectively are entitled to no further dividends in
addition to the preferential dividends above described, and in
liquidation the assets remaining after the payment of $100 per
share and accumulated dividends as aforesaid to the Prior Pref-
erence Stock and accumulated dividends as aforesaid to the

First Preferred Stock are to be distributed equally among all the
holders of the First Preferred Stock, the Preferred Stock, and
wwo Oomunbob Stock in proportion to the number of shares held
y each.

No stock g any preferences or priorities in any respect
superior or el to those of the Prior Preference Stock and no
amcunt of sai@Prior Preference Stock beyond the amount of
$15;080,000 shall be issued at any time without the vote of two

¥, o5 in interest of the Prior Preference Stock then outstand-
except that without such vote $43,522,000 of Prior Preference
St®:k may be issued from time to time in exchange for bonds
of the corporation which shall have been made convertible inte
such stock, and/or for the purpose of retiring bonds of the cor~
poration.

No stock having any preferences or priorities in any respect
superior or equal to those of the First Preferred Stock shall be
issued, and no lease or contract for the entire operation of any
railroad other than those now controlled or operated by the
Boston and Maine Railroad calling for an annual payment of
more than $100,000 shall be made without a vote of two thirds
in interest of the First Preferred Stock then outstanding in
favor of such issue, lease, or contract, except that without such
vote $13,000,000 of Prior Preference Stock may be issued for any
purpose and $43,522,000 of Prior Preference Stock may be issued
for conversion or retirement of bonds as above stated.

Each holder of the stock of the corporation shall have one
vote for each share of stock held by him, whether Prior Prefer-
ence, First Preferred, Preferred, or Common except that the
holders of Prior Preference Stock shall not vote upon the ques-
tion of redeeming said stock. Except as otherwise specifically
provided herein or by law, all questions submitted to the stock-
holders shall be determined by the vote of the whole number of
stockholders of all classes without regard to the votes of any
particular class,

NOTICE OF STOCK READJUSTMENT AGREEMENT

This certificate and the shares represented thereby are subject to_the provisions of a Stock Readjustment Agreement dated
August 25, 1926, entered into pursuant to the plan and agreement dated September 1, 1925, for the reorganization of the Boston
An executed copy of said Stock Readjustment Agreement is on file with Old Colony Trust Company, Bos-
By said agreement among other things (a) the assenting first preferred stockholders have surrendered and
assigned to said Railroad dividends on their stock accruing after
any dividends accruing in the last two years of said period have
stockholders have agreed that assenting first preferred stock sha )
_and assenting common stock for the par value of the stock plus accrued and unpaid dividends not surrendered and assigned,
and shall be entitled to no more, this to be accomplished by the payment to the Trustee under said agreement of all sums pay-
able in liquidation to assenting stockholders for distribution as provided in said agreement; and (c) the assenting common stock=-

and Maine Railroad.
ton, Massachusetts.

holders have agreed that one-half of all dividends declared and paid on common stock in any.year in eXcess of six per cent.
holders of assenting first preferred

equals one-half of the dividends surrendered and assigned, Subsequent transferees of this certificate and of the shares repre-
sented thereby, by acceptance hereof, acknowledge full notice of all the provisions of said agreement and agree to be bound by

- said provisions, and it is agreed that any certificate issued in lieu hereof shall bear this or a substantially similar legend or notation.

shall be paid to said Trustee for distribution among the then

11 be given priority in liquidation over the assenting preferred

hereby sell, assign and transfer unto

July 1, 1920, and on or before July 1, 1927, except in so far as
been or will be paid on or before July 1, 1927; (b) all assenting

M

HOLLON
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Shares

of the Capitab Yiock represented by the within Certificate and do hereby irrevocably constitute and appoint
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il stock on the Books of the within-named Corporation, with full power of substitution in the

Attorney

In Presence of
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of FITCHBURG RAILROAD COMPANY, UNDER CONSOLIDATION AGREEMENTDATED NovemeEer 26,1918.
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The holders of the First Preferred Stock are entitled to cumulative preferential semi-annual dividends payable
out of net profits on the first days of January and July in each year in preferénce and priority to all other stock of
the corporation unless some other stock having the same or greater preferences shall hereafter be authorized
subject to the limitations stated below. :

The First Preferred Stock is divided into six classes, designated and entitled to cumulative dividends at
annual rates as follows:—

Rate of Dividend to and Rate of Dividend
Class of Stock. including January 1,1924. after January 1, 1924.
A 4% 5%
B 6.4% 3%
€ 5.6% 7%
D 8% 10%
E 3.6% 4.5%
F 6% 6%

