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BOSTON & MAINE RAILROAD
Boston. Masa.. February 15, 1915.

TotfK Noteholders of the Boston tí Maine Railroad:

Jhe hold«« of n«»te«. due Mardi 2 1915, are asked t.» extend these noles to September
¦ |0|->. on the following terms:

\N> HOLDI R OF NOT! S MAY EXTEND THE PAR AMOl'N I

THEREOI UNTII SEPTEMBER 2, 1915, WITH INTEREST DIS
I COI N «TED AT TI II. RATE OF 6« PER ANNUM. OR

(2) ANA HOLDER OF NOTES MAY EXTEND 65r, THEREOF AS

ABOV1 \NP MAY RECEIVE IN EXCHANGE FOR THE REMAINING
Ï5 FIVE-YEAR V, GOLD NOTES OF MAIN!-: RAILWAYS COM-
PANIl S DUE APRIL I, 1919. AT PAR FLAT. WITH APRIL 1. 1915.
COI PON ATTACHED, OF WHICH LOIR SEVENTHS (20-; ) WILL BE
CONV1 RTIB1 i PAR FOR PAR INTO MAINF. CENTRAI RAILROAD

COMPANY CAPITAL STOCK UNTIL OCTOBER I. 1918. AND THE
REMAINING THREE-SEVENTHS (IV,) WILL BF NON-CONVERT1
BII IN (AM OF FRACTIONS A CERTIFICATE OF OLD COLONY
TRIM COMPANY REPRESENTING THE OWNERSHIP OF SUCH

FRA( nON WILL BE DELIVERED.
The Tnwteet appointed by decree vif the* United State» Court to represent the Boston

fkilroad Holding Company's majority stock have caused bills to he presented in the legis¬
lature* ol Maine, New H«»mpshire. Vermont and Massachusetts asking for relief from pres¬

ent ooeioua conditions «.hat beset the property.
If relief 1« granted, as we expect, we are hopeful «for the future of the property and its

lecurities. I he full effe. t of the passenger and freight rate increases so far granted, the

return of business to more normal conditions, and the expected friendly attitu«le of the

leased 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

«arith consequent demoralization and loss. We believe the seriousness of the situation is

appreciated 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¬

out securing the notes.
The directors recommend to the noteholders the extension of the notes nnd point out

the importance of their co-operation and immediate action.

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
BE KFPT OUT OF 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 !N
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 I rupees explaining
the existing situation and a statement describing the 5', 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.
J. I I. HUSTIS, /

MARCUS P. KNOWLTON. C W. BOSWORTH.
HFNRYBDAY SAMUEL CARR.
maniré DUAi i

J'rs CHARLES SUMNER COOK,
CHARLES ^ ALL. .Trustees. F. C. DUMAINE. ,

|r\MES L.DOHERTY, E G FASTMAN [Directors.
FRANK P. CARPEN FER. J. M. PRLNDERGAST.

G. H. PROUTY.
I. DUNCAN LPHAM.
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telCAN EAGLES
IN KEEN DEMAND

JLation by Government to R«*
lirve Exchange Situation
Expected in London.
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GAIN IN STEEL TRADE
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^Further Export Business.
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INACTIVE STOCKS.
following table gives the cloning
d a.-kru priées i«»r stocks which

are listed l«ut which were not dealt in
on the Stock Exchange Wednesday:

l+l-l A«k. I >Kk.
A lama > -i» R c « of.. lus 01
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Idle Freight Cars Increase.
The A-iirrican Ra\lla**r A.«-ociation

cominittec >>n relation« h, '¦¦eon rail-
n.ada yi-ati-rday i-».ur<I In « hicago
«««tistical ».tat« ine-H No. I, gfolag *

r>uniiriary of freight car »urplur-es and
thortag«*« for February I, lOli*». com-

par«»! to similar figures for November
1 1914. The total surplus on February
Jwas 227.473: November 1. 1914. 17t,-
32B. and F<-bruary 1, K'14. 211,960. Re-

ports a» of February I mere received
from lf>9 road*», while the figures for

November 1 were furnifhfd by l'.»2

loads.

PRICES IN LONDON
STEADY;RENTES OFF
Discount Rates in the British

Capital Firmer on Loss of
Gold to This Country.

