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BOSTON & MAINE RAILROAD

Boston, Mass., February 15, 1915,

Tothe Noteholders of the Boston & Maine Railroad:

|

!

' The holders of notes due March 2. 1915, are asked to extend these notes to September

! . 1015, on the following terms:

(11 ANY HOLDER OF NOTES MAY EXTEND THE PAR AMOUNI
THERFOF UNTIL SEPTEMBER 2, 1915, WITH INTEREST DIS-
COUNTED AT THE RATE OF 6. PER ANNUM, OR

(2) ANY HOLDER OF NOTES MAY EXTEND 659 THEREOF AS
ABOVE AND MAY RECEIVE IN EXCHANGE FOR THE REMAINING
315 FIVE-YEAR 57 GOLD NOTES OF MAINE RAILWAYS COM.
PANIES DUE APRIL 1, 1919, AT PAR FLAT., WITH APRIL 1, 1915,
COUPON ATTACHED, OF WHICH FOUR-SEVENTHS (207 ) WILL BE
CONVERTIBLE, PAR FOR PAR. INTO MAINE CENTRAL RAILROAD
COMPANY CAPITAL STOCK UNTIL OCTOBER 1. 1918, AND THE
REMAINING THREESEVENTHS (157%) WILL BE NON-CONVERTI-
BLE IN CASE OF FRACTIONS A CERTIFICATE OF OLD COLONY
TRUST COMPANY REPRESECNTING THE OWNERSHIP OF SUCH
FRACTION WILL BE DELIVERED.

The Trustees appointed by decree of the United States Court to represent the Boston
Railroad Holding Company's majority stock have caused bills to be presented in the legis-
jatures of Maine, New Hampshire, Vermont and Massachusetts asking for relief from pres-
nerous conditions Jhat beset the property.

If relief i« granted. as we expect, we are hopeful for the future of the property and its
securities.  The full effect of the passenger and freight rate increases so far granted, the
return of business to more normal conditions, and the expected friendly attitude of the
Jeased line interests are all likely to aid us in our task.

If the necessary legislative relief is not granted, then a receivership will be necessary
with consequent demoralization and loss. We believe the seriousness of the situation is
sppreciated by the law-making bodies.

The extension of the notes for a period of six months is asked because it is believed
that within that time the necessary legislation will be granted, and a consequent plan in
the interest of the property be adopted. During this period the condition of the notes

'} extended will remain unchanged, as no mortgage may be placed upon the property with-

ent o

out securing the notes.
The directors recommend to the noteholders the extension of the notes and peint out

the importance of their co-operation and imm ediate action.
ir THE TRUSTEES IN PARTICULAR WISH TO URGE UPON THE
| NOTEHOLDERS THE ABSOLUTE NECESSITY FOR THE EXTENSION
|

OF THEIR NOTES, IF THE BOSTON & MAINE RAILROAD IS TO
| THE HANDS OF A RECEIVER. THEY ARE GIV-
| ING THE BEST OF THEIR TIME AND THOUGHT TO THE WORK OF
| REHABILITATION, BUT THEY FEAR THEIR EFFORTS WILL BE IN
VAIN IF THEY DO NOT RECEIVE THE HEARTIEST CO-OPERATION

| AND SUPPORT OF ALL CONCERNED.

Circulars giving details of the plan for extension, a statement of the Trustees explaining
the existing situation and a statement describing the 570 Gold Notes of the Maine Railways
Companies, will be mailed to each noteholder and may be had on application at the office

of the President, North Station, Boston.
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American Bankers in No|
Haste to Bolster Up
Exchange Market,

STERLING RALLIES
ON STRONG BUYING

Experts Believe Situation May
Help to Right Itself-—Stock
Market Quiet.

Sterling exchange rallied strongly
yvestordny, closing 1% cents in the
pound higher than on Tuesday, well
nbove the theoretical gold import point
trom Loundon, though still below the
import point for gold from Ottawa.
Lturing the day Max May, of the Guar-
anty Trust Company, and John E. Gar-
din, of the National City Bank, visited
the otfices of J. P. Morgan & (o, and
explained their views, us forelgn vx-
chunge experts, of the international
situntion, but there was nothing in
the nuturs of a formal conference, As
was reported yesterday, whatever will
be done in the course of time must be
suggested from Englund. English bank-
ers have gone no further yet than to
nvk the views of soms of their Ameri-
can correspondents &= to what may be
consldered praetieal in the way of pre-

venting: should occasion arise, any

streae decline In sterling rates. In

the opinion of some of the experts
the exchange

1 rrﬂh:-'m may solve
ttself. Expecting Germany to have
some mensure of success in her sub-
marine attacks on merchant vessels,
they say that shippers here will be un-
likely to resort to English steamers
hecause these will certainly be blown
up If they are esught. On the other
hand, Germany Is not likely to destroy
neutrn]l vessels, I it is possible to
avoid it. But s there is only a com-
paratively small supply of these, 1t
must he expected, they say, that ex-
porte will fall off. And that means less
exchunge to come upon the murket.