All classes of the First Preferred Stock are of equal preference, and upon the payment of any dividend each
class shall receive all, or the same proportion, of the dividends then accumulated thereon.
In case of liquidation or other distribution, the net assets of the corporation shall be first applied to the pay-
ment in full of all accumulated and unpaid dividends on the First Preferred Stock, and the remaining assets shall
be distributed equally among the holders of all the stock of the corporation without distinction or priority.
The First Preferred Stock, Classes A to E inclusive, has been issued; and the First Preferred Stock, Class F,
may be issued at any time before January 1, 1924, at not less than par by a vote of two-thirds in interest of the
common stockholders, the proceeds thereof to be used solely for the payment of outstanding bonds of the corpora-
tion. No other stock having preferences or priorities in any respect the same as or superior to the First Pre-
ferred Stock shall be issued, and no lease or contract for the entire operation of any railroad other than those now
controlled or operated by the Boston & Maine Railroad calling for an annual payment of more than one hundred
thousand dollars ($100,000) shall be made without a vote of two-thirds in interest of the First Preferred Stock
then outstanding in favor of such issue or lease. :
The Preferred Stock entitles the holders thereof to annually receive annual net earnings of the corporation to
an amount equal to, but not exceeding six dollars (§6.) per share in preference and priority to the Common Stock,
non-cumulative and payable in semi-annual instalments on the first days of March and September in each year.

Any accumulated surplus, undivided profits or other income available for the payment of dividends on the
First Preferred Stock shall, except as provided in the agreement next hereinbelow mentioned, after the payment
or setting aside of all accrued and unpaid dividends on the First Preferred Stock be available for the payment of
dividends on the Preferred Stock, and the same shall be so applied without reference to whether any dividends
are paid in that year upon the Common Stock.

In order to secure the repayment in part of certain advances from the Director-General of Railroads, the cor-
poration has entered into an agreement with the 0ld Colony Trust Company as Trustee by which the corporation,
among other things, has agreed to pay into a trust fund until January 1, 1924, except as otherwise provided in said
agreement, all of its surplus earnings over and above the amount required to pay the stipulated dividends on the
First Preferred Stock and dividends at the rate of 4% per annum upon the Preferred Stock from January I, 19I9.
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. NOTICE OF STOCK READJUSTMENT AGREEMENT.

This certificate and the shares represented thereby are subject to the provisions of a Stock Readjustment Agreement dated August 25, 1926, entered in 3
reorganization of the Boston and Maine Railrcad. An executed copy of said Stock Readjustment Agreement is on file with Old Colony Trust Company, Bosto‘n,lile;;aaLé?\Tf;:&;meB;IigIda?\dgr;e!gr;eeer:’tw:r;odnz'eodthtsaspt':mg:r(31)’ :lggﬁés‘;%‘nt::e
first preferred stoc d o said Rallroad dividends on their stock accruing after July 1, 1920, and on or before July 1, 1927, except in so far as any dividends accruing in the last two years of said peri g
have been or will be paid on or before July 1, 1927; (b) all assenting stockholders have agreed that assenting first preferred stock shall be given pr{orlty in liquidation over the assenting preferred and assenting common stock 1’p t:
par value of the stock plus accrued and unpaid dividends not surrendered and assigned, and shall be entitled to no more, this to be accomplished by the payment to the Trustee under said agreement of all sums payable in liquid to_r o
assenting stockholders for distribution as provided In said agreement; and (c) the assenting common stockholders have agreed that one-half of ail dividends declared and paid on common stock in any year in e){cess of mgx b ke
hall be paid to said Trustee for distribution among the then holders of assenting first preferred stock until such distribution equals one-half of the dividends surrendered and assigned Subsequent transferees of thi c-rtlfipe; cemd'
of the shares represented thereby, by acceptance hereof, acknowledge full notice of all the provisions of said agreement and agree to be bound by said provisions, and it is agreed that any certificate issued in lleu hereo: shall 52:'3? tar:‘u

or a substantially similar legend or notation.
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wwmﬂm, DESCRIPTION OF PREFERENCES, RIGHTS m..ﬁﬁ RESTRICTIONS of PRIOR PREFERENCE STOCK, FIRST
PREFERRED STOCEK, PREFERRED STOCK and COMMON STOCK. .

_The Prior Preference Stock. is entitled to cumulative prefer-
ential dividends at the rate of 7% per annum, is redeemable as a
whole but not in part after January 1, 1930, at the price of $110
per share and accumulated dividends, and has priority in li-
quidation te the extent of $100 and accumulated dividends.. The
holders thereof have no right to subscribe for any new or addi-
tional stock hereafter issued except so far as such right is ex-
pressly given by law or by the vote to issue such new or addi-
tional stock.