London. Feb. 17. The* stock marke*
to-diiv vvas quiet and ,:cneral¡y steady,
especially colonial stocks, <ul -«hare-,
and foreijrn ri.ils. Hume lails were ac
five and easy. Th«:r was some Dual

t ia In (¡errnan. Hungarian ami Pros
i-ian bondi at the declines recently
eiuoted.
American aeenritfei were moderately

active, but price changes were slight.
'1 hej closed «lull.
Conaols for money closed 1-16 higher

i.t 88 1' 16.
Announcement of the forthcoming is-

vue of treasury nulos amounting to
£20,000,000 pleased the money market,
as it will furnish an investment for
surplus funds. Discount rates wore
' rnior on yesterday'» (¿old purchases
Money loaned al per cant; diaeoant
ratea for short and three months' bills
were 1 'a per cent.

Bank of England earmarked Í1.
fj-00,000 for the i «-ii» mption of Irei
notes.

(.old premium at Madrid was 2.40: at
Lisbon. 48.00.

l'arj.», Feb. 17.- Securities were
heavy on the Bourse to-day. Three nor
rent rentes closed at 60 francs. Kx-changa on London, 28 francs 17¿a can
time».

LONDON CLOSING PRICES.
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BAD AIR BRAKE YEAR
Sales for 1914 Show Loss of

$270.609.
The Now York Air Hrake < ompany's

report for 1914 showed a tailing off In
earnings after the dividend 01 6 per
cent was puni on the stock, leaving a

surplus for the year a 141.502, rom-
artth a surplus of $84.968 m 1913
fur «'.'14 wore 12,911,982, corn

pared wltfc |8,Iê<".¦'. 12 íi 1912 Total
11 ntoil I.', $;

from inveatnenta, nimio a total profit
after mannfaetai

i.1.1'.'". compared
with 11,189.370 fin the previous year.

President « A. Starbuck In h
narks ta the stockholders »aid: "It II
reasonable to a«sumc that nothn||
happen woise than has happened in the
last year, and any changea must be for
the- b« War."

Australia Sells Wool Again.
Melbourne. Fab 17 >v<,"! 'ales have

been re«umcd with an improved de¬
mand The prices are the highest »moe

the outbieak of the «ar. American»
are buvmg more freely than b. fore the
reimpo'sition of the embsr.;.. a

parta «

TOPICS OF THE DAY
IN WALL STREET

American Bankers In No
Haste lo Bolster Up
Exchange Market.

STIRLING RALLIES
ON STRONG BUYING

Expert! Believe Situation May,
Help to Right Itself -Stock

Market Quiet.
.,g exchange rallied strongly

lay, closing 1 '5 cents In the
d h:gher than on Tuesday, well

'¦¦.¦ theor» tica! fold im|mr'
troni London, though still below the

point for («old fien »ttav a.

During ¦¦ a) Max May, of the Guar¬
anty Trust Company, ami John «¦'. Gar-
din, of the National < itv Hank, \, ¡ted

ceo ef J. P. Morgan A Co. and
explained their views, us foreign «x-

ehange experts, of tho international
situation, but there war« nothing in
the nature of a formal conference As

reported ¡rooter-da"*, whatever will
be done in the course of time niu-t be
ouggested from England. English bank¬
er«, have gone no further yol '.nan to
ask tha v" 1 'if soma of their «.¦

enn correspondente a- to what may he
Considered practical in the way of pre-

I «-ti'il occasion «:.«¦¦

terline '1 -. In
the opinion of some of the experts

vhnnge problem may solve
Expecting Gerrranv to have

some measure of succesa m her sub¬
marine attacks on merchant vessels,
they say that shippers here will be un¬

likely to resort to English steamers
because these will certainly be blown
up if thev are caught. On the other
hand, Germany Is not likely to destroy
neutral vessels, if it is possible to
avoid it. But as there is only a com¬

paratively small supply of these, It
must be expected, they MJf, thnt ex¬

port? will fall off. And that means less
exchange to come upon the mnrkrt.

