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BRIEF DESCRIPTION

3 2 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, 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, 1%
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
liguidation the assets remaining after the @W%Emmﬁ 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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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 preference 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 z

Class of Stock. including January 1,1924. after January 1, £924.

A 4% 5%

B 6.4% 8%

(& 5.6% 7%

D 8% 10%

E 3.6% 4.5% 2

B2y 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

o dividends o1 the Preferred Stock, and the same shall be so applied without reference to whether any dividends
oo aire paid if} that fear upon the Common Stock.
2 In or wnoﬁc-mmo:nm the repayment in part of certain advances from the Director-General of Railroads, the cor-
e s eporation hids eptered into an agreement with the Old Colony Trust Company as Trustee by which the corpe .
s °.ammong other*things, has agreed to pay into a trust fund until January 1, 1924, except as otherwise provided
agreements albaof its surplus earnings over and above the amount required to pay the stipulated dividends
® First mnmm%nnm& Stock and dividends at the rate of 4% per annum upon the Preferred Stock from January
o
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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-
nnﬁﬁ stock hereafter issued except so far as such right is ex-
préssly given by law or by the vote to issue such new or addi-
tional stock.

The First Ereferred 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 lHquida-
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 remaing
available for the payment of dividends in any Yyear 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

hare 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, andé

m_u@ Oom:Bou Stock in proportion to the number of shares held
vy each.

No stock having any preferences or priorities in any respect
superior or equal to those of the Prior Preference Stock and no
amount‘ ~f said Prior Preference Stock beyond the amount of
$13,000,00 shall be issued at any time without the vote of twa
thirds ( . interest of the . “lor Preference Stock then outstand-
ing, ex. ot that without » ch vote $43,5622,000 of Prior Preference
Stock may be issued fr m time to time in exchange for bonds
of the corporation which -aall have been made convertible into
such _ﬁccw. and/or for the purpose of retiring bonds of the cor-

oration.

5 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 shar
August 25,
and Maine
ton, Massachusetts.
assigned to said Rail
any dividends a
stockholders ha
and assenting common stock
and shall bes entitied to no more,
able in liqeideticre to assenting sti
holders have agreed that one
shall be paid to said Trustee
equals one-hdif of the dividen
sented thereby, by
said provisjons,.and
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£¢ Ge o

es represented thereby are subject to the provisions of a Stock Readjustment Agreement dated
1926, entered into pursuant to the plan and agreement dated September 1, 1925, for the reorganization of the Boston
Railroad. An executed copy of said Stock Readjustment Ag
By said agreement among other things (a) the assenting first preferred stockholders have surrendered and
road dividends on their stock acecruing after July 1, 1920, and on or before July 1, 1927, except in so far as
ceruing in the last two years of said period have been or will be paid on or before July 1, 1927; (b) all assenting
ve agreed that assenting first preferred stock shall be given priority in liquidation over the assenting preferred
for the par value of the stock plus accrued and unpaid dividends not surrendered and assigned,
this to be accomplished by the payment to the Trustee under said agreement of all sums pay-
ockholders for distribution as provided in said agreement; and (c) the assenting common stock-
-half of all dividends declared and paid on common stock in any year in excess of six per cent.
for distribution among the then holders of assenting first preferred stock until such distribution
ds surrendered and assigned. Subsequent transfereces of this certificate and of the shares repre-
acceptance hereof, acknowledge full notice of all the provisions of said agreemert and agree to be bound by
it is agreed that any certificate issued in lieu hereof shall bear this or a substantially similar legend or notation.

reement is on file with Old Colony Trust Company, Bos-
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DESCRIPTIOCN OF PREFERENCES, RIGH'

N

The 5% 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 accu-
mulated dividends, and has priority in liquidation to the extent
of $100 and accumulated dividends.

The amount available for 5% 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 5% Pre-
ferred stock, but dividends are not paid with respect to that

_uyear, such earnings, up to but not exceeding the amount called

for by the preferential dividend, shall accumulate in favor of
the 5% Preferred stock. Upon redemption of the 5% Preferred
stock, accumulations shall be computed to the end of the fiscal
yvear 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 pay-
ment of dividends on the 5% Preferred stock) are sufficient
< therefor, there shall be set aside therefrom, before! declaration
or payment of dividends 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 cor-
poration to the purchase or redemption of as many shares of
5% Preferred stock as can be purchased, 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 5% 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
5% Preferred stock to the extent of the cost or the aggregate
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

FOR VALUE RECEIVED, ______- I

. IENDALL

Thce 42 4%
ND-RESTRICTIONS ON THE 5% PREFERRE CK AND COMMON mﬁ@ﬂm\

hereby sell, assign and transfer unto

been paid or monies set aside for the payment or satisfaction
thereof.

