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Order authorizing the Appointment op a Joint Special Committee
to investigate the Fish Industry.

Ordered, That a Joint Special Committee, to consist of three members
of the Senate and five members of the House of Representatives, be
appointed to investigate the fish industry in this Commonwealth, and
especially the methods employed in the marketing of fish, the circum-
stances affecting the current abnormal prices, the rapid increase in the
cost to the consumer, the cold storage of fish as affecting the price thereof,
the conditions attending the receipt of fish at the Fish Pier in Boston and
the methods employed in disposing of the same, and the relation of the
wholesale to the retail price. The Committee shall report its findings,
together with such recommendations for legislation or other procedure
as it may deem expedient; shall give public hearings; shall have authority
to employ counsel, to administer oaths and to require the attendance of
witnesses and the production of books and documents; may employ a
stenographer at its hearings; may incur such other necessary expenses as

may be approved by the Governor and Council; and shall make its report
on or before March thirtieth in the current year.

REPORT OF THE JOINT SPECIAL COM-
MITTEE ON INVESTIGATION OF THE
FISH INDUSTRY.
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In accordance with the provisions of the foregoing order, on
March 4, 1918, the following persons were appointed to serve
on the Joint Special Committee to investigate the Fish In-
dustry:

By the President of the Senate: •—•

Senator Alpheus Sanford of Boston
Senator George Fred Hart of Webster.
Senator Edward G. Morris of Boston.

Representative J. Weston Allen of Newton.
Representative Alvin E. Bliss of Malden.
Representative Elmer L. Briggs of Plymouth.
Representative John Mitchell of Springfield.
Representative Michael J. McNamee of Boston.

An organization of the Committee was effected on March 7,
1918, and at the request of the Committee the Attorney-
General assigned Assistant Attorney-General Charles W. Mul-

I
cahy to act as legal adviser. The Committee appointed Peter
F. McCarty of Boston as clerk.

A public hearing was held after due advertisement at the
State House, on March 14, for the special purpose of affording
consumers and retail fish dealers an opportunity to present
any information that they might desire to the Committee.
Notice of this meeting was given by the Clerk to organizations
representing hotels, consumers, labor unions, and societies in-
terested in economic problems. Voluntary witnesses were first
heard, and at subsequent meetings witnesses were summoned
to testify before the Committee. Twenty-five public hearings
have been held and forty-nine witnesses have given evidence
relating to the matters under inquiry.

In the preparation of its report and in the conclusions which
have been reached, the Committee has not been restricted to
the information adduced from the examination of witnesses.
The papers and the evidence thus far introduced in the suit in

the Speaker of the House:

Introduction.
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equity now pending in the United States District Court for the
District of Massachusetts, reports of the Board of Harbor and
Land Commissioners, of the Directors of the Port of Boston,
of the Commission on Waterways and Public Lands, the
articles of organization and annual returns of corporations en-
gaged in the fish business which have been filed with the Com-
missioner of Corporations and the office of the Secretary of the
Commonwealth, charts and statistics issued by the United
States Bureau of Fisheries, records of stockholders’ and di-
rectors’ meetings of certain corporations engaged in the pro-
duction and distribution of fish in this Commonwealth, and
audits taken from their books of account, have been used in
so far as they contained information pertinent to the subject
of investigation.

The Committee has received valuable assistance in the ex-
amination of witnesses and in consultation, from the Assistant
Attornej'-General who was assigned to aid the Committee in its
investigation; and Mr. McCarty’s experience as an attorney
enabled him to be of especial value hi arranging for the hearings
and in summarizing the information contained in the evidence
and exhibits, in addition to the clerical duties of his office.

Massachusetts occupies a preeminent position among the
States in the fish industry, and more particularly in the pro-
duction of the variety of fish known as “ground fish,” which
includes cod, haddock, hake, cusk and pollock. This is primarily
due to the proximity of certain well-defined fishing grounds
where these fish are found. In certain seasons of the year a
large proportion of certain so-called migratory fish, of which
mackerel is the most important example, are landed at our
ports.

The ground fish industry in New England is practically con-
fined to three ports Boston and Gloucester in this State, and
Portland, Maine. Approximately one hundred million pounds
of fresh fish are landed at Boston annually, as compared with
approximately twenty million pounds at Portland. Large quan-
tities of fish are landed at Gloucester, by far the greater portion

Importance op Massachusetts in the Fish Industry.
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of which are used for salting, Gloucester being the principal
salt fish market in this country.

Of the fish landed at Portland and at other points on the
New England coast, probably the greater part is shipped by
rail to Boston, where it is sold at the Fish Pier under the same
conditions as fish landed directly from the fishing vessels. The
amount of fish coming to Boston by rail and steamer from other
points is approximately fifty million pounds annually. In con-
sequence of the dominating position of the port of Boston in
the ground fish industry, the price fixed in Boston determines
its price throughout the country.

For years prior to April 1, 1884, the fish industry at the port
of Boston was conducted at Commercial Wharf on Atlantic
Avenue. It was then removed to T Wharf, where it continued
until the opening of the new Fish Pier at South Boston on
April 1, 1914.

During the period that the business was being carried on at
T Wharf, there were some twenty-eight wholesale fish concerns
that rented stores on the Wharf from the T Wharf Fish Market
Corporation. These concerns, together with a number of others
occupying stores adjacent to the Wharf and four or five more
who had for a number of years enjoyed the privilege of buying
on old Commercial Wharf, were allowed access to T Wharf
for the purpose of buying fish from the vessels.

The captains of the vessels, as they came into the dock,
would “hail” or announce the quantities and varieties of fish
which they had aboard, and would receive bids from the buyers
who stood waiting on the wharf. When the captain thought
that he had received the highest bid obtainable he would sell his
fish, usually either the whole cargo or “trip”, but sometimes
the whole of a certain variety. No written memorandum was
made of the sale, nor was there any procedure by which dis-
putes between the captain and the buyer as to the quality of
the fish could be adjusted. This condition resulted in many
abuses and unfair practices, and one of the reasons which led
up to the formation of the New England Fish Exchange was
the dissatisfaction attending these sales.

The fish industry is more susceptible to being converted into
a monopoly than most other lines of business, for the reason
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that fresh fish is a highly perishable article, and also because
of the fact that a dealer, in order to be sure of a steady supply,
must go to a place where a large number of fishing vessels com-
monly arrive. As a result, the bulk of the business at each port
is naturally conducted at one wharf, and a wholesale fresh fish
dealer to engage in business on any considerable scale must buy
his fish at this market. Over ninety per cent of the fish landed
at Boston as well as of fish landed at other points and shipped
to Boston is sold at the Fish Pier in South Boston, and the
privilege of buying fish on the Fish Pier is vitally necessary to
any dealer who desires to engage in the wholesale fresh fish
business in Boston.

The conditions under which the fish industry was being con-
ducted at T Wharf were most unsanitary, and the Pier was not
large enough to accommodate the business as the industry
developed. These conditions, together with certain differences
between the tenants at T Wharf and the T Wharf Fish Market
Corporation, which owned the pier, resulted in steps being
taken from time to time to secure a more desirable location for
the business.

Organization of the Exchangi

In 1902, the fish dealers became more active in their efforts
to secure a new place of business and applied to the State for
a location. Any action by the State, however, was conditioned
upon the erection of new and suitable buildings with capital to
be furnished by the dealers, and as the dealers could not meet
the terms imposed by the Commonwealth, the agitation for a
new pier ceased for the time being and a new lease for a period
of ten years with the owners of T Wharf was consummated in
1904.

The congestion of business upon the wharf, however, and the
unsatisfactory sanitary conditions became increasingly objec-
tionable and resulted in the organization of the New England
Fish Exchange, which was incorporated in September, 1908.

The main purpose of this organization was two-fold. Its im-
mediate purpose was the establishment of an auction exchange
upon T Wharf, to bring the" fishermen and the buyers together
in a common market, correct abuses which had sprung up in
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the trade, and give stability to the prices which were paid to
the fishermen and the dealers. But, in addition to the steps
taken at that time by the organization of the Exchange to
remedy existing conditions, the ultimate purpose of those who
were responsible for its formation was the raising of funds
which would make it possible at the expiration of the existing
lease to remove the business to a new location, where the busi-
ness could be conducted in a larger way under sanitary condi-
tions. To this end an assessment fund was established for the
expressed purpose of “securing and developing a location for
the conduct of the fish business.” How far the original pur-
pose for which this fund was established was adhered to, will
appear from the subsequent disposition of the fund.

By the terms of its organization, the number of shares was
limited to fifty, of a par value of §lOO, but at no time did the
membership exceed forty-four, and the present membership is
forty. A list of the members is included in the Appendix,
Exhibit A. It wr as no part of the plan of those who organized
the Exchange to open its membership generally to the dealers
in the wholesale fish trade, but from the outset it was main-
tained as a close corporation, the only dealers admitted to
membership being those who were doing business upon the T
Wharf property and those dealers in the vicinity who had the
privilege of doing business upon the wharf. It is a significant
fact that from the time of organization, with the exception of
two companies admitted soon after, no outside dealers have
been admitted to the privilege of membership.

The conduct of the Exchange was closely prescribed by rules
and regulations 'which are set forth in the Appendix, Exhibit B.

A provision in the by-laws expressly prohibited stockholders
from parting with their shares until such shares had first been
offered to the corporation or to a person approved by the
directors. In recent years the only sales have been three
shares to the corporation, at a valuation of §3,150 in one
instance and §3,500 in the case of the other two shares.

The last certificate of condition filed in the office of the
Secretary of the Commonwealth on June 7, 1917, shows an
outstanding capital stock of §4,100, and an undivided surplus
of §112,573.56, from which a dividend of §5OO per share was
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distributed in Liberty bonds the following week. In addition
to this accumulated surplus, previous dividends had been paid
of $7OO per share on June 19, 1912, $125 per share on April
30, 1915, and $5OO per share on April 7, 1916, making a total
of $1,825 paid in dividends to the members of the Exchange
upon shares which cost, when originally issued, $lOO.

An examination of the sources of income of the Exchange
discloses the fact that these privileged members pay an annual
fee of $5O, and the total income derived from membership
fees in nine years amounts to $20,602.88, while buyers’ tickets
yielded a further sura of $46,994.42. During the same period
the Exchange has collected from its business, mainly by a levy
upon the fishermen of one per cent of the price of all fish sold
upon the Exchange, the sum of $285,215.35, of which a third
with other sources of income would have sufficed to pay all
the expenses of the Exchange during the period and approxi-
mately twenty per cent per annum upon the capital stock.
The sources from which profits and reserves, aggregating
$199,601.84, have been accumulated' are set forth in detail
in the Appendix, Exhibit C.

The Fishermen’s Agreement.

Shortly after the organization of the Exchange steps were
taken to bind the captains of the fishing fleet coming to
Boston by an agreement, in which reciprocal obligations were
to be assumed by the captains and by the dealers included in
the Exchange, but so far as appears this agreement was never
executed except by the captains.

The agreement was entitled “Guarantees and Agreements for
Control of the Fish Business,” and after reciting the terms in
successive articles, it provided: “We, the undersigned Captains,
agree to the above and will work with and support the New
England Fish Exchange in their endeavor to improve the
fishing interests at this port, so long as they carry out the
agreements and guarantees as outlined above.” This agree-
ment was signed by all the captains in the fishing fleet, with
one exception.

The agreement provided, among other things: “All fish are
to be sold in a room provided by the Exchange and no fish of
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any kind are to be sold on the Wharf except fish for salting;”
and in a subsequent paragraph: “To help defray the expenses
of this Exchange, the fishermen will pay a fee of 1 per cent., or
$1 for each $lOO of their stock.”

Counsel for the Exchange stated that the title, “Guarantees
and Agreements for Control of the Fish Business,” is misleading
and that the fishermen were not bound to sell all the fish
delivered by vessel in Boston at the Exchange. It would ap-
pear, however, that the captains understood their agreement
to work with and support the New England Fish Exchange as
binding upon them. In any event, the 136 captains who
signed the agreement, as well as the one who refused to sign,
have delivered and sold at the Exchange practically all fish
landed from vessels in Boston, and the practical outcome of
the agreement has been that, except for a fractional quantity
brought in by dories and small boats, all fish landed by vessel
in Boston have been sold either at T Wharf, or, after the re-
moval of the industry, at the Fish Pier.

The fee of one per cent, which the fishermen agreed to pay
was limited by the agreement “to help defray the expenses of
this Exchange.” It will be seen, however, by reference to the
Appendix, Exhibit D, that the amount collected by this assess-
ment has been largely in excess of the entire expenses of the
Exchange.

The Interest of the Commonwealth as Lessor
The next step which contributed to the control of the fish

industry was the organization of the Boston Fish Market
Corporation for the purpose of acquiring from the Common-
wealth a new location in South Boston. This company became
the lessee from the Commonwealth of the Fish Pier under
terms which in effect yielded a substantial subsidy from the
State.

The negotiations took definite form in 1910, and the Boston
Fish Market Corporation was organized on May 25 of that
year. The lease from the Commonwealth, which appears in
the Appendix, Exhibit E, was negotiated on September 24,
1910, to cover a period of fifteen years from October 1, 1913,
at a yearly rental of $35,000, with a provision for extension
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for a further term of fifteen years from October 1, 1928, at an
annual rental of $45,000. This option was subsequently availed
of by the lessee. There were further options for two additional
periods of fifteen years which, if hereafter exercised, will tie up
the property until 1973. These options are set out in an agree-
ment dated December 30, 1913, which appears in the Ap-
pendix, Exhibit F.

Under the terms of an agreement entered into on the date of
the lease, which appears in the Appendix, Exhibit G, the
Commonwealth became obligated to construct a pier upon the
premises, and the Boston Fish Market Corporation agreed to
erect buildings for the occupation of the fish industry and
subordinate industries at a cost of not less than $400,000.
The Commonwealth constructed the pier at a cost, including
dredging and other expenses, of $1,017,000, and the Corpora-
tion erected buildings at a cost of $1,035,236.22.

From evidence introduced before the Committee by Hon.
John N. Cole, the chairman of the Commission on Waterways
and Public Lands, it appears that the property leased by the
Commonwealth included 1,020,000 square feet of flats, and two

parcels of filled land aggregating 176,100 square feet. A fair
valuation in his judgment would be 20 cents per foot for the
flats and $2 per foot for the filled land. This would represent
a land investment of $607,200, which is to be added to the
$1,017,000 expended by the Commonwealth. Interest charges
upon the investment aggregate about $40,000 a year, and about
$lO,OOO a year more is required to provide the necessary sinking
fund under the provisions in force when the bonds were origin-
ally issued. This annual charge of $50,000 is exclusive of the
land, which at four per cent annually upon $607,200 represents
a further annual charge of $24,000. To meet the expenses as
above computed would require an annual rental of $74,000.

While the buildings erected by the lessee will become the
property of the Commonwealth at the expiration of the term

of the lease, unless the term is further extended under the
options, a depreciation covering a period of thirty years or

more must be allowed, and the value of the buildings at the
expiration of the term will be further offset by appreciation in
value of the laud during the tenure. An additional sum of
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$50,000 has been expended in laying tracks and for terminal
facilities since the erection of the pier.

Chairman Cole informs the Committee that if leased for the
purpose of coastwise shipping, the property should return a
rental of $150,000.

The only interest that the Commonwealth could have in
leasing the premises upon terms which represent an annual
subsidy of from $30,000 to $35,000 upon the basis of the annual
cost to the Commonwealth, is to be found in the public benefit
to be derived from better sanitary conditions and improved
service reflected in a reduced price to the consuming public.
While the first purpose was achieved, the contribution by the
Commonwealth has not resulted in reduced cost to the con-
suming public, but has made possible greatly increased profits
to those who are in control of the industry.

At the time the agreement for the new Pier was made with
the Commonwealth, it was provided that it should be ready for
occupancy six months before the expiration of the lease upon
T Wharf. At a hearing to determine damages claimed by the
Boston Fish Market Corporation for delay on the part of the Com-
monwealth in completing the new Pier, Mr. Beardsley, who was at
that time manager of the New England Fish Exchange, called
as a witness on behalf of the Exchange, testified that the leases
on T Wharf expired April 1, 1914, that it was planned to have
the fish industry removed to South Boston at some time prior
to October 1, 1913; that the intentions were to keep it closed
for six months after it was vacated, so that a business would
not grow there and so that other dealers would not go in there,
and people would get accustomed to going to South Boston for
a period of six months before T Wharf would be occupied by
any one else.

In furtherance of the plan to remove the entire fish business
from T Wharf to the new Pier, agreements were made with the
forty-one wholesale fish dealers who were members of the Ex-
change to remove their business to South Boston and rent
stores on the Pier. These agreements with the dealers to lease

Competition on T Wharf guarded against.
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premises on the Pier, together with the agreement signed by
the 136 captains of fishing vessels, effectually prevented any
chance of competition developing at the old premises.

New Steps to Control the Industry.

Prior to 1916, the members of the Fish Exchange, although
endeavoring through the medium of the Exchange to control the
fish industry, were nevertheless active competitors among them-
selves. With the beginning of that year, however, the possi-
bilities of a combination of interests to control both the pro-
duction and the distribution of fish were considered in various
quarters. In January a conference was held in New York, in
which Mr. George W. Perkins, formerly with J. P. Morgan &

Co. and at that time Food Administrator of New York Citv,
was a leader. The meeting was attended by William K.
Beardsley, who was at that time manager of the New England
Fish Exchange, and by E. P. Randlett of the F. E. Harding
Company, and Arthur L. Parker of the Arnold & Winsor Com-
pany'-, who were directors of the New England Fish Exchange.
Representatives were also present from Chicago, New York,
Florida and British Columbia.