(redits and Securities.
If England establishes a creirlit hers

one very large source of supply for the
foreign exchange market will be cut

.re it will no longer be necerisary
fur her agents in this country to pay
tor anpplleo orith checks on London.
They II simply charge tîie British
government's account afith arha
vanees the) make on its behalf, and

ted day of -.

t. 01 .' i. without expending
any money, os they did In the cus«

Ruaaian government, accept l'or
the Hi h 1 rnment drafts «Irawn on

hi drafts ar»- readily turned
Into money by the se»!crs «>f goods,
bankl being g.a»l to buy them as an in¬
vestment. In fact, the drafts indorsed
b) one banking house in the accept¬
ant gioup have in most cases gone no

further for discount than to another
bank in the group, an»l have not ap¬
peared in the general market at all.
But the fact t*h;i' there is a limit to
»¦vom the acceptance ability of banking

I, and the further fact that the
Allif. Bre buying here at the rate of
much mere than $5,00(1,000 a day,
seems to make almost certain tho con¬

clusion that before many weeks have
past there will !»». a sale of British
government securities in New York.

Stock Traders Cautions.

in the Stock Exchange there was a

ition yeaterday to wait for
di unite news of Germany's answer to

the American protest, and traders
ignored the rumors and reports during
the ¡-cr-sion that it Or«! "favorable."
The answer, it was felt, would neces¬

sarily take some interpreting, both
from a political and p. narrowly finan
liai point 0!' view. Involving as much
as it did, there would be no sense In
making :» nan I of it, un¬

it---, as nobody believed, it were a

complete backdown, Accordingly, ac¬

tivity was mostly in the direction of
clearing up some of the weak spots,
ar.d the industrials, which have lately
enjoyad moot of the speculative favor,
bore the brunt of the work.

A Benevolent Blockade.

The ingenious Dr. Pernburg. dis¬
cussing the decline in sterling ex¬

il ange yesterday, was ijuoted as say
ing! "Germany is practieally cut off.
She is unable to purchase anything
and it la Impoooiblo for gold to leave
the country, since there i? nothing to

¦«. pai foi " Wherefore, he deduced,
England (which is not yet cut off) Is
.11 a parlona state. She is unfortu¬
nate, because her exchange has do-
«lined but l.fj per cent here, wliile

Germany's h**-0 fallen off 11.2 per cent.
It must be presumed from this that
the submaiine blockade, which is in¬
tended to cut off England, is a work of

infinity. If it is successful, none

« t England's gold can lenve that fortu-
ountry, and the war, so far as

icrned. can go on forever.
in« Germano in Pr. Pernberg's piet-

..»« l:k<« the inhabitants of the
Channel Islands, who w-fre said to earn

a precarious living by taking in each
other's washing.

Splendid Isolation.

Germany, with plenty of gold and
:,ce to spend it, calls to mind

Roblnaon I'rusoe on his desert island.
OH in the I ackgrouml somewhere is
Austria, in the role of Friday. "An¬
other mouth to feed," thinks gond man

Robinson.
Her Tai Without Terrors.

Bubrnarineo and the -tray floating
mines, with no e\c« that will surely
distinguish neutral reoeelfl from those

' enemy, apparently have but few
terrors f»>¡ the marine insurance com¬

panies. In the week that they have had
for thinking over the po«sibilities of

Germany'o unterste blockade of the
Britl h Isleo, the;- have «lone nothing
to raise their rates. East night it cost
no more to injure either British or

neutral vessels voyaging to England
»han it did before February IS was

named as "Per Tag" for sure.
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PUBLIC UTILITY NOTES
General News and Earnings of

Various Corporations.
Stockholders of the Klertrlc Bond and

Share Company at the annual mee'ln«,
held in "-'cheneetadv reaterelay, elect-M
Wiliiam I>arbce am) ('; I. Irarfl -, to the
board of director», aneeeediag B
mm Stror..-, jr.. and R. Treat r¡,ir.e.
A special weting «,f shareholder» was

rquently hold ar.d an in-rease in
from |10,«

¦u m 118,000.000 was approved.
Of 'he add tiOl '¦ .0(10 IS
common and 13,000,000 pn ferred. It
»as announced thai port of the on
ferred stock «"ill soon ba offered to

¦Mori f.tr lubscrlption
New Knglnnd Telephone and Telegraph.

Directora «,f the No*» England Tala«
phone and Telegraph Company have
Issued their annual report for the year
1914. In a statement to stockholders

lent Spaldiag says that the E
penn war, with thi *' tl I toek
exchangas and the general bosinei .1

en, caused m the latter part of
the year n marked d erease «n the
amount of business d re
trictad lha plan*« foi der« o-
work. operating revenues of the
un), Includina «.he Southern Y
hiisett» Telephon« Company ar.d 'he
New England Tel« ph. na d Tel
Company, amounted to $17,888,878 in
moss, and net earnings after ex;

n- MttOftlH There araa deducted
for interest charges $'118.61(5, dividen
appropriation» of income were $3,021.«
ii.!:!. and the balance for corpor.vto »ur-

pl'u "us fltsfitT.
Détruit Edison.