No class of preferred stock 1 authorized..of” issued
which ranks superior to or equal Wi ’he 56, Preferred stock
in respect of dividend or liquidation rights, wﬁwmm such action
shall have been consented to by the holdersy wo-thirds of the
5% Preferred stock outstanding. i

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; provided, however, that when dividends shall be in
default to the amount of $7.50 per share on the 5% Preferred
stock, the 5% 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 5% Preferred and Common. Except as otherwise
specifically provided herein or by law all questions submitted to
the stockholders shall be determined by vote of the whole num-
ber of stockholders of both classes without regard to the votes
of either class.

Hach share of 5% Preferred stock is convertibie at any time
(but without adjustment for dividends accumulated but unpaid)
into 13 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 fractional shares resulting will be represented
by fractional scrip which may within six years after its date of
issue be combined with other scrip, 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. g

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
are to be distributed equally among all the holders of the Com-
mon stock in proportion to the number of shares held by each.
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BRIEF DESCRIPTION OF PREFERENCES, RIGHTS and RESTRICTIONS of PRIQR PREFERENCE STOCK, FIRST
PREFERRED STOCK, mwquma%mmu‘maoow s : - o te—

The Prior Preference Stock is entitled to cumulative prefeg-
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 add?-
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. 1
The First Preferred. Stock, subject to the prior rights of the ing, excepccua
Prior Preference Stock, is entitled to cumulative preferential Stock ma
dividends at the rates stated below and has priority in liquida- of the co
tion to the extent of all dividends accumulated and unpaid, but such stoc
not otheérwise. The raté of these dividends per, annum from poration.
and after January 1, 1924, is 5% on Class A, 8% & Class B, 1% No st {
on Class C, 10% on Class D and 4% % on Class E. To and in- superior ; L Prolecvee mes .
cluding January 1, 1924, these rates were 20 % lower. | —l1e entire operation of any
The Preferred Stock, subject to the prior rights of the Prior , : =l olled or operated by the
Preference Stock and the First Preferred Stock, is entitled to A\ 1 or an annual payment of
preferential dividends at the rate of 6% per annum. These divi- = flnout a vote of two thirds
dends are not cumulative, but it is understood that any accumu- in intere < = tock then outstanding in
lated surplus, undivided profits, or other income which remains favor of such 1Ssue, wee, 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 $43,522,000 ¢f 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 corporation 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., HExcept 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

3 uia
HOLLON

&
Otto A. Berwald, 30 Pine St., New York 5, N.Y,
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of the Capital Stock represented by the within Certificate.
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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,
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 Emnszam 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 umaoa 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 w~<3m=~ to the Trustee under said agreement of-all sums payable in liquidation fo
assenting stockholders for distribution as provided in said agreement; and (c) the assenting common stockholders have agreed that one-half of all ends 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.
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NOTICE OF STOCK READJUSTMENT AGREEMENT.

This certificate and the shares represented thereby are subject to the provisions of 2 Stock Readjustment Agreement dated August 25, 1926, entered into pursuant to the plan and agreement dated Septembe
A J s 3 ent s 5 A 3 r 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, Boston, Massachusetts, B)e sald agregmen( among otherp(hlngs (a) the assenting

first preferred stockholders have surrendered and assigned to sald 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 tw of said period
have been or will be pald on or before July 1, 1927; (b) all assenting stockholders have agreed that assenting first preferred stock shall be given prlyorliy in liquic‘gtmn over the aagentlng preferred a?uj assenting cgn{;aor: stosck fgr 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 payable In liquidation to
assenting stockholders for distribution as provided in said agreement; and (c) the as ting common stockholders have agreed that one-half of ail dividends declared and pald 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 fi preferred stock untll such distribution equais one-half of the dividends surrendered and assigned. Subsequent transferees of this certificate and

of the shares pepresented thereby, by acceptance hereof, acknowle nptice. | ke, provigigns saj pgament and agree to bg Bowuny by=saidpnoxisions, and it Is agreed that any certificate issued in lieu hereof shall bear this
or a substantifilly similar legend or notation. A D - o bgdye 2 ¥
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BRIEF DESCRIPTION OF PREFERENCES, RIGHTS and

PREFERRED STOCK, PREFERRED STOCK and COM

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 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-
feyred Stock respectively are entitled to no further dividends in
addition to the preferential dividends above described, and in
ligyidation the assets remaining after the payment of $100 per

- m:%wd and accumulated dividends as aforesaid to the Prior Pref-
" erdgce Stock and accumulated dividends as aforesaid to the
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RESTRICTIONS of PRIDR Huwmmﬂmwmu%n&w STOCK, FIRST
N STOCK.