Mr. Beardsley, testifying in the suit now pending in the Dis^
trict Court of the United States for the District of Massachu
setts against the New England Fish Exchange and others, states
that Mr. Perkins had investigated the fish business in New
York, and some months previous to the meeting had made a
visit to Boston, and had stated that the business at the Fish
Pier was a colossal waste of good money, as near as he could
see, and that fish was handled in the same manner as fort
yrears ago, with no eye to economy' or efficienc

At the meeting in New York it was proposed to organize the
business on a large scale, and Mr. Perkins offered to supp
$25,000,000 if a satisfactory proposition could be submitted to
him. Nothing came of this conference at the time, but e
representing Mr. Perkins and others associated with him ha

ated to Air. Beardsley that they intend to go into the
business on a basis never before attempted, and property' ha
been purchased in New York and Gloucester, and e
waterfront property in Rockport in this State.
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Commonwealth Ice and Cold Storage Company.

The Commonwealth Ice and Cold Storage Company was or-
ganized in 1913 to erect and maintain a freezing plant upon the
Pier location. The issue of common stock was authorized to
the amount of $1,000,000, and in 1914, $500,000 of preferred
stock was authorized. The entire issue of preferred stock was
sold at par, and $525,300 of common stock has been issued, of
which $315,000 is owned by the Boston Fish Market Corpora-
tion.

The Fish Pier Consolidation.

The union of the Bay State Fishing Company, with so large
a share of the production in the Boston Market, with the dis-
tributing companies, gave it such an economic advantage over
the other dealers that their future was imperiled. Plans were
formulated which culminated in the organization of another
holding company, under the name of the Boston Fish Pier
Company, which took over the business of 28 of the remaining
32 members of the New England Fish Exchange, and effectually
ended all competition which had hitherto existed among these
dealers.

This company was incorporated in Massachusetts on Octobe
al stock of $3,500,000, divided
Series A of a par value of

; B of a par value of $900,000,

3, 1916, with an authorized capi
into special preferred stock of
$600,000, preferred stock of Serie

d common stock of a par value of $2,000,000. In acquiring
the business of the said 28 dealers, the Boston Fish Pier Com-
pany issued shares of its special preferred stock Series A equal
in par value to the par value of all shares held by the respective
dealers in the common stock of the Boston Fish Market Co;

nd preferred stock Series B equal in par value toPc
money actually received on bills receivable, inventory of mer
chandise, furniture and fixtures of each concern taken over, and
to an amount equal in par value to one and one-half times the
shares of common stock of the New England Fish Company held
by the respective dealers; and, in addition thereto, common
stock for the good will of the business, computed upon an
agreed basis of five times the profits of one year’s business, of
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which ten per cent was returned to trustees to be used for the
development of the fish business. As a further inducement to
the wholesale dealers who joined in the consolidation, the con-
tracting proprietors were guaranteed salaries for a period of five
years.

Salaries after Consolidation
The consolidations which were effected, both in the case of

the Bay State Fishing Company, which took in eleven inde-
pendent concerns, and in the case of the Boston Fish Pier Com-
pany, which consolidated twenty-eight dealers, have been
defended in the evidence submitted to the Committee upon the
ground that such combinations effect economies, one of the
main sources of saving in the ordinary case being in reduction
of the salary list.

It does not appear that this result was accomplished in the
present instances. Each consolidation included a salary to
certain officials of the independent companies, in addition to
the liberal amounts of stock which were given for good will.
The offer of these salaries, which were guaranteed for five years,
would appear to have been an added inducement in securing
the support of the dealers to the reorganization plans.

A list of the salaries paid to the contracting proprietors by
the Boston Fish Pier Company, as furnished to the Committee
by the Company, is included in the appendix and marked
Exhibit S. This list, which is in addition to all salaries of sub-
ordinate employees, amounts to 8198,519.88. A corresponding
list furnished to the Committee
pany, including the officials a:
of the incorporated companies,
and marked Exhibit H. The

by the Bay State Fishing Corn-
well as the former proprietors
is included in the Appendix
alaries previously paid to these

proprietors as independent companies were not furnished to
the Committee, but with a few exceptions these salaries have

in the Equity suit now pendinbeen obtained from the record
in the Federal Court.

Company the salaries formerly
af nine of the eleven companies
The aggregate salaries paid be-
jd to $47,516.90. The salaries

In the case of the Bay Stat
paid are available in the case
included in the consolidation,
fore the consolidation amoun
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which are paid to these same men by the consolidated company
are $67,490.10, an increased salary expense of $19,973.20, show-
ing a percentage of increase of over forty-two per cent.

Similarly, in the case of the Boston Fish Pier Company com-
parative figures are available in the case of twenty-four of the
twenty-eight companies. The aggregate salaries paid to the
contracting proprietors when they were doing business in com-
petition before the consolidation rvere $100,086. The salaries
now paid and guaranteed to the same members by the con-
solidated company amount to $165,586.72, an increase in the
salary expense of $65,500.72, amounting to more than 65 per
cent. As the former competing companies retained their stores
held under lease on the new Pier and continued the fiction of
doing business as separate companies, the opportunity usually
afforded by a consolidation for a reduction in operating expense
was wanting. The Committee are of the opinion that any
increase in profits is mainly due to other causes.

The Interlocking Corporations.

An examination of the stockholders of the respective corpo-
rations which were successively organized, as the plans for the
development of the new Pier were evolved, shows how effec-
tively the control was secured and maintained in the group
who were formerly engaged in the business at the old quarters
on T Wharf.

The common stock of the Boston Fish Market Corporation
issued and outstanding amounts to 6,000 shares at the par
value of $lOO per share. This stock has exclusive voting power
except in case of default as to the payment of the dividends
on the preferred stock, so that 3,001 shares would be a con-
trolling interest in that corporation; 2,707 shares of the common
stock of that company are owned by the Boston Fish Pier
Company, and 302 shares of that stock are owned by the
New England Fish Exchange, making a total of 3,009 shares
which are owned by the Boston Fish Pier Company and the
New England Fish Exchange.

The Commonwealth Ice and Cold Storage Company has
common stock issued and outstanding to the amount of 5,253
shares, at the par value of $lOO per share, which has exclusive
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voting power except in case of default as to the payment of
dividends on preferred stock. Of this common stock, the
Boston Fish Market Corporation owns 3,100 shares, which
gives it a controlling interest in that Company. The 28
dealers on the Pier, comprising the Boston Fish Pier Company,
have 28 out of 40 votes in the New England Fish Exchange.

It is thus apparent that the concerns which have consoli-
dated in the Boston Fish Pier Company, through ownership
of a majority of the voting stock, control The New England
Fish Exchange and these two corporations have the majority
of voting stock in The Boston Fish Market Corporation which
in its turn controls the Commonwealth Ice and Cold Storage
Company.

The Assessment Fund,

The assessment which was levied upon fish sold on the
Exchange for the Fresh Fish Market under the rules and regu-
lations established at the time the New England Fish exchange
was organized, was continued until April 5 of the current year.
At a meeting of the stockholders on that date it was voted that
the Assessment Fund be abolished and the By-Laws were
amended to conform with this vote.

While the original purpose for which the assessment was
levied was undoubtedly for the benefit of the Fish Industry to
the extent that sixty per cent of the amount of the assessment
was retained in a Trust Fund to be expended under the author-
ity of the Board of Directors in securing and developing a loca-
tion for the conduct of the fish business, the Committee find
that the original purpose was not followed except with respect
to an inconsiderable portion of the total amount levied in
assessments, and the continuance of the assessment operated to
increase the cost of fish to the consumer by enabling the dealers
to derive what was in effect an additional profit concealed as a
contribution for the benefit of the industry. The amount of the
assessment grew rapidly with the growth of the business at the
Pier, the yearly totals being as follows; 1908, $26,882.81;
1909, $298,993.12; 1910, $299,924.74; 1911, $300,201.45;
1912, $323,389.77; 1913, $335,830.77; 1914, $363,420.74;
1915, $374,323.25; 1916, $386,105.48; 1917, $423,678.90, and
1918, up to March 19, $40,757.55.



INVESTIGATION OF FISH INDUSTRY. [May,22

Of these amounts, forty per cent was returned in quarterly
payments and was never available for the development of the
industry. Of the remaining sixty per cent, the only expendi-
tures which were made in accordance with the original pur-
pose were $436,871.62 paid for the purchase of stock of the
Boston Fish Market Corporation, the proceeds of which were
applied toward the cost of the erection of buildings upon the
new Pier, and the further payment of $101,139.73, which was
paid for the purchase of stock of the Commonwealth Ice and
Cold Storage Company, the proceeds of which was applied
toward the erection of the cold storage plant. The entire
amount in the Trust Fund by a vote of the Directors was dis-
tributed in 1914, amounting (including the quarterly payments
made that year) to $750,278.81; and again in 1916 the entire
accumulations of the Trust Fund was distributed which (in-
cluding quarterly payments made that year) amounted to
$512-996.57. On the first of April last the accumulations
amounted to $356,198 and the Directors have been authorized
to make a final distribution.

How large a factor this assessment has been in the price of
fish appears from a fact that it had reached an amount in
excess of $400,000 annually, and of the total more than $2,-
600,000 was repaid to the contributors. If this amount had
been used in payment of the cost of buildings and improvements
made at the new Pier by the Boston Fish Market Corpora-
tion and in payment of the plant and equipment of the Com-
monwealth Ice and Cold Storage Company, it would have been
more than sufficient to have paid the entire cost of this develop-
ment of the Fish Pier, and the consuming public would not now
be required to pay in the cost of the fish, the annual return
upon the money which was raised for these improvements.

The discontinuance of this assessment, which followed closely
upon the disclosures relating to it brought out at the hearing
before the Committee, have removed this item in the increased
cost of fish to the consumer.
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The Bay State Fishing Company.

Up to this time the Bay State Fishing Company of Massa-
chusetts was the largest producing company in the L nited
States. It had been organized in 1905, with an authorized
capital stock of $500,000, and owned nine beam trawlers. Its
statement of condition, as certified under oath by its directors
and filed on March 9, 1916, with the Secretary of State,
showed assets and liabilities on December 31,1915, as follows:'

Pla
Cash and debts receivable,

Capital stock,
Profit and loss,

Total

The transformation of this
company, with an authorized
Maine corporation, with a capitalization sixteen times as large,

appears to have been planned and executed by F. M. Dyer, a

New York broker. The method pursued was that of taking an

established business, transferring its physical property to a new

company organized in another state under the same name, and
capitalizing the good will and promotion services at excessive valu-
ations, depending upon possible future earnings for the payment
of dividends to enable the stock to be sold. The new company

was organized on May 15, 1916 with an authorized capital
stock of $8,000,000, divided into $3,000,000 of first preferred,
$2 000 000 of second preferred, and $3,000,000 of common

stool
The first step was to secure the control of a substantial part

of the available supply, and this was made possible because
the Bay State Company has a substantial monopoly of the
steam trawlers operating on the Atlantic coast. Ihe diversioi
of shipping to war purposes increased the opportunity.

Company from a Massachusetts
capital stock of $500,000, into a
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As a preliminary step Mr. Dyer contracted for the construc-
tion of three steam trawlers which when completed would make
him a competitor of the Bay State Company in the production
field. It does not appear whether he expended any of his own
money in this venture, or whether the personal loans which he
made from Mr. Hallett of the Fourth-Atlantic Bank were used
for this purpose.

Having entered the field as a possible competitor of the Bay
State Company, his next step was to negotiate for the purchase
of its assets. The nine steam trawlers owned by the Bay
State Company at that time are taken at an arbitrary valua-
tion in the report of the certified accountants, made at the
close of the first year’s business of the new Company, at
§65,000 each, a total of §585,000. It is probable that this was
a fair valuation. Having negotiated for the purchase of these
trawlers and their equipment, and certain outstanding con-
tracts, for $500,000 in cash and a like amount of first preferred
stock in the new company which he agreed to organize, and,
it would appear, a bonus of common stock as well, he com-
pleted the organization of the new corporation, having the
directors purchase the property which he received from the old
company for the necessary amount of cash and first preferred
stock to pay the agreed price to the old company, and in
addition $3,000,000 was paid in common stock, omitting
qualifying shares for the directors.

He did not include the contracts which he had made for
additional trawlers in process of construction, as consideration
for this common stock, but afterwards, when he had been
elected president of the Company and was in control by virtue
of holding a majority of all the outstanding stock, a vote was
passed by the directors taking over the contracts and reimburs-
ing him the amount he had paid.

He appears to have been reimbursed in full by the new cor-
poration for all payments which he was called upon to make,
so far as they were disclosed to the Committee. The cash pay-
ment of $500,000, which was due him from the new corpora-
tion as part of the consideration for the assets of the old com-
pany, was secured by the sale of 5,000 shares of first preferred
stock.
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One further step was necessary to enable the new company
to exercise a substantial control of the price of its product,
and it immediately took steps to secure the business of eight
distributing companies, which number was afterwards increased
to eleven. The business of the J. R. Neal Company was paid
for in cash. The other independent companies which came
into the company received guaranteed salaries, payment in
cash for their hard assets, and liberal offerings of second pre-
ferred stock for the good will of their business, to which Mr.
Dyer contributed a bonus of common stock. Through the
medium of these companies, wholesale stores upon the Pier,
the Bay State Company was in a position to deliver its pro-
duction directly from the trawlers to the retail dealer.

The circumstances surrounding the financing of the new Bay
State Fishing Company were disclosed to the Committee by
Mr. Herbert E. Hallett, the president of the Fourth-Atlantic
National Bank of Boston.

The facts appear from Mr. Hallett’s testimony to be as
follows: ■—

Some months before the new Bay State Fishing Company
was organized, Mr. Dyer, who, so far as Mr. Hallett knew,
was the only member of the firm of F. M. Dyer & Co., doing
business in New York with an office in Boston, came to Mr.
Hallett and desired financial assistance in the negotiations
preliminary to the organization of the new Bay State Fishing
Company. Mr. Hallett had known Mr. Dyer for some time
and he had previously had some business dealings with the
Bank. Mr. Hallett advanced him a considerable sum of money
before the Company was organized and before it was in shape
to make it a banking proposition.

The first advance made by Mr. Hallett personally to Mr.
Dyer was $30,000 on May 1, 1916, and thereafter $2,000 was
advanced on May 6 and $lO,OOO on May 13, before the or-
ganization of the Company, and $20,000 subsequently, on
July 11. For these advances aggregating $62,000, a note was
subsequently given on October 5, payable on demand, with
interest. Of this amount, $49,000 has subsequently been re-
paid with interest to the current year.

When the sale by the old Bay State Company was coi
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summated, Mr. Dyer on May 31 drew a certified check on the
account of F. M. Dyer & Co. at the Fourth-Atlantic National
Bank in the sum of $520,000. In arranging this credit, the
bank discounted a collateral demand note of F. M. Dyer &

Co. in the sum of $250,000.
In return for the financial assistance given Air. Dyer in the

preliminary organization of the Company by loans aggregating
$62,000, as above stated, Mr. Hallett received 2,000 shares of
common stock of the new Bay State Fishing Company of a
par value of $200,000. Of this common stock Air. Hallett sub-
sequently transferred 700 shares to two gentlemen associated
with him in the bank, who, he testified, would not have seen
him losing money on the loan.

Air. Hallett, when asked what benefit he thought the fish
industry had derived out of having $3,000,000 of common
stock issued without consideration, replied, “Probably none.
I think it is a sort of misnomer to speak of that common stock
as $3,000,000. As you know, it is perhaps customary in a great
many financial concerns or in organizations of that size to have
common stock that represents water.”

At the time the loan was made by the Bank to F. AI. Dyer
& Co., no examination or appraisal was made of the physical
assets of the old Bay State Company, which were sold by Air.
Dyer to the new 7 Company, but Air. Hallett stated that he
considered them at the time to be worth about $1,000,000. He
further stated that his main reason for making the loans w 7as
to secure the account of the new7 Company for the bank.

Some time after the loans had been negotiated, Air. Hallett
on September 22, 1916, was elected to the Board of Directors
of the Bay State Fishing Company at the same time that
Alessrs. Galen L. Stone, Frederick C. Dumaine and Arthur
Wainwright wr ere elected, and continued upon the Board of
Directors until he resigned with the other three gentlemen
named on Alarch 5, 1918.

An examination of the accounts of the fish companies, so far
as their books or accounts have been before the Committee,
establishes beyond question that during this period of excessive
prices corresponding profits have been realized.

Profits.
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The profit as computed in the accounts submitted by the
Boston Fish Pier Company is the amount shown upon the books
after deducting all organization expenses, the salaries guaranteed
to the proprietors, and the dividends on preferred stock. If the
increase in salaries, amounting to $65,500.72, is included, to-

gether with the dividends and charge for organization expenses,
the profit from operation during the year would be substantially
increased; but the margin of profit in the case of the Boston
Fish Pier Company has been kept down by the high prices
which it has been obliged to pay for fish during seasons when
the supply has been largely controlled by the Bay State
Company.