The First Preferred Stock, subject to the prior rights of the
Prior Preference Stock, is entitled to cumulative preferential
dividends at the rates stated below and has priority in Hguida-
tion to the extent of all dividends accumulated and unpaid, but
not otherwise. The rate of these dividends per annum from
and after January 1, 1924, is 5% on Class A, 8% on Class B, 7%
on Class C, 10% on Class D and 4% % on-Class H. To and in-
cluding January 1, 1924, these rates were 20% lower,

'The Preferred Stock, subject to the prior rights of the Prior
Preference Stock and the First Preferred Stock, is entitled to
preferential dividends at the rate of 6% per annum. These.divi-
dends are not cumulative, but it is understood that any accumu-
lated surplus, undivided profits, or other income which remains
available for the payment of dividends in any year after the

payment or setting aside of all accrued and unpaid dividends on -

the Prior Preference Stock and the First Preferred Stock shall
be available for and applied to the payment of dividends on the
Preferred Stock as aforesaid without reference to whether any
dividends are paid in that year upon the Common Stock.

The Prior Preference Stock, First Preferred Stock, and Pre-
ferred Stock respectively are entitled to no further dividends in
addition to the preferential dividends above described, and in
Hguidation the assets remaining after the payment of $100 per
share and accumulated dividends as aforesaid to the Prior Pref-
erence Stock and  accumulated dividends as aforesaid to the

p\§\§§ Revovear L \W%&XN\\%&\\ v nal tymndfor conty’

First Preferred Stock are to be distributed equally among all the
holders of the First Preferred Stock, the Preferred Stock, and
W& Oowﬂzos Stock in proportion to the number of shares held

y. _each.

No stock having
superior or equal to
amount of said Pri
$13,000,000 shall be
thirds in interest o

ny preferences or orities in any respect

pse of t p{erence Stock and ng

referen £ ) ~yond, the amount of
md

« at S
ference Stock then outstand-

Prior

ing, except that without such vote $43,522,000 of Prior Preference .

Stock may be issued from time to time in exchange for bonds
of the corporation which shall have been made convertible into
mzcun.mnoow. and/or for the purpose of retiring bonds” of the cor-
poration. B :
No stock having any preferences or priorities in any respect
superior or equal to those of the First Preferred Stock shall be
issued, and no lease or contract for the entire operation of any
railroad other than those mow Ccontrolled or operated by the
Boston and Maine Railroad calling for an annual payment of
more than $100,000 shall be made without a vote of two thirds
in interest of the First Preferred Stock then - outstanding in
favor of such issue, lease, or contract, except that without such
vote $18,000,000 of Prior Preference Stock may be issued for any
purpose and $43,522,000 of Prior Preference Stock may be issued
for conversion or retirement of bonds ag above stated.
Each holder of the stock of the corporation shall have one
vote for each share of stock held by him, whether Prior Prefer-
ence, First Preferred, Preferred, or Common except that the
holders of Prior Preference Stock shall not vote upon the ques-
tion of redeeming said stock. Except as otherwise specifically
mnoimaa herein or by law, all questions submitted to the stock-
olders shall be determined by the wvote of the whole number of
stockholders of all classes without regard to.the votes of any
particular class.
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(] ® [ ("] ®
BRIEF DESCRIPTION OF PREFERENCES, RIGHTS and RESTRICTIGNg ®f PRI9Fy gﬁﬁﬂmﬂaﬂﬂ STOCK, FIRST
PREFERRED STOCK, PREFERRED STOCK and COMMON STOCK. s -

ential dividends at the rate of 7% per annum, is redeemable as a irst fouw. the Pre om ) ock, and
whole but not in part after January 1, 1930, at the price of $110 the €ommdd Stock th pi®port®on the, nuthbef of ®hares held
per share and accumulated dividends, and has priority in li- by ggch. ® ® s )

quidation to the extent of $100 and accumulated dividends. The Wo stock having any greferegces or priggities in gny respect
ior or equal to those of the Hﬁ*g anmwwmaao M»k%w and no

The Prior Preference Stock is entitled to cumulative prefer- First Brefe Stock tg be @istributed equglly ope all the
X Ebnr.um % m_—.‘mum, %.m@mw.mm .J_. T nw_.@w
®

holders thereof have no right to subscribe for any new or addi- sup

tional stock hereafter issued except so far as such right is ex- ar@o@nt & ®aid Prior ference Sstock bePond t mount of
pressly given by law or by the vote to issue such new or addi- $13,090,000 @51l be issue® at #n® @®me with®® @he Wte of two
tional stock. thirds in Interest of the Prior Preference Stock then outstand-