First Preferred Stock are to be distributed equally among all the

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

wrm Ooﬂaos 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 th of the jor Preference Stock and no
amount of said Prior erence ck beyond, the amount of
$13,000,000 shall be 1s at any e without the vote of two
thirds in interest of t rior P rence Stock then outstand-
ing, except that without Such vote $23,522,000 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
m:owﬁ.mnonF 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 tWose 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 ¢lass.
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STOCK: GLASS)
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NOTICE OF STOCK READJUSTMERNTAGREEMERNT.

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,
reorganization of the Boston and Maine Railroad. An executed copy of sald Stock Readjustment Agreement ta on file with Oid Colony Trust Company, Boston, Massachusetts. By sald agreement among other things (a) the
first preferred stockholders have surrendered and assigned to sald 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 p
have been or will be pald 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 stoc for th
par vaiue of the stock plus accrued and unpaid dividends not surrendered and assigned, and shall be entitled to no more, this fo be'accomplished by the.payment to the Trustee under said agreement of all sums payable In ligu
assenting stockholders for distribution as provided in said agreement; and (c) the assenting common stockholders have agreed that one-half of all dividends declared and pald on common stock In any year in excess of six per

i

shall be paid to-said Trustee for distribution among the then holders of assenting first preferred stock until such distribution éfuals one-haif of the dividends surrendered and assigned. Subsequent transferees of thi
of the shares represented thereby, by acceptance hereof, acknowledge full notice of all the provisions of said agreement and 'agfée to be bound by said provisions, and it Is agreed that any certificate issued in lieu hereof
or a substantially similar legend or notation.
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IGHTS and RESTRICTIONS of PRIOR PREFERENCE STOCK,
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FIRST

, PREFERRED STOCK and COMMON STOCK.
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available for

payment or se i =4

the Prior Pretercavu woowsny vone i€ FIrst Preferi  — = . .
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 and accumulated dividends as aforesaid to the Prior Pref-
erence Stock and accumulated dividends as aforesaid to the
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Tirst Preferred Stock are to be distributed equally among all the

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

msw Ooﬂgos Stock in proportion to the number of shares held
v _each.

No stock having any preferences or priorities in any respect

superior @@ £gual to those of the Prior Preference Stock and no

1 ~ o Preference Stock beyond the amount of

ssued at any time without the vote of two

the Prior Preference Stock then outstand-

out such vote $43,522,000 of Prior Preference

{ from time to time in exchange for bonds

thich shall have been made convertible into

or the purpose of retiring bonds of the cor-

any preferences or priorities in any respect
‘those of the First Preferred Stock shall be
or contract for the entire operation of any
those now controlled or operated by the
lailroad calling for an annual payment of
hall be made without a vote of two thirds
lirst Preferred Stock then outstanding in
‘ease, or contract, except that without such
ior Preference Stock may be issued for any
0 of Prior Preference Stock may be issued
N s rement of bonds as above stated.

“Hach 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 elass.
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PREFERRED STOCK, PREFERRED STOCK gnd COMMO

The Prior Preference Stock is entitled to cumulgtivegoref®r-
ential dividends at the rate of 7% per annum, is red ﬁw e a® a
,whole but not in part after January 1, 1930, at the @®e of $110
per share and accumulated dividends, and has prigrity i li-
quidation’ to the extent of $100 and accumulated dividend® e
holders thereof have no right to subscribe for any new or ssidi-
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 tcumul@tive 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, 1%
on Class C, 10% on Class D and 4%% on Class BE. To and in-
cluding January 1, 1924, these rates were 20% lower. -

The Preferred Stock, subject to the grior 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 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 and accumulated dividends as aforesaid to the Prior Pref-
erence Stock and accumulated dividends as aforesaid to the