Credits and Securltles.

1f England establishes a eredit here
one very large source of supply for the
foreign exchange market will be cut
off, sinee it will no longer be necessary
fur her agents in this country to pay
for supplies with checks on London
They I simply charge the British
government’s account with what ad-
vances they make on its behalf, and
r the appointed day of settle-
e or they wiil, without expending
any money, do as they did In the caso
of the Russian government, aceept for
tish government drafts drawn on
thom, These drafts are readily turned
inte money by the seilers of goods,
butiks being giad to buy them as an in-
vestment. In fact, the drafts indorsed
by one banking house in the aceept-
anee group have in most cases gone no
further for discount than to another
bank in the group, end have not ap-
peared in the general market at sil
But the fuct that there is a limit to
even the aeceptance ability of banking
houses, and the further fact that the
Allies sre buying here at the rate of
much mere than $5,000,000 » day,
seems to make almost certuin the con-
clusion that before many weeks have
pust there will he a sale of British
government securities in New York.

Stock Traders Cautlons,

Oin the Stoek Exchange there was a
disposition yesterday to wait for
definite news of Germany's answer to
the Ameriean protest, and traders
ignored the rumors and reports during
ihe session that it was “favorable.”
he answer, it was felt, would neces-
sarily take some interpreting, both
from a political and & narrowly finan-
ciul point of view. Involving as much
as it did, there would be no sense In
meking & snap judgment of it, un-
less, as nohody believed, it were a
complete backdown. Accordingly, ae-
tivity was mostly in the direction of
clenring up some of the weak spots,
and the industrials, which have lately
enjoyed most of the speculutive favor,
bore the brunt of the work.

wil

the Yr

A Benevolent Rlockade.

The ingenious Dr, Dernburg. dis-
cussing the decline in sterling ex-
change yesterday, was quoted as nn;
ing: “Germany is practically cut off.
She is unable to purchase anything
and it in impossible for gold to leave
the ecountr inee there ix nothing to
for"" Wherefore, he deduced,
which is not yet cut off) Is
in m parlous state. She ia unfortu-
nate, becpuse her exchange has de-
elined but 1.8 per cent here, while
Germany's hag fallen off 11.2 per cent.
It must be presumed from this that
the submarine blockade, which is in-
tended to cut off England, is & work of
mugnanimity, 1f it is successful, none
of England’s gold can leave that fortu-
nnte country, and the war, so far as
+he ia concerned, ean go on forever.
The Germans in Dr. Dernherg’s piet-
ure are like the inhabitants of the
Channel Islunds, who were said to earn
a preesrious living by tuking in each

other's washing.

—_—

Splendid Isolation.

Germany, with Ilﬂuy of gold snd
ne pluee to spend it, ealls to mind
Hohinson Crusos on his desert island.
OfF in the background somewhere is
Austris, in the role of Friday. “An-
sther mouth to feed,” thinks gosd man
Rohinson.

Ier Tag Without Terrors.

Submarines and the stray floating
mines, with no eves that will surely
distinguish neutral vessels {from those
of an enemy, spparently have but few
terrors for the marine insurance com-
panies. In the week that they have had
for thinking over the possibilities of
Germany's untersce blockade of the
British leles, the: have done nothing
to ralse their rates. Last night it cost
no more to insure either ritish or
neutral vessels voyaging to England
than it did before grhm-rg 18 was
named as “Der Tag” for sure.
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General News and Earnings of

Various Corporations,

Stockholders of the Electric Bond and
Share Company at the snnual meeting,
held in Schenectady yesterday. elected
William Darbes anrr G. E. Claflin to the
board of directors, suceceding Benju-
min Strong, jr, and M. Treat Puine.
A specinl meeting of shareholders wan
subsequently held and an inerense in
the company’s eapital stock from $10,-
000,000 to S16,000,000 wns approved.
M the ndditinnal stoek $3.000,000 15
eommon and $3.000000 preferred. It
was announced thiat part of the pre-
ferred etock will soon he offercd to
sharcholders for subseription.

New England Telephone and Telegraph.