Even under these conditions, however, if the percentage of
profit is figured upon the hard assets of the Company it shows
that the percentage is over 45 per cent for the year 1917. Upon
the same basis, after deducting from the profits the amount of
dividends paid upon the preferred stock, the profits after the
deduction would yield a dividend of over $l3 per share upon
the $1,977,900 of common stock outstanding, an exceptional
showing on the first year of business.

The advantage over its rivals held by the reorganized Bay

State Company, having at all times a substantial proportion of
all fish arriving at the port of Boston, and at certain seasons
a practical monopoly of the supply, appears with striking
effect when the profits of the company for the first two years of
operation are examined.

The accounts of the Bay State Company and its subsidiary

companies for the first year of operation, ending April 30, 1917,
as prepared by certified public accountants, showed net profits
for the year of $500,964.01, and, after payment of the dividends
upon the first preferred and the second preferred stock, net
profits available for payment of dividends upon the common

stock of $447,574.61, sufficient to pay a dividend of nearly
$l5 per share.

The vast profits made by the company are even more clearly
disclosed by an account prepared by the same accountants for

the last six months of the period from November 1, 1916, to
April 30, 1917. The amount of sales during this period, includ-
ing inter-company business, amounted to $2,578,309.40, and the
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net income from operations was $362,831.22. Income from
other sources increased the net profits for the six months to
$399,934.55. Allowing for the dividends accruing during the
six months period upon the first and second preferred stock,
the earnings of the company for the six months yielded an
annual return at the rate of $22.88 per share, an unconscionable
return upon stock which was admitted to be “water,” given
to the promoter, and which represented no assets in the capital
account of the company.

The accounts for the fiscal year, ending with the last day of
April in the current year have not been fully computed but the
profits of the company have largely exceeded the figures of the
previous year. During the first six months, ending October 31,
1917, the total sales, as compared with the preceding six
months, increased from $2,578,309.40 to $3,012,480.83, and the
net profits from all sources for the same period increased from
$369,934.55 to $490,378.52. The net profits for the calendar
year of 1917, computed for the purpose of determining the tax
for the Federal Government, showed net profits of $1,007,000
and the Federal income and excess profit taxes as computed
amounted to $300,000. Profits during the four months of the
present year have continued at about the same ratio, the esti-
mated net profits for the fiscal year just ending being $975,000.

The above figures sufficiently indicate the advantage that has
accrued to this company from its joint operations in the pro-
ducing and distributing field of the industry. Upon the figures
as above stated for the calendar year 1917, after paying divi-
dends on the first and second preferred stock, the net divisible
income would pay a dividend of 32 per cent upon the $3,000,000
of watered common stock of the company. When it is borne in
mind that the physical assets which were transferred to the
company by the promoter, F. M. Dyer, were valued in the last
statement of condition, certified under oath by the directors of
the old company, at $576,509.27, and when, as further appears
from the certified accounts of the company in the possession of
the Committee, the investments since incorporation have
amounted to approximately $425,000 up to November of 1917,
during which period three of the nine steam trawlers that were
included in the original assets have been sold for $375,000, it
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will be seen that the physical assets of the company appear in
excess of the total physical assets of the company.

The Committee is of opinion that the most effective way to
prevent a continuance of these excessive profits is through the
United States Food Administration. All these concerns are now
operating under licenses from this department of the Federal
Government which has the absolute power to regulate and fix
the minimum and maximum prices to be charged and conse-
quently to determine the margin of profit to be allowed.

Conclusions and Recommendations.
During the time at the disposal of the Committee, with the

other duties incident to the work of the Legislative Session, it
has not been possible to extend the scope of the investigation
to cover all aspects of the present situation in the fish industry.
The aim of the Committee has been for the most part to con-
fine the scope of its inquiry to the conditions attending the
receipt and distribution of fish entering the port of Boston, the
methods of financing that have been employed in the business
in recent years, and the part that the Commonwealth has had
and may have in the future in the promotion of the industry.

In the present situation the Commonwealth has a peculiar
interest, because it owns and leases the Fish Pier which is the
largest distributing center of fresh fish upon the Atlantic coast,
and the lessee is a defendant in proceedings instituted by the
Federal Government, alleging that the business is being con-
ducted in violation of the Federal laws affecting interstate com-
merce. In such a situation it is incumbent upon the Common-
wealth to pursue further the work which has been done by this
Committee, for the scope of Federal action is limited to pre-
venting monopolies in the business with other states, but the
Commonwealth has the immediate and exclusive concern in the
proper distribution of fish from its ports among its own citizens.

The Committee respectfully reports that while there is evi-
dence before it tending to show the existence of a monopoly,
unfair competition, stock jobbing and price fixing at the Boston
Fish Pier, such evidence is not so conclusive as to warrant
this Committee recommending a prosecution at the present
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time under the statutes now in force in this Commonwealth
without further supplementing it with other facts and evidence,
and, being mindful of the results of other investigations and
prosecutions which have ultimately resulted in increased cost
to the consumer, is further of the opinion that remedial and
constructive action, without the expense and delay attendant
upon a present and prolonged litigation, will more surely accom-
plish the purpose of securing to the consumer fish at reasonable
prices (permitting those engaged in the production a fair re-
turn for their labors and upon the capital invested), than will
a protracted and uncertain litigation, the cost of which will
ultimately be borne by the consumer.

This is the time to settle economic rather than legal ques-
tions. It is immediately necessary to deal by unusual methods
with the vital questions of the production and supply of food,
and to so husband it and distribute it that sectional mal-ad-
justments of supply and demand will be minimized.

In the present emergency the Committee feels that with the
eyes of the people turned toward their departing sons, with
the attendant strain of war, taxation, transportation and labor
problems, with the burdens occasioned by the high cost of
living, it would be unfortunate if anything should be done by
the Commonwealth to disrupt or hamper the production of
necessaries of life, but steps should be taken to safe-
guard and protect the consuming public from profiteering
and unfair practices. To this end therefore the Committee
directs its attention. Bearing in mind that the fish industry is
one of the two leading industries left to Massachusetts, we
should be slow by hostile acts or legislation so to regulate or
legislate against it in this State as to drive it, to competing
centers in other States, such as Portland, Maine; Newport,
Rhode Island, or New York City. Accordingly, the Committee
is of opinion that, in order that any action that may be taken
may not affect any given locality or section adversely, Federal
aid and regulations along the lines hereinafter set forth w'ould
be of immense value to the industry and to the consuming
public.

In this connection the Committee suggests that during this
summer (this being the season of greatest production), steps
should be taken to have the Federal Government, if only
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temporarily, return to production here the trawlers which were
taken over and diverted to its use

The Committee can only add that in the last analysis the
question of feeding the people at a reasonable price is a ques-
tion of production. To secure this in the maximum the Com-
mittee further suggests that steps be taken to secure the
co-operation of the National Food Administration, to the end
that the license of the producers be conditioned upon maximum
sailings and production. While it would seem at first glance
that the pecuniary reward would induce this result, evidence
before the Committee indicated that when prices reached a
certain point the same efforts were not put forth to secure

catches as when prices were more remunerative.
Probably the greatest difficulty facing the Committee (should

it desire criminal prosecutions) is the fact that it is so easy for
any defendant to say that specified fish were of a different
quality, class or condition than certain other fish, and there-
fore no price cutting or other unwarrantable benefit or hardship
was bestowed upon any one. Therefore Federal regulations
should be secured, if possible, to establish a National classifica-
tion or gradation of fish according to zones covering their
production. If such a classification is made an inspector
should be placed where the fish are marketed, and gradually
the consumer ■would be educated to a point where he could
intelligently and safely buy by class, and not, as he does now,
rely entirely upon the dealer as to the age, quality and con-

dition of his purchase. These classifications once established
would permit the National Government, should it so deshe, to

regulate the production price, the resale price and the profits,
and secure to the consumer absolute protection

The committee further recommends that, unless provision is
made during the current year by the Federal government for

inspection of fresh fish landed at ports in the Lnited States
appropriate legislation be enacted to provide for State inspec-

tion of all fresh fish landed and sold at any port in the Com-
monw'ealth from beam trawlers or from other vessels can

crews of more than four persons.
From all of the evidence obtained by the C ommittee it appeared

that the sale of fish through an Exchange is the most efficient
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and economical method yet devised. It appears to us, however,
that as operated the Exchange is open to certain criticism by
reason of the fees charged and collected; and we again call
attention to the changes in method made by them during this
investigation, when they ceased to make the assessment on
poundage, amounting to over $500,000 in 1917, which sum will
in the future be saved to the consumer, and absolutely as a
result of your investigation ■— of itself fully warranting the
amount of time and money expended by the Commonwealth.

It is claimed that in order to pay the high rents charged
for the stores upon the Pier which are necessary to meet the
rental to the Commonwealth, those occupying the stores should
have the right to the advantage derived from excluding other
wholesale dealers from participation in the privileges of the
Exchange, but this is merely an argument to perpetuate a
monopoly and exposes the fallacy of the present situation. The
privilege of bidding for fish upon the Exchange should, under
fair regulations, be open to all wholesale dealers who are willing
to pay the membership fee. If the membership fee was in-
creased to a fair charge for the privilege of doing business on
the Exchange, and membership was offered to all wholesale
dealers, the income derived from the Exchange, if applied in
payment of the rental to the Commonwealth, would make the
present high rent for stores upon the Exchange unnecessary.

The practise of selling the entire amount of fish arriving by
vessel in one lot, or of selling all of one kind of fish (dividing
the fish among a group of dealers who are dependent upon the
successful bidder for their share), further tends to limit the
bidding on the Exchange to the larger dealers and keeps the
control in the hands of a few. It has been argued that the
fish should be offered for sale in lots small enough so that a
dealer doing an average business could have opportunity to
bid for an amount proportional to his demands.

The Committee are of the opinion that the present charge to
the fishermen for doing business upon the Exchange, which is
now one per cent, of the value of his sales, is excessive, and that
a reduction of at least fifty per cent, should be made. If the
present charge to the fishermen is continued, at least one-half
of this charge should be paid by the Exchange to the lessee of
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the Pier as additional rental, and it should not be allowed to
accumulate as surplus for the private profit of the forty mem-
bers of the Exchange, Unless this is done, the charge should be
reduced, as every charge upon the business must ultimately be
paid, directly or indirectly, by the consumer. The Committee
are of the opinion that further investigation would lead to
negotiations by which these remedies would be effected.

In addition to this tax of one per cent., vessels discharging
fish at the Fish Pier at South Boston are forced to pay to the
Boston Fish Market Corporation a wharfage charge of 60
cents per ton, which is a much higher rate than charged at any
other pier or wharf which has come to the attention of the
Committee. The wharfage charged at the pier used by the
Hamburg-American Line is 27 cents per ton. The revenue
derived by the Boston Fish Market Corporation from wharfage
amounts to between $33,000 and $36,000 per year.

A further charge is made to the fishing vessels for the use of
scales. All fish landed at the pier must be weighed before sale,
and the Fish Market Corporation has a number of scales on
the Pier for that purpose, for the use of which a charge of
$1.50 per day is made. Frequently fishing vessels use several
of these scales simultaneously in order to free their vessels as
soon as possible. The income received from these scales, which
are themselves of comparatively slight value, amounts to be-
tween $5,000 and $7,000 per year.

All these charges, namely, the one per cent., the charge for
wharfage, and the charge for scaleage, are assessed upon the
fishing vessles and ultimately paid by the consumer. At com-
peting ports, such as Gloucester, and Portland, Maine, none of
these charges are made. It is obvious that this condition has a
tendency to drive the fishing fleet away from this port to other
competing centers. In this connection it is significant to note
that while this report was being written the first of a proposed
fleet of trawlers, on its maiden trip, having made the largest
catch ever known to have been made by any trawler, landed
its cargo at Portland instead of at this port.

The principal vice, however, which remains to be remedied
is in relation to the practice recently adopted by the Bay State
Fishing Company of absorbing large quantities of its own fish
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arriving at the Pier through its distributing branches, and not
selling them through the Exchange, but still bidding upon the
fish of other producers on the Exchange. This practice fre-
quently and perhaps continuously permits this company to sell
at wholesale its own production at a price less than that at
which it forces its competitors on the Exchange to pay for fish
obtained by them. This practice has these results: It permits
excessive prices for the production of the Bay State Fishing
Company; it forces up unwarrantably the wholesale price of
fish on the Exchange; and by underselling it would, if the Bay
State Company chose to do so, eventually obtain the business
now in the hands of the other dealers at the Boston Fish Pier
not included in the Bay State Fishing Company.

For the purpose, therefore, of preventing this abuse of the
Exchange the Committee recommends that legislation be en-
acted which will prevent such a producer from bidding to secure
fish on the Exchange unless first it places its own production in
open competition on the Exchange.

The Committee are of opinion that the laws of this Com-
monwealth relating to combinations or agreements to restrain
competition and to control prices are not adequate to protect
the public interest. The principal anti-trust act (Acts of 1908,
chapter 454), as construed by the Court in Commonwealth ®.

North Shore Ice Delivery Company (220 Mass. 55), created no
new offense, but only specified certain kinds of combinations
already in violation of the common law that might be restrained
under the provisions of that act. It should be noted also that
this statute contains no penalty for its violation.

Chapter 651 of the Acts of 1912 makes unlawful combina-
tions for the purpose of destroying the trade or business of
persons engaged in selling goods and for the purpose of creating
a monopoly. As both purposes are stated conjunctively in
the statute, it seems to require proof of both, which the Com-
mittee are not yet able to affirmatively find exists in the
industry under consideration.

The Committee is of opinion that the most effective way
to prevent a continuance of the excessive profits which have
been realized in the past two years by the fish dealers at the
pier, particularly the Bay State Fishing Company, is through
the United States Food Administration. All these concerns are
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now operating under a license from the Federal government
which has absolute power to regulate and fix the minimum and
maximum prices to be charged which will determine the margin
of profit allowed. This power has already been exercised in
the case of many other industries.

The Committee accordingly recommends that a transcript of
the evidence taken before the Committee be sent to the United
States Food Administrator for his consideration that a fair
price may be fixed upon this product.

The situation in the retail market is too much involved to
permit of broad generalizations and requires a more detailed
study than the time at the disposal of the Committee has per-
mitted.

Examination of prices paid by the leading hotels in Boston,
compiled for the committee by the hotels and covering a period
of years, showed nearly constant prices for the different kinds of
fish for corresponding seasons of the year up to three years ago,
since which time prices have advanced rapidly and with wide
fluctuations. These fluctuations are not limited to the hotel
trade, but are general throughout the retail business. For a
long period of years the prices of fish remained so nearly con-
stant the customer knew approximately what was a fair price
and would not buy if the price charged greatly exceeded this
figure. But the advance which accompanied the appeal of the
Federal government to the people to eat more fish in order to
save the meat supply has increased the retail price in many
instances to double and in some cases triple the customary
prices and has left the consumer all at sea and put him at the
mercy of the dealer. This is in part the explanation of the
wide fluctuations in price. Some dealers have endeavored to
maintain, as near as possible, the old prices and have not
profited by the abnormal conditions. Others have taken ad-
vantage of the situation to charge customers excessive prices
and have reaped large profits.

Some of the newspapers, since the investigation by the Com-
mittee was instituted, have published daily information of the
price of fish and have aided the consumer in this way. The
Committee suggest that if the United States Food Administra-
tion should act to fix the prices of the various varieties of fish,
as hereinbefore recommended, the publication of a daily bulle-
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tin by the Massachusetts representative of the United States
Food Administrator, or by State authority, containing the
prevailing wholesale price and retail price of the kinds of fish
most commonly used in home consumption, and published by
the press daily in a usual and easily accessible place, would still
further aid the consumer in keeping informed of the market
price and which kind of fish can be bought to advantage.

The Committee suggests the enactment of appropriate legis-
lation which will make it a criminal offense to enter into com-
binations or agreements to restrain competition or to fix prices
in regard to commodities or articles of necessity or in common
use, and also to extend the principles of the Federal anti-trust
acts to intrastate transactions.

During the limited time at the disposal of the Committee
it has been unable to investigate with any degree of thorough-
ness the salt fish industry or the freezing or cold storage of
fish, but such information as it has been able to obtain tends
to show the existence of but limited competition and very
substantial profits to the parties in interest.

The subject of shell-fish, including oysters, clams, lobsters
and kindred products, has not been investigated by the Com-
mittee, either as to production or sale.

The Committee is of opinion that the relation and effect of
the present and existing laws of the Commonwealth upon the
production of food fish should be further investigated.

The Committee recommend that a Joint Special Committee,
to consist of three members of the Senate and six members
of the ■ House of Representatives be appointed to sit during
the recess and continue the investigation of the fish industry
in this commonwealth.

Respectfully submitted,
ALPHEUS SANFORD.
J. WESTON ALLEN.
G. F. HART.
EDWARD G. MORRIS.
MICHAEL J. McNAMEE.
JOHN MITCHELL.
ELMER L. BRIGGS.
ALVIN E. BLISS.
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In subscribing to the report which we have prepared, I wish
to submit two additional recommendations with certain reasons
therefor.

I am not able to agree with that portion of the report which
holds that there is not sufficient evidence of illegal acts in the
record before the Committee to justify submitting the record
to the Attorney-General, nor do I think that the fact that we
are at war is a reason for hesitating to take whatever steps
may be taken to test the issue whether the lease from the
Commonwealth has not been broken by the unlawful conduct
of the business of the Exchange upon the leased premises. To
my mind, the very fact that we are in the stress of a great war
is the strongest ground for prompt action to bring an end to the
abuses at the Pier which vitally concern our most available
food supply.