® \to
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BRIEF DESCRIPTION OF PREFERENCES, RIGHTS and WEMHWHQHH%ZM of H.NHOMOW%E@WHZOH .MJ.OOHW. FIRST
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WO Cre o~ .
Fir. .Q@»mﬂu d Stock ar@t® be distigbuted equally among all the
hol m_m of th® First Pregerred Stock, the Preferred Stock, and
WS@ B naaou S®ck. il prgnemeion ® the number of shares held
y each. 4 :

No mnoon ﬂm&qs% any preferencgs or priorities fn any respect
superior or equal to those of the Yrior 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 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
sugh stock, and/or for the purpose of retiring bonds of the cor-

oration: 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
railrogd other than those now controlled or operated by the
Boston and Maine Raiiroad calling for an annual payment of
more than $100,000 shall be made without a vot® 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, Mirst 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 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.

FOR VALUE RECEIVED __________________ hereby sell, assign and transfer unto .mm.mm
It
5E5Q
1 x_25sh. Qlarence F. Merckel & Mrs. Hilda E. Merckel as J/T gied
89 Ivanhoe Road,Chesktowaga, N.Y, Mmmm
1 x 25 sheDaniel J, Donohue, 46 Meech Ave., Buffalo 8, N.Y, gS un
: = o
: <4
i ] 845

50 Shares

of the Capital Stock represented by the within Certificate.

Dated : e ba )i 19

: 13190 9y} JO 29%) 9yl uodn uely
PuOodsaLyod ISNUI JUSWUSISSE SIY} 03 sanjeuld
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NOTICE OF STOCK READJUSTMENT >mwmm?mzq :
There is in effect a Stock Readjustment Agreement dated August 25, 1926, entered into pugsuant to the plan and

for the reorganization of the Boston and Maine Railroad. An executed copy of said Stock Readjus

g t dated September 1, 1925,
ent Agreement is on fiie 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 assenting first preferred stock shail 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 payable in liquidation to
assenting stockholders for distribution as provided in said agreement; and (c) the assenting common stockholders have agreed that one-half of all dividends declared
and paid on tommon 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 uniil suck distribution equals one-half of the dividends surrendered and assigned.
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BRIEF DESCRIPTION OF PREFERENCES, RIGHTS and RESTRICTIONS of PRIOR PREFERENCE STOCK, FIRST
PREFERRED STOCE, 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. v Y

. The First Preferred Stock, subject to the prior rights of the
Prior Preference Stock, is entitled to cumulative preferential
dividends at the races 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
availlable 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 and accumulated dividends as aforesaid to the Prior Preif-
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
wrm Qcﬂﬁo: Stock in proportion to the number of shares held

v _each.

Ne stock having any preferences or priorities in any respect
superior or equal to those the Prior Preference Stock and nq
amount of said Prjor Pre ce Stock beyond the amount of
$13,000,000 shall be! ued any time without the vote of two
thirds in interest e Preference Stock then outstand-
ing, except that wiiout such vote $43,522,000 of Prior Preference
Stock may be issuc®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. "

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 PBreference 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
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 mmw last two years of said period have been or will be paid on or before July 1, 1927; (b) all assenting
stockholders have agreedsh®te assenting first preferred stock shall be given priority in liquidation over the assenting preferred
and assenting common sfock fer the par value of the stock plus accrued and unpaid dividends not surrendered and assigned,
and shall be entitled to ng@ moee, this to be accomplished by the payment to the Trustee under said agreement of all sums pay-
able in liquidation to assentinggstockholders for distribution as provided in said agreement; and (c) the assenting common stock-
holders havgeagreed that opesifalf of all dividends declared and paid on common stock in any year in excess of Six per cent.
shall be paideto said Tryg®ee feor distribution among the then holders of assenting first preferred stock until such distribution
equals one-half of the divfdends surrendered and assigned. Subsequent transferees of this certificate and of the shares repre-
sented thesebye 8% acceptance %hereof, acknowledge full notice of all the provisions of said agreement and agree to be bound by

said provisiorss, and it is
X} oo

geeed shat 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 »f PRTOT. S
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NOTICE OF STOCK READJUSTMENT AGREEMENT

ere 1s in effect a Stock Readjustment Agreement dated August 25, 1926, entered into pursuant te the plan and agreement dated Sep-
nm.ﬁ.wm-. 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, Boston, Massachusetis. By said agrecment among other things (a) the assenting first preferred stockholders
have surrendered and assigned to said Railroad divi i ruing after July 1, 1990, and on or befors July 1, 1927, except in
so far as any dividends acer i i or will be paid on or bafore July 1, 1927; (b) ali assenting stock-
holders have agreed that assenting % hall be given priority in liquidation over the assenting preferred and assenting com-
mon stock for the par value of the stock plus accrue unpaid dividends nof dered and assigned, and shall be entitled to no more, this
to be accomplished by the payment to the Trustee under said agreement 1o in diquidation to assenting stockhoiders for dis-
tripution as provided in said agreement; and (c) the assenting comen S 3 hat 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 dis@ibution among the then hoiders of assenting
first preferred stock until such distribution equals one-half of ihe dividends surrendered and assighld.