The First Preferred Stock, subject to the prior rights of the ing, except that ﬂﬁso:n»m:os vote $43,622,000 of Prior Preference
Prior Preference Stock, is entitled to cumulative preferential - Stock may be issued from time to time in exchange for bonds
dividends at the rates stated below and has priority in liquida- of the corporation which shall have been made convertible into
tion to the extent of all dividends accumulated and unpaid, but such stock, and/or for the purpose of retiring bonds of the cor-
not otherwise. The rate of these dividends per annum_ from poration. v : WL,
and after January 1, 1924, is 5% on Class A, 8% on Class B, 1% No stock having any preferences or priorities in any respect
on Class C, 10% on Class D and 4%% on Cla®s E. To and in- superior or equal to those of the First Preferred Stock shall be
cluding January 1, 1924, these rates were 20% lower. issued, and no lease or contract for the entire operation of any

The Preferred Stock, subject to the prior rights of the Prior railroad other than those now controlled or operated by the
Preference Stock and the First Preferred Stock, is entitled to Boston and Maine Railroad calling for an annual payment of
preferential dividends at the rate of 6% per annum. These divi- more than $100,000 shall be made without a vote of two thirds
dends are not cumulative, but it is understood that any accumu- in interest of the First Preferred Stock then outstanding in
lated surplus, undivided profits, or other income which remains favor of such issue, lease, or contract, except that without such
available for the payment of dividends in any year after the vote $13,000,000 of Prior Preference Stock may be issued for any
payment or setting aside of all accrued and unpaid dividends on purpose and $43,622,000 of Prior Preference Stock may be issued
the Prior Preference Stock and the First Preferred Stock shall for conversion or retirement of bonds as above stated.

be available for and applied to the payment of dividends on the Each holder of the stock of the o.onuonm:o.._ shall have one
Preferred Stock as aforesaid without reference to whether any vote for each share of stock held by him, whether Prior Prefer-
dividends are paid in that year upon the Common Stock. ence, First Preferred, Preferred, or Common except that the

The Prior Preference Stock, First Preferred Stock, and Pre- holders of Prior Preference Stock shall not vote upon the ques-
ferred Stock respectively are entitled to no further dividends in tion of redeeming said stock. Except as otherwise specifically
addition to the preferential dividends above described, and in provided herein or by law, all questions submitted to the stock-
liquidation the assets remaining after the payment of $100 per holders shall be determined by the vote of the whole number of
share and accumulated dividends as aforesaid to the Prior Pref- stockholders of all classes without regard to the votes of any
erence Stock and accumulated dividends as aforesaid to the particular class.

FOR VALUE RECEIVED _______ . _ __ hereby sell, assign and transfer unto .mm.mm
e
(Miss) Meta C. Mergott, 822 South Tenth St., Newark8, N.J, geed
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Shares

of the Capital Stock represented by the within Certificate.

Dated 19
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DEAR WITTER

m NOTICE OF STOCK READJUSTMENT AGREEMENT

There is in effect a Stock Readjustment Agreement dated August 25, 1926, entered into pursuant to the plan and agreement dated September 1, 1925,
foy the reorganization of the Boston and Maine Railroad. An executed copy of said Stock Readjustment Agreement is on file with Old Colony Trust Company,
Bpston, Massachusetts. By said agreement among other things (a) the nmun___::m first preferred stockholders have surrendered and assigned to said Railroad
vidends on their stock accruing after July 1, 1920, and on or before July 1, 1927, except in so far as any dividends accruing in the last two years of said period
ave been or will be paid on or before July 1, 1927; (b) all assenting stockholders have d that ting first preferred stock shall be given priority in
iquidation over the assenting preferred and ummu-.zru common stock for the par value of the stock plus accrued and unpaid dividends not surrendered and
fassigned, and shall be entitled to no more, this to be accomplished by the wuﬁam.:. to the Trustee under said agreement of all sums payable in liquidation to
assenting stockholders for distribution as provided in said agreement; and (c) the assenting n stockholders have agreed that one-half of all dividends declared
and paid on common stock in any year in exc@s @f @ix p@ &r®. shalf be paid to @i@ Trustee @relistribugiog gnong the then holders of assenting first preferred
stock until such distribution equals one-half ofgthe dividegds surrendergd and assigngd. e