Directors of the New England Tele-
hone and Telegraph Company have
ssued their annual report for the year
1M4. In a statement to stockholders
Preaident Spalding suys that the Euro-
pean war, with the closing of the stoek
exchanges and the general husiness de-
pression, caused in the Iatter part of
the year n marked deerease in the

amount of business hundled and re
tricted the plans for development
work. (hpergting revenues of the com

pany, including the Southern Masan
chusetts Telephone Company and the
New England Telephone und Telegrapn
Company, amounted to $17,5683.878 in
gross, and net earnings after expenses
were $4.802,158. There wns deducted
for intereat charges $A48516, dividend
uppropriations of income were $3.021,-
24, and the balance for eorporate sur-
plus was $125,087
Detrolt Edison.

The consolidated carnings statement

of the Detroit Edison Company, includ

ing all constituent companies, for Janu-
ary, thows gross reve rived from
the sale &f eleetric current for com

mereinl and municipal purposes, sales
to streot ratlways and other publie ser
viee enrporations and stenm sales o
R708,378, compared with $603,3268 for the
same month of 1014, an incresse of 17.4
per cent. Operating and non-operating
expenses increased from $365.207 in
1914 to £410915, leaving a net income
of $207462, & in of nearly 20 per
eent. The balance after interest
charges on the funded and unfunded
debt amounted to $214,124, an increase
of 20.7 per eent,
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COTTON QUIET
AND LOWER

Evening Up Accounts a Large
Part of the Trading—Re-
duction in Acreage.

The cotton market was lower yestar-
aay under scattering ligquidation.
Trade Interests were moderate buyers
on the decline and shight railies oe-
curred, but the tendency was down-
ward, and the market closed steady at

‘% net loss of 11 to 12 points-—practi-

cally the lowest voint. Much of the
recent trading is believed to have been
in the way of evening up outstanding
accounts, pending & better view ns to
the probable gffect of Germany's war
zone decluration on cotton shipping. &
better catablished parity between New
York and the Southern spot markets
under the provisions of the cotton fut-
ures law and possibly s nearer view of
early new crop prospects. Buying by
spot houses against sales of actual cot-
ton to spinners, or as & protection
pgainst forward requirements, is he-
lieved to have absorbed many of the
“ta pecently liquidsted, but buy-
inge has ot no time been aggressive, and
it wan rumored that some of the buy-
ing orders for execution on s scale
down had beun cancelled

Southern spot markets wers Yac lower
to 4 points higher; generally un-
changed  Heports from Eastern sec-

tions of the belt indicate & reduction
of mbhout 25 per cent in Acreage An
also elaim that there will be & decreans
n the use of fertilizer. Loeal spot
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New Orleans, Feb. 17.—In the first
day of trading in cotton under federal
supervision pricea lost 8 to 11 peints
on futures, elosing at the lowest, while
spots lost s cent s pound, middling
heing guoted st T.84c, ns against 8 1-16¢
Mondsy. Under the new system spots

will be quoted in decimal fractions.
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CHICAGO WHEAT
DECLINES AGAIN

 Export Situation Upsets Trade—

Other Grains and Provisions

Are Lower.

Chicago, Feb. 17.—Misgivings over
the shipping crisis, brought sbout by
the sttempted starvation duel between
Germany and Great Britain, hod a de-
moralizing effeet to-dny on the wheat
trade here. An extreme break of 6l4e
to &' ¢ resulted, and the market closed
much unsettled at 2%e to 4%ec under
last nicht.  Other net lossos were:
Carn, 1tc to 1%c; onts, 1c to 1le,
and provisions, 10e to 27%e.

Execitement in whest started when
the fact seemed certain that both the
British government and the German
would alike prove unyielding and that
meanwhile a majority of the dealers
at Liverpoo! were disposed to adopt
a waiting polley in regard to buying.
Most of the selling here was in the
shupe of liguidation on the part of
holders whose investments were made
during the strong swell which waa in
progress Monday and part of Tuesday.
There was also, however, u good deal of
vigorous bear pressure, due in part to
#glk_ of finpaneinl arrangements in
Franee nand England by Russia looking
toward nn early movement of grain
out of the latter country, presumably
weross northern routes,

Corn prices suffered frgm n storm
of solling, induced by the downward
plunge of wheat and by the great load
of stored corn in sight. Late signs of
some revival of European call helped to
rally prices just hefore the close. Oats
pave way with corn and wheat. Muech
of the selling was of a stop-loss char-
neter,

Weaknoss of grain and hogs earried
provisions heavily downward. hat
support developed was mainly from
shorts. Range of prices:
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