Pawtucket, R. I,

@47 /¢ 1920

At 8 meeting of the stockholders of Blacketone Valley
Traneportation Company held this date at.thg‘off?ce of the
Company and duly called for the purpose upon notice setting
forth such purpoee at which meeting more than three-fourths
of the capital stock was repregen?ed.and_more than three-
fourths of the capital vtock voting in the affirmative, it was

VOTED: That the pa;agraph of, Clause 5 of the Articles
of Aesociation of this Company numbered (1) be and the game
is hereby amended so that =aid paragraph shall read as followe:

"{1) The holders of preferred stock shall be entitled
out of‘the net earfinge or surplue of the Company, to dividends,
curnulative from the date of imsue, at the rate of eight per
cent. (8%).per annum, payable gemi annually on. the first days
of March and September and to be paid or provided for when,
in the judgment of the Board of Directore, the available net
earnings and surplus of the Company are eufficient therefor
before any dividends shall be eet-aﬁhrt or_paia‘on ;he":Jﬁm;ﬁ_
etock, If in any year dividends amounting to eight per cent,
ehall not have been paid on the preferred stock, the dea

ficlency shall ve payable from the avallable net earninge or
. surplus existing on any eubsequent dividend date, but without
intereet. Dividends on the preferred stock and accumulations
therecn shall have priority over dividende on the common rtock
and no dividende ohall bhe declared, get apart or paid on the
common etock until all the accumulated dividends on the pre-

{ ferred rtock shall have been set apart or paid. Subject to the

R N B TR T PR 'Y




[T A —— — .a - -—— - wwoaa . T e e G emtem - . -

- RS U ——

2~

Company over and above the amount neceseary to pay dividends
on the preferred etock; provided, however, that in any year,
1f, after payment of the regular annual dividend of eight
per cent, and any accumulated unpaid dividende upon The pre-
ferred otock and payment of ten per cent, but not exceeding
ten rer cent, upon the common stock, the net earningse, in the
opinion of the Board of Directore, warrant a further divi-
dend, then all ocutstanding shares, whether preferred or
common, ehall participate equally in such further dividend.

The Company reserveg the right at any time or from time
to time after March 1, 1922, to call and ypedeem all or any

part of <aid preferred stock at One Hundred and Ten Dollars

per zhare and unpaid accumulated dividende. If lese than all

of caid preferred stock is at any time retired as aforeaaid,
the portion to be retired and the methoed of retiring the same

shall be determined by the Board of Directors.”
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