It is now more than a year since George W. Anderson, Esq.,
then United States Attorney for the District of Massachusetts,
determined that the situation was such as to warrant the
Federal government in taking action. Yet the information in
possession of the Committee is much more complete than that
upon which he made his decision. In addition to the disclosures
which have been made at the hearings, the Committee has had
before it the official record of ail the facts which have been
gleaned from the witnesses in the Federal suit under the
skillful questioning of Edward F. McClennen, Esq., the Special
Attorney-General of the United States appointed to prosecute
the case for the Government.

While the Federal anti-trust acts under which Mr. Anderson
brought proceedings in the United States court differ from our
statutes, I am of the opinion that chapter 651 of the Acts of

ADDITIONAL RECOMMENDATIONS BY
REPESENTATIVE J. WESTON ALLEN.
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1912, which declares unlawful any combination “for the pur-
pose of destroying the trade or business of any person, firm, asso-
ciation, or corporation, engaged in selling goods or commodities
and of creating a monopoly,” is adequate in its scope to put a
stop to the abuses which the Committee has found exist at the
Fish Pier.

The objection raised in the report that the statute requires
proof of both purposes ■— that of destroying trade and business
and that of creating a monopoly seems to me fanciful rather
than real, because monopolies are created by destroying the
trade or business of competitors, and the purpose to create a
monopoly must include the purpose of destroying the competing
trade or business which would prevent a monopoly. The
statute does not require proof either of a monopoly or of trade
or business destroyed if the purpose is shown.

It is an anomalous situation for the Federal government to
be conducting proceedings against defendants in this juris-
diction to prevent the continuance of unlawful practices upon
property of the Commonwealth. The expense to the con-
sumer of legal proceedings, which in the report is assigned as a
reason to delay, is a small item compared with the hundreds of
thousands of dollars that the consuming public has contributed
to the profits of those who have been profiteering in this indus-
try during the past two years of high prices.

The reasons which have been given by the dealers for the
high prices - the increased demand, the diminished supply, the
withdrawal of some vessels for Government service, the severe
weather last winter, the scarcity of labor explain everything
except the vast profits which have been made by the men in
control of the industry.

If the result of legislative investigation is to be to dis-
courage any action on the part of the Commonwealth to en-
force compliance with the conditions of the lease until after the
war, then those who have been responsible for the methods of
conducting the business on the leased premises may well feel
secure in continuing to take advantage of the increased demand
to make the maximum of profit by controlling the supply. The
outcome of the Federal suit may reduce prices in interstate
commerce, but the consuming public in Massachusetts may still
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be without adequate relief. It is not to be presumed in ad-
vance that appropriate action to compel performance of the
covenants on the part of the lessee, or, in the alternative, to
terminate the lease, would result in long litigation. It is far
more likely that it would prove the most effectual means to
bring about new rules and regulations, providing for a more
open market under conditions which would prevent the recur-
ring of the existing abuse.

The circumstances surrounding the organization of the new
Bay State Fishing Company and the methods pursued in the
conduct of its business are such as to demand serious con-
sideration by the law department of the Commonwealth. A
New York promoter, F. M. Dyer, planned and executed the
coup by which the assets of the old Bay State Company were
acquired by him, to be immediately disposed of to a new com-
pany of his own creation, with an authorized capital of $B,
000,000, equal to sixteen times the total capitalization of the
old company (of wThich stock is issued and outstanding equal
to ten times that of the old company), with no increase in the
physical assets to justify the increased capitalization. For his
services and for promotion purposes he received approximately
$3,000,000, paid in the common stock of the company. The
directors voted to him at the first meeting the amount which
by pre-arrangement he had fixed as the amount to be paid
him for the property, and then, to meet the requirements of
the Maine law, certified that the assets were worth the price
paid. No appraisal or valuation was attempted, and no one
took the trouble to ascertain the valuation in the sworn return
of the directors of the old corporation, filed with the Secretary
of the Commonwealth within twr o months of the date of the
meeting.

The good faith of this transaction and the part Mr. Dyer
played in it may well be ground for scanning his subsequent
acts with care, and it will be seen that the exploitation of this
Massachusetts industry for his private gain did not stop here.
The company of w'hich he is the responsible head, controlling at
all times a substantial part, and at times practically the entire
supply, of fresh fish coming to Boston, has been in a position to
fix prices on the Exchange. There has been constantly increas-
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ing complaint of this among other dealers on the Pier. The
evidence is sufficient to warrant the belief that this has been
done. The profits of the company are far in excess of other
companies in the business. In 1917 these profits reached
$1,007,000, of which, after payment of all dividends on the
first and second preferred stock, there remained approximately
$950,000 as the profit on the $3,000,000 of common stock,
which was given him to keep or distribute as bonus, as he saw
fit.

He has capitalized the food exigencies of the Nation. If it is
within the pale of the law, it is legalized profiteering. But it
may well be that acts which in times of peace and when unre-
lated to great problems of public concern do not come within
the purview of the courts, in time of war are clearly violations
of law when they retard or defeat the efforts of the government
of the State or Nation to increase the supply of available food
and encourage and promote its distribution to conserve other
foods for the armies in the field.

The ultimate purpose of Mr. Dyer and those associated with
him may be found to be more far-reaching than at first ap-
pears; for after the successful exploitation of the Bay State
Company he organized another corporation, with an author-
ized capital stock of $12,000,000, under the name of the At-
lantic Coast Fisheries Company, to operate in the production
field south of the New England coast. It does not require a
far vision to see in this a plan ultimately to control, in one
group of men, the entire fishing industry of the Atlantic coast.

For the foregoing reasons, I make the following additional
recommendations, in which Senator Alpheus Sanford, the
Chairman of the Committee, concurs.

That a copy of this report and a transcript of the evidence
taken before the Committee be transmitted to the Attorney-
General, and that he be requested to take such proceedings as
in his judgment may be appropriate to determine whether the
Boston Fish Market Corporation has allowed to be made any
unlawful or improper use of the leased premises in violation of
the terms of its lease from the Commonwealth, and, if so, to
take such steps as may be necessary or expedient to compel
compliance with the covenants of the lease or its termination.
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That the Attorney-General be requested to examine the
record of the proceedings of the Committee as transmitted to
him with a view to determining whether the provisions of
chapter 651 of the Statutes of 1912, or of any other statutes
of the Commonwealth, have been violated by the president and
any other officials or agents of the Bay State Fishing Company
of Maine or of its subsidiary companies, and if in his judg-
ment there has been such violation to take such steps as in
his judgment may be fitting in the premises.

J. WESTON ALLEN.

I concur in the foregoing recommendations.

ALPHEUS SANFORD.
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Exhibit A.
LIST

EXCHANGE,
As of March 18, 1918.

Arnold & Winsor Company, 1 share.
Atlas Fish Company, 1 share.
J. Adams & Co., 1 share.
Atlantic and Pacific Fish Company, 1 share,
A. G. Baker, 1 share.
Boston Fish Company, 1 share
Bay Fish Company, 1 share.
Baker, Boies & Watson Company, 1 share.
John Burns Company, 1 share.
Bunting & Emery Company, 1 share.
Booth Fisheries Company, 1 share.
Boston Fish Pier Company, 1 share.
Coleman Son Company, Inc., 1 share.
Freeman & Cobb Company, 1 share.
Warren Fitch Company, 1 share.
Fulham & Herbert Company, 1 share.
Gloucester Fresh Fish Company, 1 share.
L. B. Goodspeed Company, 1 share.
Henry & Close Company, Inc., 1 share.
Haskins Fish Company, Inc., 1 share.
F. E. Harding Company, 1 share.
Cassius Hunt Company, 1 share.
George M. Ingalls Company, 1 share.
John R. Neal Company, 1 share.
R. O’Brien & Co., 1 share.
F. J. O’Hara, 1 share.
Ocean Fish Corporation, 1 share.
B. F. Phillips Company, 1 share.
P. H. Prior Company, Inc., 1 share.
A. F. Rich Company, 1 share.
E. A. Rich Company, 1 share.
H. A. Rich Company, 1 share.
Rush Fish Company, 1 share.
Story-Simmons Company, 1 share
Star Fish Company, 1 share.
Shore Fish Company, 1 share.
Taylor & Mayo Company, Inc., 1 share.
Watts & Cook, Inc., 1 share.
Whitman, Ward & Lee Company, 1 share,
Williams Bros. Fish Company, 1 share.

APPENDIX.

OF STOCKHOLDERS OF NEW ENGLAND FISH
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Exhibit B.

The following regulations will govern the purchase and sale
of fish on the New England Fish Exchange, and Reports and
Settlements on Fish purchased and sold by members, beginning
Tuesday, August 1, 1916. All previous regulations are hereby
revoked.

Article I.
Privileges on the Exchange and admission to the Exchange

rooms are subject to compliance with these rules and regulations,
and ignorance of the same will not be taken as an excuse for a
disregard or breaking thereof.

Any member of the Exchange who, either directly or through
an employee, commits any breach of any rule and regulation
shall be subject to a fine or a suspension of any or all of such
member’s privileges on the Exchange, in addition to any other
penalties which may be specified in any particular rule or regu-
lation. Such, fines and penalties shall be imposed by the Board
of Directors, except that a fine not exceeding $lO may be imposed
by the Exchange Manager subject to appeal to the Board of
Directors; but such fine shall stand until the Board has decided
the appeal and the imposition of a fine by the Exchange Man-
ager shall not prevent the imposition of an additional fine or any
other penalty for the same offense should the Board deem the
offense sufficiently serious to call for such action. All complaints
against persons disregarding these rules and regulations must be
made to, and all interpretations of the same must be had from,
the Exchange Manager, subject to the right of appeal on such
interpretation to the Board of Directors, but the interpretation
of the Exchange Manager shall govern until it has been reversed
or modified by the Board of Directors. All complaints and all
interpretations of rules made by the Exchange Manager shall be
promptly reported by him to the Board. Any appeal from the
decision of the Exchange Manager must be made in writing
within two days after his finding.

RULES AND REGULATIONS OF NEW ENGLAND FISH
EXCHANGE.
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Any fine imposed must be paid within five (5) days of its
imposition, or at any earlier time if so required by vote, of
Board of Directors, and until so paid shall be a charge and lien
in favor of the Exchange on all sums which the member may be
entitled to have repaid to him from Exchange assessments or
paid on Exchange notes, or which may become due to the mem-
ber from the Exchange in any manner, and shall be deducted
from the first of said sums becoming payable to the member.

Article II
A stockholder who has paid his Exchange assessments and dues

and is otherwise in good standing and holds a certificate of good
standing is entitled as such to be admitted and to be present in
person at meetings of the Exchange or at the selling rooms, but
is not entitled to be present by a representative, except that
where a stockholder is a firm, it may be represented by any
partner of the firm, and where it is a corporation, it may be
represented by its president, vice-president, treasurer, clerk, sec-
retary, or manager, and except that at any stockholders’ meet-
ing any stockholder may be represented by a legally appointed
proxy. In addition to the right of members to be present as
above stated, cards of admission to salesrooms may be issued to
buyers for members on payment of a fee of 840 for each buyer
annually, payable monthly in advance, subject to revocation and
withdrawal by vote by the Board at any time, and to the fol-
lowing conditions: the Board of Directors shall have full power
to determine to what extent and to what persons such cards of
admission shall be issued.

If a buyer’s card of admission is withdrawn, there shall be
paid back to the member on whose request it was issued, a por-
tion of the fee proportional to the unexpired period which the
fee covered.

Sightseers may be admitted by applying for a card from the
Exchange Office.

Article 111
Alb holders of admission cards must be prepared to exhibit

same on entering rooms of the Exchange.

Article IV.
Business hours on the Exchange shall be from 7.30 a.m. to

5 p.m., holidays excepted, and Saturdays from 7.30 a.m. to 12 m.
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Except as hereinafter provided in this article, no purchases of
cod, haddock, hake, pollock, or other varieties of fish usually
brought in by vessels, or fish of any kind to be dealt with on the
Exchange, are to be made, nor are such fish to be engaged or
taken at any price or in any way secured except by actual sale
and purchase in the rooms of the Exchange within the business
hours of the Exchange as specified in Article IV.; this includes
fish which are not as represented by seller. Provided, however,
that fresh fish from commission men not known before 7.30 a.m.
and fish from commission men refused by buyers on account of
condition are excepted from this rule.

On all fish bought of vessels for future delivery, the price and
all other terms and conditions must be settled and a registrar
must have a record of the same, which must be left with the Ex-
change before the purchase becomes valid.

Article VI.
Payments for fish of every variety, except as provided in

Articles VIII and XXIV, shall be made through the Exchange.
Vessels’ sellers shall collect from buyers legible vouchers giving

the number of pounds, variety, and price paid for fish bought.
Each variety is to be computed separately, then the items of
pounds to be assessed are to be added as well as all money due,
showing total of assessed pounds and the total amount of money.

Other sellers shall get their own statements approved and
signed by an authorized party showing in legible writing the
amount of the bill and the amount of assessment due.

Unless the above is adhered to, no adjustment of Exchange
office errors in assessment will be made and the amount as
figured by the Exchange employees will have to stand.

Article VII.
Members shall pay into the Exchange all money due from

them for all purchases from vessels and for all other purchases
except as otherwise provided, with added Exchange assessments,
before the close of business on the day of presentation of bills.
All sums due on purchases from commission men on weekly bills
and all other sums due on weekly bills shall be paid on Mondays
before 5 p.m., covering all goods received and amounts due, up
to the close of business on the preceding Thursday. In addition

Article Y.
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to being subject to suspension of privileges and other penalties
provided for breach of these rules and regulations, any dealer
not paying when due sums owed to the Exchange will have no
more credit on the Exchange. And all sums due the Exchange
until so paid shall be a charge and lien in favor of the Exchange
on all sums which the member may be entitled to have repaid
to him from Exchange assessments or on Exchange notes, or
which may become due to the member from the Exchange in
any manner, and shall be deducted from the first of said sums
becoming payable to the member.

Article VIII.
Goods bought and billed from out of town, or received on

consignment, are not to be paid for through the Exchange, but
must be reported for assessment within forty-eight hours after
receipt of the goods. In case of consigned goods, the report
must specify the parties to whom the goods are sold, if members
of the Exchange, if said goods are sold subject to assessment.

Article IX.
Members shall at once notify the Exchange Manager in writing

in case an attachment is made on the money owned by them for
fish purchased. Until so notified, the Exchange, is entitled to
make payment on such goods as if no attachment had been made,
and all loss resulting therefrom must be borne by the dealer.

Article X.
The Exchange will have present in the selling room or office

of the Exchange, Registrars of Purchases. After purchase, and
before leaving the Exchange, the purchaser must agree with the
seller on the quality, quantity, price, and conditions of sale. In
case of question as to quality, quantity, price and conditions,
the Exchange Manager will settle the matter according to the
evidence offered, and his decision must be final. The registrar
will record the same in triplicate, the duplicate to be filed in the
Exchange office, the original to be given to buyer, triplicate to
seller. All payments by the Exchange will be based on the price
given in this register without any change. All purchases are off
at the close of business on the Exchange at 5 p.m. on the day
of purchase, or unless, by memorandum in writing filed with a
Registrar, both the parties agree that the goods may be de-
livered at a later time.
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The Exchange Manager, if sale is disputed, will cause fish to
be registered without buyer and seller agreeing, on sworn testi-
mony of three witnesses to a verbal agreement within thirty
minutes of such verbal agreement.

When (all) is specified on register the number of pounds en-
tered on blackboard will be considered the amount.

Article XL
A buyer wishing a portion of a trip must immediately pass a

voucher giving the number of pounds he will take. The original
purchaser must accept or reject the same at once. A statement
from the original purchaser that he accepts vouchers subject to
a reduction equally on each is considered a rejection of vouchers
for the full amount, acceptance of amounts to be binding accord-
ing to the captain’s estimate. No vouchers shall be handed to
the purchaser or accepted before fish are actually bought, and no
buyer shall hand to the purchaser any other than his own
voucher.

Blank vouchers stating no amount or any variety passed to
buyers of trips will hold good for any amount written on the trip
card up to amount taken by purchaser before it leaves the Ex-
change room in accordance with Article XII.

Article XII.
The purchaser of a trip, or a part of a trip, is responsible for

the whole bought until he has disposed of the quantity the cap-
tain claims to have to other dealers, and the disposition of the
goods has been written up by the purchasing individual on a card
showing vessel’s name, date, kind, quality and quantity in legible
writing in accordance with vouchers in the hands of the purchaser
and the original card deposited in the box provided for that pur-
pose in the Exchange room and a duplicate delivered to the cap-
tain or his representative, after which time each dealer is re-
sponsible for his part of the purchase only. Cards and vouchers
must be deposited as above by the purchaser before leaving the
Exchange room, after which no change can be made.