II.‘
THIS SPACE MUST NOT BE COVERED _2$2< WAY




TN
ntf“*“&‘:'j ’,‘
T

Qe
D

€=,
e\ O/ = il I\
I i - I : ‘ A ifsas : Se el & = B

)) 1 - R S - rrrcroo : =T Z NN =)

I SHARE S SJI;II cEAGH !

N
2\l
it
ANt
« 2

Y% T =

_ is@ﬂ{/%%/m//”/ MARTIN J. LYNCH

& ‘@//,”,;,//,,;(/’ Dmne Heanadleed
Z A /:7//;/%//2@@ il Ol / "

; p i

7/

o
S5

525

e
23
2%

25

TON,

5

REGISTRAR

'BO
SAINDISHILNNOD

: Z i 7.
/ AL/ «;/ % Z1/ ,f 7 3 /gi///ﬁi £ 3 77 /776'/////41
Grinso Homs cossfpvinsoarillvealivonlop s ////7/,/‘(/////7//////72/”// /y////é%z//%&/ w/,,/mﬂ//i// &/ e Singonsias

INAL, SiHA

REGISTERED:
THE NAT
AHVLIIODIS

ANVISISSY

i
W
7

()

Aty C 4 s . Z 7/4
S Vikam /Vi,wwoff/%%@/m/wm/// YerrneFoutivad S /z/@m./////éaé/r////ﬂifl/g//(é//////w/ 7 / Livalond
7 / B

,,////'/W/W/ﬂ%yw/%;/fzf%/ etheiamtrdinlyy i MAR_- 7 1946

i

7

ANVSWOI LSNYL ANOTOS T70

{4

i1}
AN
\ 7

E

HeE

ANTOV MHITISNVIL

/A

TH

S 23

v = = AP
YA SOOI R ST, 23 3 ] al 2t 3 X

N7 R ELROSR AR e S i 252538 W 5282 W 5% NN L2 2

e s 2 oy M ; 4 Y ,,’v,;.;.;‘-"\‘\'\.’
4 3
4, Q0N ‘c} %

CEW YOI,




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. 3

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%% 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 and accumulated dividends as aforesaid to the Prior Pref-
erence Stock and accumulated dividends as aforesaid to the

Gor Yatire Rovovved \i\m@ww“w&\s“&m\.\\\\\%x\\\\\\\w%\&w\%\\
7 4 Vi, ) ¢

et V4

First Preferred Stock are to be distributed equally among all the
holders «of the First Preferred Stock, the Preferred Stock, and
de Oowuaoa 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 vote $43,522,000 of Prior Preference
Stock may be issued from time to time in excharige 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.

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 @amm@nodoa 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 gques-
tion of redeeming said stock. HExcept 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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BOSTON AND MAINE RAILROAD

DESCRIPTION OF PREFERENCES, RIGHTS AND RESTRICTIONS ON THE 5% PREFERRED STOCK
AND COMMON STOCK

The 59 Preferred stock is entitled to preferential dividends at
the rate of 59 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 5% Preferred stock. Upon redemption
of the 59, Preferred stock, aceumulations shall be ecomputed 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 wuntil
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.

Boston’/and Maine R
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No class of preferred stock shall be authorized or issued which
ranks superior to or equal with the 59, Preferred stock in respect of
dividend or liquidation rights, unless such action shall have been
consented to by the holders of g?nrﬂg the 59 Preferred stock
outstanding. 3

Except as herein otherwise provided, and except that the 59,
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 59, 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 5% 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 adiustment for dividends accumulated but unpaid) into
13, 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 serip, 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 59 Preferred stock are to be distributed
equally among all the holders of the Common stock in proportion to
the number of shares held by each.
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BOSTON AND M.