The conaolidated turnings statement
of the Detroit Ediaon Company, irrlud-
::.£ all ror.s' it Ui ni COI pal I«
m ;,, hows groi i¦... n- del.
the "ii'- of electric curre;:*, for com
marcial ninl municipal purpo es, .t s
to stree! 'ml'.«'ay.« ai d othi r publ
\:c«. corporations and steam laie« o

I708J78, compared with $601,826 for the
same month of 1914, an increase of 17.4
per cent. Operating and aon-operating
expenses Increased from $386.207 in
1Í* 14 to $4l0j91f, leaving a net incomo
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COTTON QUIET
AND LOWER

Evening Up Accounts a l.ar«5*e
Part of the Trading.Re¬

duction in Acreage.
Top cotton market «as lower

ufi.liT ecatterint* liquidation.
Trade Ifttoreotl were moderate buyers
on the decline anil sEcht rallies oc¬

curred, but the tendency was down-
vgrd, and th» market clo«od steady at
a net loss of 11 to 12 points -practi¬
cally the lowest Doint. Much of the
recent trading is believed to have been
in the way of evenir« up outstanding?
accounts, pending; a better view »' to
the probable effect of Germany's war

zone declaration on cotton shiopin*. a

better cg'ablithed parity between New
York and the Southern sno: markets
under the provisions of th«- cotton fut-
ju'< lav.- nr.il possibly a Bearer witrW of
early new crop prospect« BtaYtOag hv
spot houses against .«ales of actual cot-

ipionera« or »i- a protection
t for.vard re«|«i:r«'m«';it«.

lieved 7<> h,»\«- absorbed many
...

... re,and
it w;»s minor"»! that r-oir.e of the bus¬
ing orderi lor «.-xi-cution on a seal»
.luwn Lid boon .-incelled.

South.-rr. spot markets -vero "oje lower
.erally un-

.. K-eii ''.«ports from Eastern sec-
tioBO «>:' the belt indicate a reduction
o*" at cent la ttcreage and
also claim tha* there will be a decrees«
:n the u-e of feitilitor. Local "P0*

for nnddlinr
uplar.il; .. '1 «>n con-

.tract
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0 Orleans, Feb. 17 In the fir*-*-
»!nv of trading la cotton under fe !,-r.«¡
supervisor, prices lost «5 to 11 pelota
on futur» x. dosing at the lowest, while
spots lost H cent m pound, n:

being QOOted at 7 94c, hs dgain«t I l*l«ft
Monday. nder the bow sroteai spot«
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CHICAGO WHEAT
DECLINES AGAIN

Export Situation Upsets Trade
Other Grains and Provisions

Are Lower.
ago, Feh. 17. Misgivings «ver

the shipping cr ¦',.. i.bout by
the attempted starvation duel between
Goman) and Groat Hritnin, hnd a de-
moralising effect to-day on the wheat
trade here An extreme break of «"«te
to 6*4e resulted, and the market closed
much onsettled at t%e to 4'»c under
last i Other vet louée were:
Corn, l'ac to ISc: oats, 1«; to l"J4c,
and pr '<- to 17He.

Excitement in wheat started when
.he fact teemed certain that both the
British government and the ('erman
would alike prove unyielding and that
meanwhile a majority of the dealers
at 1 leerpool arare d¡«po«ed to adopt
a waiting policy in regard to buying.

Hing here was in the
of '.«¡ir.'lation on the part of

.'ivectments were made
during the strong rwetl which was in

Monday and purt of Tue-day.
Th» re was aleo« however. ¦ good ili al of
rigorose bear pressure, due in part to
?alk of financial arrangement« in
Fran'ee and England hj Ruesia looking

an early movement of grala
oat of the 'alter country, presumably

northern tottU «

rn prices -.»jrTere»! fr«jm a
of ''ling, induced by the downward

re of wheat an»! by the great load
of .'«torod corn In sight. Late «ign« of
r-eme revival of Huronean cull helped to
rally price«, lust before the close. Oats
i'nve WO] With corn an»l wheat. Much
of th» telling was of a stop-loss char-
aetet
Weakness of ¡.-rain and hogs carried

provisions heavily dowiiwara. What
support developed was mainly from
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