First fish, of any variety, out of vessel belong to purchaser.
Only one variety to be written on a card.
If part of fish is taken on any allotment dealer will be held

responsible for total amount against his name on card. There-
fore any complaints must be registered with Exchange Manager
before any of allotment is taken.
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Article XIII.
Each buyer is responsible for what fish he buys or authorizes

to be placed on a card on writing up a trip, and must as soon as
possible take the same out of the vessel, paying the price first
agreed upon, providing the fish are as represented. Failing to
remove the fish, and after being notified by the Exchange Man-
ager that the vessel is waiting to deliver the fish, he must begin
to remove the same within twenty minutes and continue to re-
move with despatch, of which the Exchange Manager shall be
the judge, or the fish will be taken by the Exchange and sold by
the Exchange for his account. Should the price realized exceed
the price he agreed to pay, the profit will be paid to him; if less,
then he must pay the loss. The fact that the dealer does not
consider the fish to be as represented does not relieve him from
his obligation to take the fish, but he must appeal to the Ex-
change Manager, who, unless the parties request otherwise, will
decide the dispute, and in such case his decision shall be final and
binding on both parties. If either party does not wish to submit
the matter to the decision of the Exchange Manager, he may de-
mand of the Exchange Manager a Committee, one of whom shall
be chosen by the buyey and one by the Captain, and these two to
select a third these three to decide the question in dispute, and
the decision of a majority of the three shall be final.

Article XIV.
Dealers are responsible for the acts of their representatives

in all transactions and conduct on the Exchange.

Article XV.
No purchaser of a trip of fish, and no dealer on the card of

said trip shall be entitled to take out more than one-half of
the amount set against his name on any one turn, unless the
amount is one thousand pounds or less, when the purchaser
shall have the right to name amount to be taken on each turn;
he taking the same proportion as others on card in turn as
card is written.

The amount of fish taken out on first turn must be followed
by same amount on each succeeding turn. A firm whose turn
follows, if dissatisfied with the fish, must immediately call the
Exchange Manager for determination of the dispute by him or
by a committee, as provided in Article XIII.
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Article XVI
The following cull of fish is recognized

Cod, large, 10 pounds and over.
Market, over 2J to 10 pound;

Scrod, 1| pounds to 2J pounds, inclusive.
Haddock, over 2\ pounds.
Scrod, 1| pounds to 2J pounds, inclusive
Hake, large, 6 pounds and over.

Small, over 2| to 6 pounds.
Snapper, 1| to 2| pounds, inclusive.

Cusk, over 3 pounds.
Scrod, 1| pounds to 3 pounds, inclusive.
Scrod, snapper hake, and cusk under one and one-half pounds are not to

be taken as scrod.
Swordfish, 110 pounds and under are babies. These must be bought

separately.
Mackerel, large, over 2j pounds.

Medium, H to 2j pounds, inclusive.
Small, 1 pound to 1| pounds, inclusive.
Tinkers, 5 pound to 1 pound, inclusive.
Tacks, under | pound.

Pollock, 4 pounds and over.
Scrod, l-J pounds and under 4 pounds.
Green herring must be at least 180 pounds net to the barrel.
Scallops, 9 pounds to the gallon.
Scup not to weigh less than 220 pounds net a barrel.
Halibut, heads on, 14 pounds deducted per 100 pounds.

Article XVII.
No fish shall be bought as they run; new fish must be bought

as new fish, old fish must be bought as old fish, splitting fish
must be bought as splitting fish and used solely as such there-
after; scrod must be bought as scrod. On trips containing
several varieties of fish, each variety must be bought separately.
Mackerel must be bought culled. Old fish which have been
passed on by a committee as below quality for sale as fresh
fish cannot be bought by any but splitters or used except as
splitting fish and must not be smoked.
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Article XVIII.
Except as hereinafter provided in Article XX, with reference

to swordfish which prove to be jelly fish, fish which are unsat-
isfactory must be culled out at the vessel, subject to reference
in case of dispute as provided in Article X, and having been
taken away from the vessel, must be paid for at full price.
Before any change can be made from the original purchase price
of fish or in delivery records, the Manager of the Exchange or a
committee must be called as provided in Article X, and such
change as to purchase price shall apply only to fish which have
not been taken away from the vessel, except as to swordfish
proving to be jelly fish.

Article XIX.
Swordfish taken from a vessel have been accepted and must be

paid for as regards quality; provided, however, that if after
being taken to a store and on examination a fish proves to be a
jelly fish, the captain must be immediately notified and the
matter adjusted between the captain and dealer, subject to
arbitration as provided in Article X.

Article XX.
From April 1 to November 1 all ground fish must be gilled.

Article XXL
The regular Exchange assessment must be paid on all fish

subject to assessment bought by any member of the Exchange or
their employees, regardless of the purpose for which the fish are
to be used. Canners and salters who are not stockholders of the
Exchange and who buy exclusively for this purpose will have
their buyers on the Exchange through whom all fish for said
purpose my be bought free from assessment, subject to the rules
and regulations adopted or which may be adopted as to such pur-
chasers, but all fish so bought by them and delivered to them
at Fish Pier must be taken away from the vessel in teams or
boats, and not by hand carts. Members have the privilege of
buying or taking from canners and salters any quantity of fish
they may require after fish have been sold for canning and salt-
ing, except as provided in Article XVIII, but the regular assess-
ment must in such case be paid on the same if the fish would
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have been subject to assessment if purchased directly in the first
instance by the member on the Exchange. All fish so purchased
from canners and salters shall be reported and assessment paid
thereon, in the same manner as is required with reference to fish
bought on consignment.

Article XXII
In case of an overrun of fish on a vessel, the buyer may take

the fish at the price originally paid, providing it is mutually
agreeable between buyer and seller. If not so agreeable, the fish
must be sold over in the Exchange.

Article XXIII.
The following varieties are assessed and the amount of assess-

ment is
Cent.

Cod (per pound), I
Haddock (per pound), I4

Pollock (per pound), i4
1Hake (per pound), I

Cusk (per pound), j4

Catfish (per pound), j

Newfoundland herring (per pound), $

Swordfish (per pound), , 1
Eastern salmon (per pound), 1
Mackerel (per pound), 1
Eastern halibut from vessels (per pound), \4

Roe shad (per pound), 1
Buck shad (per pound), 1
Scrod (per pound), i4
Tile fish (per pound), ii

Fish bought and billed from New York or south of New York
are not assessed, are not to be reported to the Exchange, and
may be paid direct to the dealers located at those points.

All fish to be bought by weight.

Article XXIV.
Flounders, Shore Herring, Skate, Spawn, Redfish, Sharks, Dog

Fish, Harbor Pollock, Sturgeon, Albicore, Smelts, and Whiting
need not be bought in the Exchange room and may be paid for
in cash, but if registered must be settled as per Article VI.



HOUSE No. 1591.1918.] 55

Article XXV.
Only English language shall be used in selling rooms of the

Exchange.

Article XXVI
In absence of a captain for any cause whatever the fare of any

vessel arriving at the dock can be sold on the floor of the Ex-
change only by a duly authorized member of the crew or the
owner or agent of the vessel.

Article XXVII
No offer can be made to any captain arriving after 7.30 a.m.

until he is on the platform. All pushing and placing hands on
captains and all ungentlemanly conduct in the Exchange is pro-
hibited. Buyers must not get on platform when sales are being
made. Entrance to the Hall must be kept clear.

Article XXVIII.
No member or buyer shall receive from the seller or make

settlement for fish dealt with on the Exchange, except strictly
in the manner and on the basis prescribed in these regulations,
and anv member or buyer who does so, or who by rebate, short
weighing, payment of money, or in any other manner, directly
or indirectly, evades or attempts to evade the provisions of these
regulations, or who by bribery or other inducement attempts to

secure any preference or advantage over other members in trans-

actions on the Exchange, shall be immediately expelled from the
Exchange.

Article XXIX.
These regulations may be amended at any time by vote of the

Board of Directors.
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Exhibit C .

Recapitulation of Profit and Loss Statement from January, 1909,
to December, 1917

Income.
1 per cent mainly,
Members fees,

$285,215 39
20,602 88

Buyers’ fees 46,994 42
Commission dealers’ fee;
Commission sellers’ fees.
Fines,

....

7,492 49
6,294 00
1,029 58

Newfoundland trading account,
Provincetown trading account,
Fish Bureau (excess over cost),
Interest, ....

12,438
14,149

60
02

72 19
722,167

New location expenses, 401,829
Dividends on stock of other companies.
Commission for col ecting accounts, .

Miscellaneous,

3,624 00
2,733 09

34 01
$404,676 79

Expenditures.
$178,013General expenses

W. F. D. C. A.,
84

4,536 90
Newport trading account
Premium on stock,

172,311
9,050 00

Advertising, 3,019 51

Charity (mainly families of lost fishermen),
Reserve for estimated tax, under act of Oct. 3

8,143 53

NEW ENGLAND FISH EXCHANGE

5915,166
184,435

1917,
Profits,

$404,676 79
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TATEMENT FOR YEAR OF 1909Loss and Gain

Income.
$25,962 541 per cent mainly,

Premium on stock,
Members’ fees,

450 00
2,718 75
4,617 12Buyers’ fees

30 82Commission dealers’ fees, .

Commission sellers’ fees,
Fish Bureau (excess over cost)
Fines,

440 00
72 19
50 00

$35,041 42

General expense*
Interest,
Herring trading account,
W. F. D. C. A., .

Newport trading account,
Profit for year,

$35,041 42

TATEMENT FOR YEAR OF 1910,Loss and Gain
Income.

$2,192 54Members’ fee
4,577 74Extra buyers’ fees,

766 96Commission members’ fees,
Extra sellers’ fees 563 12

$B,lOO 36
246 39Interest

Fines, 95 00
2,217 35
1,622 37

Selling Newfoundland herring
Provincetown trading account
1 per cent mainly, 25,199 44

34 01Miscellaneous,
37,514 92

-penditureEx-
$lOO 00

16,366 85
fishermen),Charity (mainly families of lost

General expenses,
702 85Cost of W. F. D. C. A.,

Newport trading account
Profit for year,

784 88
19,560 34

$37,514 92
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Loss and Gain Statement for Year of 1911.
hicome.

Members’ fee $2,305 51
4,902 76Extra buyers’ fee

770 17Commission members’ fees,
Extra sellers’ fees, 548 65

$8,527 09
Interest, 255 76
Fines, 156 25
Selling Newfoundland herring, 3,264 79
Newport trading account, 79 53
1 per cent mainly, 28,592 16

- $40,875 58
Expenditures.

Charity (mainly families of lost fishermen), $485 00
General expenses, 15,607 24
Provincetown trading account, .... 599 84
Cost of W. F. D. C. A 554 20
Profit for year, 23,626 30

$40,875 58

Loss and Gain Statement for Year of 1912.
Income.

Members’ fees, .... $2,389 41
Extra buyers’ fees, . . . 5,722 07
Commission members’ fees, . 1,014 72
Extra sellers’ fees, . . . 770 21

$9,896 41
Interest, 749 30
Fines, 76 97
Selling Newfoundland herring,

.... 2,004 93
Newport trading account, 396 61
Provincetown trading account, .... 7,506 51
1 per cent mainly, 28,572 02

$49,202 75
Expenditures

Charity (mainly families of lost fishermen)
General expenses,

$145 00
19,016 27

678 50Cost of W. F. D. C. A.
Profit for year, 29,362 98

$49,202 75
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$42,056 00

Loss and Gain Statement foe Year of 191 3

Income
Members’ fees, ....

$2 018 24
Extra buyers’ fees, . . . 5,386 47
Commission members’ fees, . 829 80
Extra sellers’ fees, . . . 792 56

19,027 07
Interest, 374 50
Fines, 213 53
Selling Newfoundland herring,

.... 960 39
Provincetown trading account, .... 1,038 16
1 per cent mainly, 29,983 13

$41,596 78
Expenditures.

Charity (mainly families of lost fishermen)
General expenses,

$540 00
19,377 55
1,000 00

513 68
Cost of W. F. D. C. A.,
Newport trading account,
Profit for year, 20,165 55

141,596 78

Loss and Gain Statement for Year of 191 4
Income.

Members’ fees,
.... $2,719 26

Extra buyers’ fees, . . . 5,306 06
Commission members’ fee-, . 938 22
Extra sellers’ fees,

.

.
. 769 26

$9,732 80
Interest, 1,094 35
Fines, 54 24
Selling Newfoundland herring,

.... 2,779 88
Provincetown trading account,

.... 709 72
New location expenses, paid by Boston Fish

Market Corporation after it had been
charged off previously to general expenses, . 1,829 40

1 per cent mainly, 25,855 6125,855 61
$42,056 00

Ex •penditure
Charity (mainly families of 1
General expenses,

fishermen), . $1,021 53;t
21,099 02

547 39Newport trading account,
Premium on stock, 3,400 00
Advertising, 3,019 51
Profit for one year, 12,968 55
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Loss and Gain Statement foe Yeak of 1915.
Income

Members’ fees, . . . . $2,151 72
Extra buyers’ fees, . . . 5,621 68
Commission members’ fees, . 842 33
Extra sellers’ fees, . . . 745 92

$9,361 55
Interest, 87 50
Fines, 227 59
Commission for collecting accounts for others, 1,147 81
Selling Newfundland herring, .... 1,194 98
Newport trading account, 431 87
Provincetown trading account,

.... 1 384 16
1 per cent mainly, 29,256 56

- 143,092 02
Expenditures.

General expense: $24,202 97
Cost of W. F. D. C. A.
Profit for year,

200 00
18,689 05

143,092 02

Loss and Gain Statement for Year of 1916.
Income.

Members’ fees,
Extra buyers’ fee

$2,093 34
5,475 07

Commission members’ fees,
Extra sellers’ fees,

808 98
809 19

$9,186 58
Interest
Fines,

102 84
34 00

Commission for collecting accounts for
Selling Newfoundland herring, .

others, 738 87

Provincetown trading account,
Dividend on stock of other companies,
1 per cent mainly,

....

$54,186 14
Expenditures.

Charity (mainly families of lost fishermen),
General expenses,
Newport trading account,
Profit for year,

$54,186 14
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Loss and Gain Statement for Year of 1917
Income.

$2,014 11Members’ fee
5,385 55Extra buyers’ fee

790 49Commission members’ fees,
Extra sellers’ fees, 855 09

Fines,
Commission for collecting accounts for others,
Provincetown trading account, .

Dividend on stock of other companies,
1 per cent mainly, .

Expenditures.
General expenses,
Cost of W. F. D. C. A.,
Newport trading account, ....
Charity (mainly families of lost fishermen),
Stock premium,
Reserve for estimate tax under act of Oct. 3,

1917,
Profit for year, 1

i The apparent decrease in the profits for this year is accounted for by reserve of $15,166.59
held for United States excess profits tax, theactual profit being $29,883.37.'
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Exhibit D.

Article 1. —No fish of any kind shall be engaged or written
up before an actual sale and purchase of the same has been
made.

Article 2. Masters of vessels shall report the correct quan-
tity, quality and grade of fish on his vessel before sale.

Article 3. See section 7 next page.
Articles 4 and 5. —Combined to read: All dealers shall be

obliged to take amount of fish that they may cause to be set
against their name, at price agreed upon, provided quality is as
represented.

Article 6. All fish leaving the vessels, bought for splitting,
shall under no condition be used for any other puipose.

Article 7. A captain on arriving at the dock shall give
correct hail of fish in his vessel and shall deliver fish at the price
sold for; also make delivery as quickly as possible.

Article 8. In all cases of dispute it shall be the privilege
of the parties interested to call on any two of the dealers and
two of the captains and these four to choose a fifth party, they
to have full powers to settle the dispute.

Article 9. —■ Captains are to see that dealers get what they
buy, also that full weight is given.

The following cull is to be recognized:
Cod 9 pounds and over to bo considered Large Cod
Cod over 2J pounds to 9 pounds to be considered Market Cod.
Hake 6 pounds and over to be considered Large Hake.
Hake over 2 pounds to 6 pounds to be considered Small Hake.
Cod and haddock 2-J pounds and under to be considered Scrod.
Cusk 3 pounds and under to be considered Scrod.

First. We agree that all fish shall be bought as we now buy
them, each firm of dealers buying as many or as few as they
like, paying any price they can agree upon with the captain,
and each firm conducting its business as formerly.

FISH BUSINESS.
GUARANTEES AND AGREEMENTS FOR CONTROL OF THE
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Second. We agree that all fish bought shall be taken out at
the price agreed upon, providing they are as represented, and
in case of dispute the same will be arbitrated as before read.

Third. —We agree, if desired by the captains, to make a
detailed statement in writing of each trip of fish taken out.

Fourth. We agree to pay for each trip either in cash or by
check, as the captain may desire; if cash, he must give notice
so that we may be prepared.

Fifth. We agree in the future, if any plan presents itself,
that is in the interest of the fisherman, and it is not against the
interest of the Dealers, the same shall be adopted. If the plan
seems to conflict with either parties’ interests, the same shall be
arbitrated.

Sixth. We agree to furnish vouchers so that the vessels can
have a receipt for every pound of fish delivered, saving disputes
and mistakes.

Seventh. We agree that all fish taken away from the vessels
have been accepted and must be paid for at the price agreed upon

Eighth. ■— We agree to do all in our power to advance the in-
terests of the fishermen in a legitimate way, that does not
seriously conflict with the interests of the dealers or others.

Ninth. All fish are to be sold in a room provided by the
Exchange, and no fish of any kind are to be sold on the wharf,
excepting fish for salting.

Tenth. —Captains are to collect from the dealers vouchers for
the amount of the fish taken from their vessels, with prices, and
present the same at the office of the Exchange for payment.

Eleventh. To help defray the expenses of this Exchange, the
fishermen will pay a fee of 1 per cent, or $l, for each $lOO of
their stock.