J.m.wﬁmﬂ:u.:OZ OF PREFERENCES, RIGHTS AND
AND COMMO~

The 5% 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 5% Preferred stock. Upon redemption
of the 5% 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 5% 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 5% 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.
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No class of preferred stock shall -je authorized or issued which
ranks superior to or equal with the mﬂm«mmmuﬁm stock in respect of
dividend or liquidation @®zhts, unless>such action shall have been
consented to by the holdeys of two-th%ds of the 5% Preferred stock
outstanding. LS

Except as herein otherwise provided, and except that the mqﬁa

.- 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 5% 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 5% Preferred stock is convertible at any time
(but without adjustment for dividends accumulated but unpaid) into
184 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 serip, as the case n

The 5% Preferred stock shall be ¢ Y
ential benefits than those above describ
assets remaining after the payment of $1¢
dividends as aforesaid to the 5% Preferr
equally among all the holders of the Cor
the number of shares held by each.
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FOR VALUE RECEIVED, the undersigned hereby sells, assigns,
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BRIEF DESCRIPTION OF PREFERENCES, RIGHTS and Duw.wimloq.swmm'om P®ICR PREFERENCE STOCK, FIRST
PREFERRED m.HOOWU ﬂmﬁwmﬁwwmd STOCK and COMMON STOCK.

The Prior Preference Stock is entitled to curulative grefer- FO®: ‘.nmnm:.@u Stock are tg be distributed equally among all the
ential dividends at the rate of 7% per annum, i@ ®@:em cm as a hol@ers of thE€ First Huwmtnmnawﬁ Stock, the Preferred Stock, and
whole but not in part after January 1, 1930, at i¢e pgice 8f ﬁ*o thegCom on®Stock m:.ﬂ:.owo i®h@to the number of shares held
per share and accuimulated dividends, and has pricrity®in ®- by each® @ @ ® x
guidation to the extent of $100 and accumulated divi®nde. The % steck Vi@ any Uammﬁﬂ,omm or priorities in any respect
holders thereof have no right to subseribe for any nevgor addi- ?Ioio_,in:, equal to thoge of tae Prior Preference Stock and nq
tional stock hereafter issued except so far as such right is ex- argountgof said Prior Preferenc® Stock beyond the amount of
pressly given by law or by the vote to issue such new or addi- $13,000,80 shall be issue®a ® ang time without the vote of two
tional stock. ® thirds in interest of ¥h® @riorgPreference Stock then outstand-

. The First Preferred Stock, subject to ®1¢ pri®r righgs &f the inz, except that without such vote $43,522,000 of Prior Preference
Prior Preference Stock, is entitled to cumu@tige goreferentis® Steck @ag be issued from time to time in exchange for bonds
dividends at the rates stated below and @25 priority: i% liuelzg @f tge Cofpo®ai@og ﬁwﬁw— shall have been made convertible into

®

tion to the extent of all dividends accumgilated a®d gnpai, but gsuch s®ck, ang/or ior h® Sur@oge of retiring bonds of the cor-
not otherwise. The rate of these dividends per annun® ®of: Uoumﬁw%:. "o
and after January 1, 1924, is 5% on Class®A, o o® @lass 4Ne. N®Ps®ck lewving any ﬁumﬂm&mdomm or priorities in any respect
on Class C, 10% on Class D and 4% % on ®lass E_ To and iff- .mEqu%ﬂ or equal to 9o® of @he Forst Preferred Stock shall be
cluding January 1, 1924, these rates were 20% lower, @ ® “iss¥ed, and n@® Jease contract for the entire operation of any

'The Preferred Stock, subject to the prior rights of the Prior 1 :uoonwoﬁvw)mpw than Those new c®ntrolled or operated by the
Preference Stock and the First Preferred Stock, is entitled to Boston an aine Feilgoad calli®g for an annual payment of
preferential dividends at the rate of 6% per annum. These divi- more than $100,000 shal ~W ®:®lc 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, exeept 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 $43,5622,000 of Prior Preference Stock may be issued
the Prior Preference Stock and the First Preferred Stock shall fos 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 corporation 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 gues-
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. L

-n'j S ——
NOTICE OF STOCK READJUSTMENT AGREEMENT
S M@%wmﬁm%ﬂam@ thereby are subject to the provisions
o the

shall be paid to said Trustee for t

equals one-half of the dividends surrendered and assigned. 3

sented thereby, by acceptance hereof, acknowledge full notice of all the provisions of s
said provisions, and it is agreed that any certificate issued in lieu héreof shall bear this or
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