We, the undersigned captains, agree to the above and will
work with and support the New England Fish Exchange in their
endeavor to improve the fishing interests of this port, so long
as they carry out the agreements and guarantees as outlined
above.

Capt. Frank Cooney (M. E. Cooney).
Capt. John Thompson (Mary Edith).
Capt. William A. Devine (Leo).
Capt. Matthew S. Greer (Mary Greer).
Capt. Hugh Quinlen (Mooanam).
Capt. A. T. Greenlow (Emerald).
Capt. James C. Gannon (Shenandoah).
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Capt. Thomas Landry (Fitz Oaks).
Capt. Jeffrey Thomas (Cynthia).
Capt. James A. Goodwin (Flavilla).
Capt. Allen L. Deeladan.
Capt. Michael Brophy (J. J. Fallon).
Capt. Alex Ruden (Mary Fallon).
Capt. John P. Barrett.
Capt. Frederick Howard (Appomattox).
Capt. John G. Silva (Joseph P. Johnson).
Capt. John Silva, 2nd (Maud Silva).
Capt. Antonio P. Goulart (Walter Goulart)
Capt. A. R. Leßlanc (Mattakeeset).
Capt. Eldridge Nickerson (Quannapowitt).
Capt. Fortune Viata (Hortense).
Capt. Donald A. McCuish (Richards).
Capt. Thomas Clancey (Harmony).
Capt. Thomas Somer (Tarter).
Capt. Manuel Caton (Flirt).
Capt. Charles L. Nickerson (Washakie).
Capt. Roland Brewer (M. Madeline).
Capt. Fred Wolf (Priscilla).
Capt. Leslie A. Blades (M. Swim).
Capt. John T. Grady (Rex).
Capt. James E. Proctor (Hope).
Capt. Manuel G. Silva (Clara Silva).
Capt. Antone Brown (Bueno).
Capt. Charles Kehoe (Hattie Knoton).
Capt. C. H. Forbes (Thos. J. Carrol).
Capt. Alexander Merchant (Francis Whalen).
Capt. Antey Anney.
Capt. J. O. Brigham (Aspmet).
Capt. Maurice A. Lubec (George H. Lubec).
Capt. Stillman R. Goodwin (Rebecca).
Capt. M. P. Hutchins (Hutchins).
Capt. John Brook (Ida Brooks).
Capt. G. C. Johnson (Albert Black).
Capt. Joseph Silva (Ida Silver).
Capt. Jere Goodwin (T. Brundage).
Capt. Jas. H. Larkin (Onato).
Capt. Albert Larkin (N. Nelson).
Capt. John Byrnes (Winnifred).
Capt. Sven Hanson (Sylvester).
Capt. J. W. Stanley (Lizzie Stanley)
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Capt. John Atwood (Manhasset).
Capt. George P. Tripp (James Powers).
Capt. Lewis Devine (Mildred Robinson).
Capt. Thomas Downie (Fannie Prescott).
Capt. Fred Chetwynd (Matiana).
Capt. Edw. Swim (Bessie Dugan).
Capt. Jethro W. XTckerson (F. S. Nickerson)
Capt. John F. Robbins (Squanto).
Capt. Manuel Crowley (Santos).
Capt. J. J. Donill (F. B. Winsor).
Capt. John Cabral (Annie Perry).
Capt. Antonio P. Silva (Franklin).
Capt. John Fields (Louisa Cabral).
Capt. Joseth A. Manta (Manta).
Capt. J. W. O’X'eill (Vestes).
Capt. A. Lyle (Blanch Irving).
Capt. Maurice Whalen (Arthur Binney).
Capt. Miles Somers (Gossip).
Capt. Clifford O. Woollard (Flavilla).
Capt. Edward Peterson (Marguerite Haskins)
Capt. R. H. McNeil (J. M. Keen).
Capt. E. Jameson (G. E. Lane, Jr.).
Capt. William H. Thomas (Thos. Gorton).
Capt. Frank A. Nunan (Elizabeth Nunan).
Capt. John S. Sousa (Elizabeth Silsbee).
Capt. Manuel Costa (Jessie Costa).
Capt. John M. Watson (Spartan).
Capt. James H. O’Neill (Rose Standish).
Capt. Peter Maro (Sch. R. Russell).
Capt. Marcrier Connrad (Alinda).
Capt. James O’Brien (Dorothie).
Capt. Law hey Norris (Josie & Phebe).
Capt. Patrick J. Murphy (E. Cooney).
Capt. S. W. Nunan (Sadie Nunan).
Capt. Richard Seeing (Teresa & Alice).
Capt. Augustine Robicheau (Lillian).
Capt. Paul Cariffe (Ralph Russel).
Capt. Chas. Mcßay (Sylvia Nunan).
Capt. Joseph E. Sampson (M. Fryson).
Capt. Felix J. Hogan (Raymat).
Capt. Robert H. Wildes (Richard Noonan).
Capt. Peter T. Willet (Freedom).
Capt. Joseth A. Monzar (Glads & Sabel).
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Capt. Herman Pennington (Motor).
Capt. George Crowell (Boyd & Leeds).
Capt. Jeremiah Shea (Regina).
Capt. Julius Anderson (Robert & Arthur).
Capt. H. W. Nickerson (Victor & Ethan).
Capt. Joseph Bragg (Gov. Russell).
Capt. Thomas W. Skolfield (A. B. Watson)
Capt. Nelson Thorbourne (Susan & Mary).
Capt. Wm. C. Goodavin (Muriel).
Capt. Lars Olson (Julietta).
Capt. John M. Kenney (Juniata).
Capt. William Enos (Rita Valora).
Capt. E. W. Stanley (Nokomis).
Capt. Martin Welsh (Lucania).
Capt. John Hickey (Terranova).
Capt. Freeman Decker (MoA'ing Star)
Capt. Henra' M. Ataa ood.
Capt. Carl C. Young

Capt. Jule M. Silva (Sloop Vesta).
Capt. Wm. C. Corkum (Remaee).
Capt. E. Russell (Galatea).
Capt. Wm. Thomas (H. B. Thomas).
Capt. Valentine O’Neil (Vanessa).
Capt. Wm. Clarke (Rob Roy).
Capt. William Rice (Manomet).
Capt. George W. Currie (Spiratdor).
Capt. Robert A. Wharton (Yakima).
Capt. Manuel Domingoe (Bel. Domingoe).
Capt. Chas. H. Thompson (EA'elyn M. Thomp:
Capt. F. W. Nunan (Ellen Birck).

son).

Capt. Jos. Cabral (Mary)
Capt. Joseph G. Paine (F. Silver).
Capt. Marion Pevey (Dorothia).
Capt. Tony White (Morse).
Capt. Joseph Croavell (Harvester).
Capt. William Enos (Emilio Enos).
Capt. Antonio K. Sousa (P. Menta).
Capt. Frank Gaspa (Matchless).
Capt. Bartholomeav T. Ramos (Rose Cabral)
Capt. Michael T. Greene (Spray).

H. I. Cate, Manager.
Capt. Antonio Enos (Callirino D. Enos).
Capt. F. E. Carroll (Nellie Dixon).
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Exhibit E.

LEASE BY THE COMMONWEALTH OF MASSACHUSETTS TO
THE BOSTON FISH MARKET CORPORATION OF THE FISH
PIER IN SOUTH BOSTON.

A proposed agreement between this Corporation and the Common-
wealth of Massachusetts, dated September 24, 1910, for the taking of a
lease by this Corporation of premises on the land of the Commonwealthat
South Boston, Massachusetts, having been read, it was on motion duly
seconded.

Voted, That the President and Treasurer of this Corporation be and
hereby are authorized to execute said agreement in duplicate in the name
and under the seal of this Corporation.

I, Maurice P. Shaw, Clerk of Boston Fish Market Corpora-
tion, do hereby certify the foregoing to be a true copy of pro-
ceedings taken and of a vote passed at a meeting of the Board
of Directors of said Corporation duly called, notified, and held,
and at which a quorum was present, on the 24th day of Sep-
tember, 1910, and I do hereby further certify the agreement to
which this certificate is annexed to be the identical agreement
referred to in said vote.

M. P. Shaw,

[seal of boston fish
MARKET CORPORATION.]

An indenture of lease between the Commonwealth of Massachusetts as
lessor and this Corporation as lessee, dated September 24, 1910, having
been read, it was, on motion, duly seconded,

Voted, That the President and Tieasurer of this Corporation be and
hereby are authorized to execute in duplicate and deliver the same in the
name and under the seal of this Corporation.

I, Maurice P. Shaw, Clerk of Boston Fish Market Corpora-
tion, do hereby certify the foregoing to be a true copy of pro-
ceedings taken and of a vote passed at a meeting of the Board
of Directors of said Corporation duly called, notified, and held
and at which a quorum was present, on the 24th day of Sep-

Clerk of Boston Fish Market Corporation.
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tember, 1910, and I do hereby further certify the indenture of
lease to which this certificate is annexed to be the identical
indenture of lease referred to in said vote.

M. P. Shaw,
Clerk of Boston Fish Market Corporation.

[seal of boston fish
MARKET CORPORATION.]

This Indenture, made this 24th day of September, 1910,
between the Commonwealth of Massachusetts, acting by its
Board of Harbor and Land Commissioners, of the first part,
hereinafter called the lessor, and Boston Fish Market Corpora-
tion, a corporation established under the laws of the Common-
wealth of Massachusetts, and having its usual place of business
in Boston in said Commonwealth, of the second part, herein-
after called the lessee.

Witnesseth: That the said lessor doth hereby demise and
lease unto the said lessee certain premises situate in Boston in
the Commonwealth of Massachusetts, in that part thereof called
the “Commonwealth Flats at South Boston,” bounded and
described as follows:

(1) A certain parcel of flats with the pier to be erected
thereon, bounded and described as follows: Beginning at a point
on the flats of the lessor, in that part of Boston, in the County
of Suffolk and Commonwealth of Massachusetts, known as South
Boston, said point of beginning being a point in the United
States Pierhead Line one hundred and fifty (150) feet south-
easterly from the southeasterly side line of the staging on the
southeasterly side of the Commonwealth Pier; thence running
southwesterly by a line parallel with and one hundred and fifty
(150) feet southeasterly from the face of the staging on the
southeasterly side of the said Commonwealth Pier, one thousand
two hundred (1,200) feet, more or less to the northeasterly side
line of Northern Avenue; thence turning and running south-
easterly by said northeasterly side line of Northern Avenue
eight hundred and fifty (850) feet; thence turning and running
northeasterly by a line parallel to the first course in this descrip-
tion one thousand two hundred (1,200) feet, more or less, to the
United States Pierhead Line; thence turning and running
northwesterly by said United States Pierhead Line eight hundred
and fifty (850) feet to the point of beginning, being the premises
marked “Parcel A” on the plan hereto annexed and made a
part thereof.
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(2) Also a certain other parcel of land bounded and described
as follows: Beginning at a point in the southwesterly side line
of Northern Avenue at its intersection with the line extended of
the first course specified in the description of the first lot herein
leased; thence running southwesterly by the line of said course
extended two hundred and thirty (230) feet; thence turning and
running southeasterly on a line parallel with the southwesterly
side line of Northern Avenue two hundred and sixty (260) feet,
more or less, to D Street extended, in substantially the manner
shown on the plan hereto annexed; thence turning and running
northeasterly by D Street extended two hundred and thirty (230)
feet to the southwesterly side line of Northern Avenue; thence
turning and running northwesterly by the southwesterly side line
of Northern Avenue two hundred and sixty (260) feet to the
point of beginning; containing fifty-nine thousand eight hundred
(59,800) square feet of land, more or less, being the premises
marked “Parcel B” on the plan hereto annexed and made a part
hereof.

(3) Also a certain other parcel of land described as follows:
Beginning at the northerly corner of the parcel at the junction
of the southwesterly side line of Northern Avenue with D Street
extended; thence running southwesterly by D Street extended
two hundred and thirty (230) feet; thence turning and running
southeasterly by a line parallel with the southwesterly side line
of Northern Avenue five hundred and ten (510) feet more or less,
to the intersection of said line with the line extended of the third
course specified in the description of the first lot herein leased;
thence turning and running northeasterly two hundred and thirty
(230) feet by the line extended of said course, to the south-
westerly side line of Northern Avenue; thence turning and
running northwesterly by the southwesterly side line of Northern
Avenue five hundred and ten (510) feet, more or less, to the
point of beginning, being the premises marked “Parcel C” on
the plan hereto annexed and made a part thereof, and containing
one hundred seventeen thousand, three hundred (117,300) square
feet of land, more or less.

The lessee may extend a breakwater along the southeasterly
side of the leased flats with a lateral spur, and may erect an
additional pier, together with lateral piers therefrom and from
the pier to be built by the lessor, and may make other improve-
ments and erect buildings and other structures on the leased
premises; provided, however, that all buildings erected within
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fifty (50) feet of Northern Avenue shall be of concrete or brick
or equally substantial construction. The plans of all structures
to be extended into unfilled flats below high-water mark shall be
submitted for the approval of the Board of Harbor and Land
Commissioners while the authority to license such structure is
vested in said Board, but it is covenanted that the approval and
license of said Board will not be withheld from any proper plans.

All buildings of brick, concrete or equally substantial con-
struction, all piers and any breakwater which may be erected by
the lessee on the leased premises, shall attach to the realty and
the title thereof shall accrue to the lessor at the expiration of
the term of this lease, or, if the term thereof is extended, then
at the expiration of any extension or extensions thereof; but the
lessee may, during its tenancy under this lease or any extension
thereof, make such additions to or alterations in such buildings
and structures on the leased premises as may seem to it desir-
able, and may remove during said period any of said buildings
or structures, provided they are removed in good faith by it to
facilitate the advantageous use by it of the leased premises. All
other structures and buildings and all machinery and equipment
shall remain the property of the lessee and may be removed by
it at the expiration of the term of this lease or any extension or
extensions thereof, and shall be so removed by it if so required by
the lessor; and all buildings and structures of whatever character
or construction which extended into the flats across the end of the
docks northeasterly from Northern Avenue, except the break-
water hereinbefore referred to, and except piers with the build-
ings thereon, shall also be removed by the lessee at the expiration
of the term of this lease or of any extension or extensions thereof,
if such removal is required by the lessor.

The said premises are leased with a right of way over D Street
to be extended from Summer Street to the leased premises in
the manner shown on the plan hereto annexed for the distance
of two hundred and eighty (280) feet southwest from Northern
Avenue and with a variation not exceeding two hundred (200)
feet in location for the remaining distance and with the right to
have, maintain, and operate a track connection by way of D
Street with the tracks of the New York, New Haven and Hart-
ford Railroad, or by way of Northern Avenue, at the option of
the lessee, subject to approval by the Board of Railroad Com-
missioners on notice; and the lessor agrees to maintain or cause
to be maintained said D Street extension in reasonable order
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and repair, but not in any event to be responsible to the lessee
or to any other person on account of accidents or injuries
thereon, and to permit proper sewer, water, and lighting con-
nections to be maintained in Northern Avenue and in D Street
and across the land of the Commonwealth as established or
agreed upon when this lease goes into effect, for the benefit of
the leased premises in common with others: Provided, however,
That this lessor reserves the right at any time to abolish the
right of way over D Street extended, from Summer Street to the
leased premises, as above provided, on condition that it first
furnishes another street connection between Northern Avenue
and Summer Street by a street at least fifty (50) feet wide,
having reasonable grades and located between B Street and a
line parallel with and not more than two hundred (200) feet east
of D Street extended, as shown on the plan hereto annexed, pro-
vided that no portion of the leased premises shall be taken for
said street, and that if said new street is substituted the portion
of D Street extension running from Northern Avenue two hun-
dred and thirty (230) feet to the southwest, and lying between
the last two lots described in this lease, shall continue to be
maintained by the lessor at the grade of the adjoining property,
and may be used and occupied by the lessee as a private way,
together with other persons who may have rights therein by
grant of the lessor.

The lessee shall have the right to dredge to an additional
depth the flats included in the leased premises, provided that the
same shall be done with the approval of the Board of Harbor
and Land Commissioners so long as the authority for licensing
such dredging is vested in said Board, and the lessor covenants
that such approval will be given unless there is reasonable
ground of objection, the intent being to permit the lessee to
dredge to any reasonable extent provided it is so done as not to
affect injuriously the adjoining property or the pier erected by
the lessor on the leased premises.

To Have and to Hold the leased premises for a term of
fifteen years beginning with the first day of October, 1913, yield-
ing and paying therefor rent at the rate of thirty-five thousand
dollars ($35,000) yearly in equal quarterly payments as follows,
to wit, eight thousand seven hundred and fifty dollars ($8,750)
on the first day of January, 1914, and the same sum thereafter
on the first day of April, July, October, and January in each and
every year during said term; and with the right in the lessee to
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extend this lease for a further period of fifteen years from October
1, 1928, on the same terms and conditions, except that the rent
for said additional term of fifteen years shall be at the rate of
forty-five thousand dollars ($45,000) yearly, payable in equal
quarterly payments, the lessee to give notice in writing to the
lessor of its intention to exercise its right of such extension on or
before October 1, 1927. And the said lessor covenants and agrees
with the said lessee and its representatives that it or they, paying
the rent aforesaid and performing the covenants herein on its
or their part to be paid and performed, shall peaceably enjoy
the said premises without hindrance or interruption by the said
lessor or any person or persons whomsoever, and the said lessee
for itself and its assigns hereby covenants and promises with
and to the said lessor that it will during said term and for such
further time as said lessee, or any person or persons claiming
under it shall hold said premises or any part thereof, pay unto
the lessor the said yearly rent in quarterly installments upon the
days hereinbefore appointed for the payment thereof, and shall
also pay all water rates and all annual taxes which may be as-
sessed upon the premises leased, or any interest, whether of the
lessor or the lessee therein, or upon any buildings, fixtures, or
other property put upon the said premises by the lessee. By
“Annual taxes,” as applied to the leased premises, is meant the
annually recurring municipal tax, and not any betterment taxes
for street construction or other special taxes or assessments.

The lessee agrees to keep all and singular the said premises in
such repair as the same are in at the commencement of said term,
reasonable use and wear and damage by fire or other unavoidable
casualties and changes reasonably incident to improvements and
construction work on the premises only excepted, and the said
lessee further covenants and promises with and to the said lessor
that it or others having its estate in the premises will not, with-
out the consent of the lessor first obtained in writing, assign
this lease, nor make nor allow to be made any unlawful or im-
proper use of the leased premises; and that the said lessee, its
successors or assigns, will at the expiration of said term, or if the
same is extended, at the expiration of any extension or exten-
sions thereof, peaceably yield up unto the said lessor all and
singular the premises in good tenantable repair in all respects,
reasonable wear and use thereof and damage by fire or other
unavoidable casualties and changes reasonably incident to im-
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provements and construction work on the premises only excepted;
provided always, and these presents are upon this condition,
that in case of a breach of any of the covenants to be observed
on the part of the lessee, or those claiming under it, or in case the
estate hereby created shall be taken from it by process of law,
by proceedings in bankruptcy or otherwise, the lessor may, while
default or neglect continues, or at any time after such taking by
process of law, and notwithstanding any license or waiver of any
prior breach of condition, without notice or demand enter upon
the premises and thereby determine the estate hereby created,
and may thereupon expel and remove, forcibly, if necessary, the
lessee and those claiming under it and their effects; but it is
agreed that in case of loss or damage by an unavoidable casualty
to the pier to be constructed by the lessor upon the leased prem-
ises so that the same shall be by such casualty rendered unfit for
use and occupation, a just and proportionate part of the rent
hereinbefore reserved shall be abated until the same shall have
been duly repaired and restored by the lessor; but if a fire
destroys any of the buildings or property constructed by the
lessee on the leased premises, the same shall not constitute a
casualty for which an abatement of rent can be claimed.

In Witness Whereof the Commonwealth of Massachusetts,
by its said Board of Harbor and Land Commissioners, acting
under and by virtue of the power and authority conferred on
said Board by chapter ninety-six of the Revised Laws of Mas-
sachusetts and of every other power and authority it hereto
enabling, has caused these presents to be executed and delivered
in duplicate under the seal of the Commonwealth, and the Bos-
ton Fish Market Corporation, by its President and Treasurer
duly authorized, has caused these presents to be executed and
delivered in duplicate in its name and behalf and its corporate
seal to be affixed, on the day and year first above written.

COMMONWEALTH OF MASSACHUSETTS,

Geo. E. Smith,By (signed)
Samuel M. Mansfield,
Heman A. Harding,

Harbor and Land Commissione

(signed)
(signed)
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BOSTON FISH MARKET CORPORATION '1

John R. Neal,
President.

(signed) Maurice P. Shaw,
Treasurer.[SEAL OP BOSTON FISH

MARKET CORPORATION.]

The Commonwealth of Massachusetts,
Boston, Sept. 28, 1910.

Approved by the Governor and Council.

(Signed) EDWARD F. HAMLIN,
Executive Secretary.

Commonwealth of Massachusetts,
Boston, September 28, 1910.

Suffolk,

Then personally appeared George E. Smith, Samuel M. Mans-
field, and Heman A. Harding, Harbor and Land Commissioners,
and acknowledged the foregoing instrument to be the free act
and deed of the Commonwealth of Massachusetts.

Before me

(signed)

ALBERT E. TAYLOR,
Justice of the Peace.
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Exhibit F.

AGREEMENT BETWEEN THE COMMONWEALTH OF MASSA-
CHUSETTS AND THE BOSTON FISH MARKET CORPO-
RATION FOR RENEWAL OF LEASE OF THE FISH PIER IN
SOUTH BOSTON.

This Agreement made this 30th day of December, 1913,
between the Commonwealth of Massachusetts, hereinafter called
the Commonwealth, acting by the Directors of the Port of
Boston, party of the first part, and Boston Fish Market Corpo-
ration, a corporation duly organized and existing under the laws
of the Commonwealth of Massachusetts, and having its usual
place of business in Boston in the said Commonwealth, party of
the second part:

Witnesseth:
That whereas, by an indenture dated September 24, 1910, and

duly recorded in Suffolk County Registry of Deeds, Book 3/04,
Page 401, to which reference may be had, the party of the first
part demised and leased unto the party of the second part the
premises located at South Boston, Massachusetts, described in
said indenture of lease, for the period of fifteen* (15) years, be-
ginning with the first day of October, 1913, with the right in the
lessee to extend the lease for a further period of fifteen (15)
years from October 1, 1928, in the manner and on the terms and
conditions specified in said indenture; and

Whereas, it is now desired to grant to said Boston Fish Market
Corporation, as lessee, under said indenture, further and addi-
tional rights to extend the term of said lease on the terms and
conditions hereinafter set forth:

Now, therefore, said Commonwealth, acting by said Directors
of the Port of Boston, in consideration of one dollar and other
good and valuable consideration to it in hand paid, the receipt
whereof is hereby acknowledged, and of the covenants and agree-

ments of said Boston Fish Market Corporation herein contained,

does hereby agree with said Boston Fish Market Corporation as
lessee under said indenture, as follows:



INVESTIGATION OF FISH INDUSTRY. [May,76

If said lease is extended for the period of fifteen (15) years
from October 1, 1928, under the right given in said lease, then,
on condition that prior to the first day of October, 1943, the
corporation shall have erected or caused to be erected buildings
of concrete or brick or equally substantial construction and other
buildings and structures and improvements of a permanent char-
acter on the leased premises for the purpose of fitting the same
for the occupation of the fish industry and subordinate industries,
costing not less than one million (1,000,000) dollars, and on the
further condition that the lessee does not during the term of its
present lease or the term of extension provided for in said lease,
and shall not during the additional terms of extension provided
for in this agreement, without the consent of the Directors of
the Port of Boston, or such other board, body or person as may
be lawfully vested by the Commonwealth with the power of
such consent, impose a wharfage charge on vessels admitted to
discharge fish at the pier on the leased premises of more than
thirty cents per thousand pounds of fish, or unfairly discrim-
inate between any fishing vessels or classes of fishing vessels with
reference to said discharge, the said lessee shall have the further
right to extend said lease for a further period of fifteen (15)
years from October 1, 1943, on the terms and conditions of the
original lease, and with the same effect as if this right of exten-
sion had been incorporated in the original lease, except that the
rental for said further period shall be fixed in the manner here-
inafter specified; and, if the term of said lease is so extended for
the period of fifteen (15) years from October 1, 1943, then said
lessee shall have the further right to extend said lease for a
further period of fifteen (15) years from October 1, 1958, on the
terms and conditions of the original lease, and with the same
effect as if this additional right of extension had been incorpo-
rated in the original lease, except that the rental for said period
shall be fixed in the manner hereinafter specified; provided, how-
ever, that no action on the part of the lessee shall constitute or
be deemed to be a breach of condition terminating the rights of
extension herein granted, unless continued by the lessee after it
has been held to be a breach, upon hearing by the Port Directors,
or such body, board or person as may succeed to its authority
in this particrdar, by a finding approved by the Governor and
after written notice of such finding to the lessee.

The annual rental for each of the additional periods of ex-
tension shall be fixed at an amount equal to five per cent (5%)
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of the estimated value of the leased premises (exclusive of the
structures and improvements which have been placed by the
lessee, its tenants or licensees, thereon) as of a date eighteen (18)
months prior to the commencement of each of said additional
periods. With reference to each of said proposed extensions,
respectively, said value shall be fixed by agreement between the
Commonwealth and the lessee, provided they are able to reach
such an agreement prior to fifteen (15) months before the ex-
piration of the then existing term of said lease, but if such agree-
ment has not then been reached, it is agreed that said value, for
the purpose of fixing the amount of said rental, shall be deter-
mined by the decision of a majority of three arbitrators, one to
be named by the Commonwealth, acting by the Directors of
the Port of Boston or any other commission, board or officer
duly authorized to exercise the powers or perform the duties now
vested in or imposed upon the Directors of the Port of Boston
with reference to the matters covered by this agreement, one to
be named by the lessee, and the third to be selected by the two
so named, the decision of said majority of said arbitrators to
be final, and to be rendered in writing to the parties not later
than one year before the expiration of the existing term of the
lease. The rental so fixed shall be payable in instalments as
provided in the original lease. The lessee shall in each instance
within three (3) months after the proposed rental for the additional
term has been fixed by agreement between the Commonwealth
and the lessee, or within three (3) months after the receipt by
the lessee of notice in writing from the arbitrators of their deci-
sion, notify in writing the Commonwealth if it desires to extend
the term of the lease, and such right of extension shall terminate
unless the lessee so notifies the Commonwealth within said time
of its election to extend said term. Upon notice in writing by the
lessee of its election to extend the term, a memorandum in
writing shall be signed in duplicate by the parties, setting forth
said extension and the rental fixed therefor.

The Boston Fish Market Corporation, in consideration of the
right granted by this agreement, covenants and agrees with the
Commonwealth to perform all the terms and conditions of said
lease during any period to which the same may be extended
under the terms of this agreement.

The term “Commonwealth of Massachusetts” and the term

“Commonwealth” wherever they appear in this agreement shall
be construed as if they read “Commonwealth of Massachusetts
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and its successors in title to the premises referred to in a lease
from the Commonwealth of Massachusetts to the Boston Fish
Market Corporation, dated September 24, 1910, and recorded in
Suffolk County Registry of Deeds, Book 3764, Page 401”; and
the terms “Boston Fish Market Corporation” and “lessee”
shall be construed as if they read “Boston Fish Market Corpo-
ration and its successors in title to a lease from the Common-
wealth of Massachusetts to the Boston Fish Market Corpora-
tion, dated September 24, 1910, and recorded in Suffolk Registry
of Deeds, Book 3764, Page 401.”

In Witness Whereof the Commonwealth of Massachusetts, by
the Directors of the Port of Boston, acting under and by virtue
of the power and authority conferred on said Directors of the
Port of Boston by chapter seven hundred and forty-eight of the
Acts and Resolves of Massachusetts of 1911, and all acts amend-
atory thereof and in addition thereto, and of every other power
and authority it hereto enabling, has caused these presents to be
executed and delivered in duplicate under the seal of said Com-
monwealth, and the Boston Fish Market Corporation by its
President and Treasurer, duly authorized, has caused these
presents to be executed and delivered in duplicate in its name
and behalf, and its corporate seal to be affixed, on the day and
year first above written.

COMMONWEALTH OF MASSACHUSETTS,

By Hugh Bancroft,
Joseph A. Conry,
W. F. Fitzgerald,
Wm. S. McNary,
Francis T. Bowles

Directors of the Port of Boston.

BOSTON FISH MARKET CORPORATION,

President.
Maurice P. Shaw,

Treasurer.
[seal of boston fish
MARKET CORPORATION.]

W. J. O’Brien,
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t

Commonwealth of Massachusetts,
Boston, Dec. 31, 1913,

Approved by the Governor and Council

E. F. HAMLIN
Executive Secretar

The Commonwealth of Massachuset'
Office of the Secretary, Boston, Dee. 31, 1913

Witness the Seal of the Commonwealth

FRANK J. DONAHUI
Secretary of the Commonwealth

[seal of massachhsett

Commonwealth of Massachusetts,
Boston, January 2, 1914.

County of Suffolk

Then personally appeared Hugh Bancroft, William F. Fitz
gerald, and Francis T. Bowles, Directors of the Port of Boston
and acknowledged the foregoing instrument to be the free aci

and deed of the Commonwealth of Massachusetts.

Before me

jas. t. McDonald,
Justice of the Peace.

A true copy. Attest
FREDERICK N. WALES,(Signed)

Clerk
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Exhibit G.

AGREEMENT BETWEEN COMMONWEALTH OF MASSACHU-
SETTS AND BOSTON FISH MARKET CORPORATION FOR
LEASE OF PREMISES IN SOUTH BOSTON.

This Agreement entered into this twenty-fourth day of Sep-
tember, 1910, between the Commonwealth of Massachusetts,
acting by its Board of Harbor and Land Commissioners, of the
first part, hereinafter called the Commonwealth, and Boston Fish
Market Corporation, a corporation organized and existing under
the laws of the Commonwealth of Massachusetts and having its
usual place of business in Boston in said Commonwealth, of the
second part, hereinafter called the Corporation.

Witnesseth;

That whereas the corporation desires to lease from the Com-
monwealth certain premises situated in that part of said Boston
known as South Boston as described in an indenture of lease, a
copy of which is hereto annexed marked “A,” on condition that
the Commonwealth will do certain work in and about the said
premises, and will build certain street approaches to the same,
and do certain other things as in this agreement set forth:

Now, therefore, it is mutually agreed that the Commonwealth
will give and the Corporation will take, on the terms set forth
in the indenture, a copy of which is hereto annexed marked “ A,”
a lease of the premises described therein, but that as preliminary
to said lease the following work shall be done and the following
stipulations performed:

The Commonwealth agrees
(1) That it will build upon the flats included in the boundaries

of the premises described in said indenture of lease, a copy of
which is hereto annexed marked “A,” said premises being here-
inafter referred to as the “leased premises,” a pier twelve hun-
dred (1,200) feet long and three hundred (300) feet wide of
solid earth filling inclosed or faced with a masonry wall with a
course of wooden fender piles on its face, said pier to extend out
to the United States Pierhead Line, and to be so located as to
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leave a slip about three hundred (300) feet wide between its
northwesterly side line and the southeasterly side line of the
staging on the southeasterly side of the Commonwealth Pier, so
called, of which slip one-half, or one hundred and fifty (150)
feet in width, is included in the leased premises.

(2) That it will dredge to a depth of twenty-three (23) feet
at mean low water the flats from the northwesterly side line of
the pier so to be built to the northwesterly side line of the leased
premises, and the flats from the southeasterly side line of the
pier so to be built to a line parallel with and three hundred (300)
feet southeasterly from the southeasterly side line of the pier so
to be built, and that it will dredge to the same depth an ap-
proach eight hundred and fifty (850) feet wide opposite the leased
premises from the main ship channel to the leased premises, and
dredge to a depth of nineteen (19) feet at mean low tide any
shoals to the East which may be found to interfere with vessels
reasonably making their berth.

(3) That it will pave the surface of said pier with vitrified
brick on a gravel base for a width of fifty (50) feet from the
outer edge of said pier, and afterwards re-lay the same on a con-
crete base as hereinafter specified.

(4) That it will build and pave with stone paving laid on a
gravel base a street one hundred (100) feet wide extending the
length of said pier up the- middle thereof, and connecting with
Northern Avenue, said street not to be a public way but to be
built as a part of the preparation of the leased premises for the
use of the Corporation, the Corporation to be given the oppor-
tunity of laying railroad tracks with nine (9) inch girder rails
and grooved top concurrently with the construction of said street.

(5) That it will at any time when requested by the Corpora-
tion prior to October 1, 1918, re-lay the vitrified brick on the
outer edge of the pier on a good concrete base and also the block
paving up the center of the pier on a good concrete base. The
Corporation will regrade the railroad tracks concurrently with
the repaving.

(6) That it will, if desired by the Corporation, fill up to the
grade of Northern Avenue the land on the southwest side thereof
which is included in the leased premises.

(7) That it will construct and extend Northern Avenue as
provided by Chapter three hundred and eighty-one of the Acts
of nineteen hundred and three across the line of the leased prem-
ises to the southeasterly side line thereof extended, the portion
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of said avenue abutting on the leased premises to be provided
with brick sidewalks on both sides of the street, and said avenue
in other respects to be of the same construction as the portion
of Northern Avenue which is already built from Northern Avenue
bridge, subject to the approval of the City Engineer of the City
of Boston.

(8) That it will extend D Street with a variation of not more
than two hundred (200) feet from the location shown on the
plan hereto annexed marked “B,” from Summer Street at a
width of fifty (50) feet to within two hundred and eighty (280)
feet of Northern Avenue and at a width of eighty (80) feet in the
manner shown in said plan, for the remaining distance to North-
ern Avenue, and provide the same with brick sidewalks on both
sides of the street.

(9) That it will construct proper drains for storm water in the
treet through the center of the pier and along D Street from the

pier to Summer Street, so that the surface water may be prop-
erly drained thereby.

(10) That it will construct the pier to a grade of sixteen (16)
feet at the outer edge thereof, and will elevate or construct the
inner edge cf the area to be paved as above with vitrified brick,
to such grade not exceeding seventeen (17) feet as the Corpo-
ration may desire, evenly grading the same toward the outer
edge; and that it will grade the street up through the center of
the pier so that the surface will be at grade fifteen and one-half
(15j) of fifteen (15) at the center, as desired, with such inclina-
tion as may be necessary for a proper connection with Northern
Avenue, in order to properly drain surface water.

(11) It is a condition of this agreement, imposed for the
benefit of the Corporation, that the leased premises shall be
connected with the Metropolitan sewer and water systems, and
that if the City of Boston, or any person or persons having
authority so to do, shall refuse to permit the leased premises to
be connected with the Metropolitan sewer and water systems,
this agreement may, at the option of the Corporation, be ter-
minated, and in such case neither the Corporation nor the Com-
monwealth shall be required to perform any of its agreements
herein contained, and the Commonwealth agrees that it will run
two sewer lines the length of the pier to Northern Avenue, as
extended, satisfactory in capacity, construction and location to
the engineer of the City of Boston for connection with a main
sewer at Northern Avenue, and will give a right of way satis-
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factory to the City across the land of the Commonwealth for a
connection from Northern Avenue with the present sewer in C
Street or E Street as may be preferred by the City, and will
permit main sewer, water, gas and electric lines to be established
and maintained by the City and the supplying companies along
said right of way and along Northern Avenue and D Street,
extended, to the leased premises, the Commonwealth reserving
the right to shift at its own expense said lines from said right of
way to a different location should it desire to do so in the course
of the development of the Commonwealth’s property, said shift
to be so made as not unreasonably to interfere with the service.

(12) It is agreed that the work of constructing the pier and
Northern Avenue shall be so far completed on or before July 1,
1912, that the work of erecting buildings on the strip of land
fifty (50) feet wide between lines parallel to and respectively
fifty (50) and one hundred (100) feet distant from the exterior
lines cf the pier, and the work of erecting buildings on Northern
Avenue, may be commenced at that time and carried on con-
tinuously thereafter, and that the whole of the work to be done
under this agreement, except the repaving of the street and
outer portion of the wharf, as above provided shall be completed
by August 1, 1913.

It is also agreed that on and after July 1, 1912, until the pav-
ing of the street on the pier is in place, reasonably passable
roadways will be maintained by the Commonwealth to allow
reasonable access by teams to the buildings under erection.

It is also agreed that the Corporation may proceed from and
after the date of July 1, 1912, with the construction of buildings
and improvements on the leased premises, also that pile or con-
crete foundations for said buildings may be put in prior to said
date, provided the engineer of the Corporation approves of so
doing and it is so done as not to interfere with the progress or
stability of the Commonwealth’s work on the premises. It is
also agreed that if there are any variations which the Corpo-
ration desires to make from the specifications herein contained
as to the surfacing of the pier, or if other variations are desired
by the Corporation which are approved by the engineer of the
Commonwealth, such variations will be made provided they do
not increase the cost or interfere with the progress of the work
or lessen the value or usefulness of the construction.

In consideration of the agreements of the Commonwealth and
the performance thereof, the Corporation agrees as follows:
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(1) That it will, prior to October 1, 1913, erect buildings of
concrete or brick or equally substantial and satisfactory con-
struction and other buildings and structures and improvements
of a permanent character on the leased premises, for the purpose
of fitting the same for the occupation of the fish industry and
subordinate industries, costing not less than four hundred thou-
sand dollars (8400,000), unless with the consent in writing of the
Commonwealth, by its Board of Harbor and Land Commis-
sioners, the expenditure of a part of said sum is postponed be-
yond said date.

(2) That it will deposit in the Old Colony Trust Company
of Boston, Massachusetts, or in the Federal Trust Company, of
said Boston, or in the Dorchester Trust Company, of said Bos-
ton, or partly in each, or in some other Trust Company or Trust
Companies to be approved by the Board of Harbor and Land
Commissioners, as security to the Commonwealth for the per-
formance by it of this agreement, four hundred thousand dollars
($400,000) in installments, as follows; seventy-five thousand
dollars ($75,000) on the signature of this agreement, an addi-
tional seventy-five thousand dollars ($75,000) not later than
October 29, 1910, an additional fifty thousand dollars (§50,000)
not later than January 15, 1911, an additional seventy-five thou-
sand dollars (($75,000) not later than July 15, 1911, an additional
seventy-five thousand dollars ($75,000) not later than April 15,
1912, an additional fifty thousand dollars ($50,000) not later
than October 15, 1912, with the right, nevertheless, in the Cor-
poration to draw on said funds for the erection of buildings and
other structures and improvements of the nature aforesaid on
the leased premises, as the work progresses, said drafts all to be
approved in writing by the Board of Harbor and Land Com-
missioners.

And the parties hereto agree to execute in duplicate, con-
currently with the execution of this agreement, the indenture of
lease, a copy of which is hereto annexed marked “ A,” and de-
liver the same in escrow to Dana Malone, Esq., said indenture
to take effect and one copy to be turned over to the Common-
wealth and one to the Corporation upon the performance of the
conditions of this agreement, exclusive of the postponed work of
repaving.

It is further mutually agreed that should the Corporation
desire to have occupation as a tenant of the leased premises
subsequent to June 1, 1912, and prior to October 1, 1913, the
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date of the commencement of said lease, and the premises should
be so far completed that such occupation can be given by the
Commonwealth without interfering with the doing by it of the
things required to be done by it under the terms of this agree-
ment, then the Commonwealth will permit the Corporation to
occupy said premises as a tenant under the same terms and con-
ditions as are set forth in said lease and on the same rate of
rental as is prescribed therein, namely, at the rate of eight thou-
sand seven hundred and fifty dollars (88,750) per quarter, said
tenancy to continue up to the time of the commencement of the
term of said lease.

In Witness Whereof, the Commonwealth of Massachusetts,
by its said Board of Harbor and Land Commissioners, acting
under and by virtue of the power and authority conferred on
said Board by chapter ninety-six of the Revised Laws of Mas-
sachusetts and of every other power and authority it hereto
enabling, has caused these presents to be executed and delivered
in duplicate under the seal of the Commonwealth, and the Boston
Fish Market Corporation, by its President and Treasurer duly
authorized, has caused these presents to be executed and de-
livered in duplicate in its name and behalf and its corporate
seal to be affixed, on the day and year first above written.

COMMONWEALTH OF MASSACHUSETTS,

By (signed) Geo. E. Smith,
(signed) Samuel M. Mansfield,
(signed) Heman A. Harding,

Harbor and Land Commissione

BOSTON FISH MARKET CORPORATION,

By (signed) John R. Neal,
Preside

(signed) Maurice P. Shaw,
Treasur

[seal of boston fish
MARKET CORPORATION.]

The Commonwealth of Massachi
191

\pproved by the Governor and Council.
EDWARD F. HAMLIN,

Executive Secret
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The Commonwealth of Massachusetts,
Office op the Secretabt, Boston, Sept. 28, 1910.

Witness the Seal of the Commonwealth.

(Signed) WM. M. OLIN,
Secretary of the Commonwealth.

[seal of the commonwealth.]

Commonwealth of Massachusetts,
Boston, Sept. 28, 1910.

Suffolk

Then personally appeared Geo. E. Smith, Samuel M. Mansfield,
and Heman A. Harding, Harbor and Land Commissioners, and
acknowledged the foregoing instrument to be the free act and
deed of the Commonwealth of Massachusetts.

Before me,

ALBERT E. TAYLOR,
Justice of the Peace.

Oct. 3, 1910,

Received this day delivery in escrow of the executed dupli-
cate originals of the lease referred to in this agreement.

DANA MALONE.
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Exhibit I.

Prior & Townsend, Inc E. H. Rock.
Shattuck & Jones, Inc
F. H. Johnson & Co.
M. Johnson & Son.
Rich & Matthews.

Leonard A. Treat
Collins & Lee Company
Snow & Parker.
New England Fish Company.
Atlantic Halibut Company.Gorton Pew Fisheries Compan

Fernald & Co.

Exhibit J.

Healy & Lv J. N. Gardner Company
Prior & Mahoney Woolard & Brewster Company,
Lincoln Willey Company
E. B. Stillman.

N. W. Fisheries Company.
J. A. Rich Company.
Dench & Hardys Company.
R. M. Kelley Company.
Atwood & Co.

Busalaechi Brother
Snow & Parker.
C. F. Grimes
Crocker & Winsor. John Nagle Company
R. S. Hamilton Company

EXCHANGE.
HOLDERS OF BUYERS’ TICKETS ON NEW ENGLAND FISH

LIST OF COMMISSION MEN HAVING SELLERS’ TICKETS ON
NEW ENGLAND FISH EXCHANGE.
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Exhibit K.

Certificate of Organization of a Corporation under
the General Law

The undersigned, officers of a corporation organized at Port-
land, Maine, at a meeting of the signers of the articles of agree-
ment therefor, duly called and held at the office of Benj.
Thompson, 85 Exchange St., in the City of Portland, on Tuesday
the twenty-ninth day of September, A. D. 1908, hereby certify
as follows:

The name of said corporation is New England Fish Exchange.
The purposes of said corporation are
First. To establish, provide and operate commercial exchanges

at such places as may be found desirable, for the purchase, sale,
exchange and dealing in fish of every kind and description, in-
cluding whale products, oysters, clams, lobsters and all other
forms and varieties of shell-fish and all products and by-products,
in whole or in part, of fish and shell-fish, and in connection with
the providing and operating of such exchanges to promote just
and equitable principles of trade, to correct abuses, to acquire,
preserve and disseminate valuable business information, to adjust
controversies and misunderstandings, and generally to advance
the commercial interests of the fishing industry.

Second. To carry on as principal and as agent the business
of whaling and of buying, catching, propagating, breeding, stor-
ing, packing, canning, curing, preserving, dealing in and selling
fish of every kind and description, including oysters, clams,
lobsters and all other forms and varieties of shell-fish; also of
buying, making, manufacturing, acquiring, dealing in and selling
all products and by-products, in whole or in part of fish and
shell-fish.

Third. To establish, provide, and operate commercial ex-
changes in such places as may be deemed desirable, for the pur-

CERTIFICATE OF ORGANIZATION OF NEW ENGLAND
FISH EXCHANGE.
STATE OF MAINE
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chase, sale, exchange, and. dealing in any or all kinds of property,
to promote just and equitable principles of trade, to correct
abuses, to acquire, preserve, and disseminate valuable business
information, to adjust controversies and misunderstandings,
and generally to advance the commercial interests of all lines of
trade with reference to which such exchanges shall be estab-
lished.

Fourth. To undertake, do, engage in, transact and carry on
any and all kinds of manufacturing, mechanical, mercantile,
trading, contracting, commercial, building, including ship-
building, agricultural, logging, lumbering, mining, and quarry-
ing businesses and any and all other kinds of businesses incident,
ancillary, related, pertaining, necessary or proper to or con-
nected with any one or all of the purposes and kinds of businesses
in this clause mentioned but not contrary to the laws of the
State of Maine.

Fifth. To conduct a general transportation business, including
the construction and operation of railroads and railways except
that the construction and operation of the same shall not be
conducted in the State of Maine but shall only be carried on in
such States and jurisdictions when and where permissible under
the laws thereof.

Sixth. To engage in the businesses of the manufacture and
transmission of power and the construction and operation of
telegraph, telephone, gas, and electric companies, or any of them
except that said businesses shall not be carried on within the
State of Maine except in so far as permissible by the laws there-
of, and shall only be carried on in states and jurisdictions when
and where permissible under the laws thereof.

Seventh. To purchase, acquire, hold, mortgage, sell and dis-
pose of all kinds of property, real, personal or mixed, and all
sorts of rights, franchises and privileges, including patent rights,
copyrights and trade-marks, and stocks, bonds, notes and other
obligations of any corporation, association, firm or individual,
which may be necessary, profitable, useful or convenient for this
corporation to acquire, hold or deal in as incidental to or in
connection with any of the businesses or purposes specified in
these articles of association.

Eighth. In the construction of these articles of association full
force and effect shall be given to each clause and paragraph
thereof independently of any other clause or paragraph, and the
effect and construction thereof shall be in no wise limited or
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controlled by implication or by reference to any other clause or
paragraph.

The amount of capital stock is five thousand (5,000) dollars.
The amount of common stock is five thousand (5,000) dollars.
The amount of preferred stock is nothing.
The amount of capital stock already paid in is five hundred

(500) dollars.
The par value of the share is one hundred (100) dollars each
The names and residences of the owners of said shares are as

follows:

Number of Shares.
Names. Residences.

Common. Preferred.

John R. Neal, Winthrop, Mass., .
.

1

William J. O’Brien,
....

Boston, Mass., ... 1

Benjamin F. Rich, .... Malden, Mass., ... 1
Albert E. Watts, Somerville, Mass., . . 1
Christopher J. Whitman, . . . Everett, Mass.,

... 1
Addison C. Burnham, .... Boston, Mass., ... 1
Benjamin Thompson, .... Portland, Maine, 1

Frederic J. Laughlin, .... Portland, Maine, . . 1

Edward T. Richardson, . .
. Portland, Maine, . 1

Charles F. Gray, Deer Island, Maine, . 1

C. R. Duffett, Portland, Maine, . 1
11

Balanceof stock in treasury unissued, 39

Said corporation is located at Portland in the County of Cum-
berland. The number of directors is eleven and their names are:
John R. Neal, William J. O’Brien, Benjamin F. Rich, Albert E.
Watts, Christopher J. Whitman, Addison C. Burnham, Benjamin
Thompson, Frederic J. Laughlin, Edward T. Richardson, Charles
F. Gray, C. R. Duffett.

The name of the clerk is Benjamin Thompson and his residence
is Portland, Maine. The undersigned, Frederic J. Laughlin, is
president; the undersigned, Addison C. Burnham, is treasurer;
and the undersigned, Addison C. Burnham, Benjamin Thomp-
son, Frederic J. Laughlin, Edward T. Richardson, Charles F.
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Gray, and C. R. Duffet, are a majority of the directors of said
corporation.

Witness our hands this twtenty-ninth day of September, A.D
1908.

FREDERIC J. LAUGHLIN, President
ADDISON C. BURNHAM, Treasurer,
FREDERIC J. LAUGHLIN,
C. R. DUFFETT,
EDWARD T. RICHARDSON

GRAY,CHARLES I
BENJAMIN
ADDISON C

THOMPSON,
BURNHAM,

Directors.

Portland, Sept. 29, A.D. 1908,
Cumberland,

Then personally appeared Frederic J. Laughlin, President;
Addison C. Burnham, Treasurer; Addison C. Burnham, Benja-
min Thompson, Frederic J. Laughlin, C. R. Duffett, Edward T.
Richardson, and Charles F. Gray, directors, and severally made
oath to the foregoing certificate, that the same is true.

Before me,

CHARLES H. TOLMAN,
Justice of the Peace

State of Maine,
Attorney-General’s Office, Sept. 30, A.D. 1908.

I hereby certify that I have examined the foregoing certificate,
and the same is properly drawn and signed, and is conformable
to the constitution and laws of the State.

WARREN C. PHILBROOK,
Assistant Attorney-General.
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Exhibit L.

Article I
Name.

The name of this corporation shall be New England Fish
Exchange.

Article 11.
Location of Offices.

The location of the Company and its principal office shall be
in Portland, Maine, but it may have other offices at such
places throughout the world as the business of the company
may require and as to the Board of Directors may seem ex-
pedient.

Article 111
Seal.

The corporate seal of the Company shall be a circular disc
with the name of the corporation and the year of its organiza-
tion.

Article IT
Capital Stock and Stock Certificates

The capital stock of the Company shall be five thousand
dollars (§5,000) to be divided into fifty (50) shares of the par
value of one hundred dollars ($100) each. Any portion of the
capital stock of the company may be issued as preferred stock
by vote of the stockholders passed at a meeting called for the
purpose or by a by-law provision.

Certificates of stock shall be signed by the President or Vice-
President and the Treasurer. In the absence or disability of
either of said officers, certificates of stock may be signed by a
majority of the directors in his stead.

Each certificate shall express on its face the date of its issu-

BY-LAWS, NEW ENGLAND FISH EXCHANGE, INCORPO-
RATED.
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ance, its number, the number of shares for which and to whom
it was issued, and that it is transferable only upon the conditions
expressed in Article V of these By-laws.

Article V.
Sale and Transfer of Stock.

If any stockholder of the corporation shall be desirous of
selling or disposing of any of his shares of stock, or if he has
deceased, or his shares have been sold on execution or by a
pledgee or mortgagee in foreclosure of such pledge or mortgage,
then such stockholder or the executor or administrator of the
deceased stockholder, or the grantee or assignee of any share or
shares sold on execution or on foreclosure of a mortgage or
pledge or otherwise, shall cause said shares respectively to be
appraised, one appraiser to be named by said stockholder, ex-
ecutor, administrator, grantee or assignee, one by the Board of
Directors of the corporation, and if the two so appointed shall
not agree, then these two shall appoint a third appraiser, and the
value fixed by the majority of said appraisers shall be final and
binding upon both parties, provided, however, that if the said
stockholder, executor, administrator, grantee, or assignee and
said Board of Directors agree in writing on said value, then such
appraisal shall be unnecessary and such agreement shall be
deemed the equivalent of such appraisal. Upon such appraisal
or agreement as to value, such stockholder, executor, adminis-
trator, grantee, or assignee shall offer said share or shares to
the directors for sale and transfer at their appraised or agreed
value to such person, or persons, as the Board of Directors may
nominate, and if the Board shall nominate any person or persons
as a purchaser of said share or shares said stockholder, exeputor,
administrator, grantee, or assignee, shall, on the payment to him
by said proposed purchaser of said appraised value, sell, transfer,
and assign said share or shares to the purchaser so nominated by
the Board; provided, however, that the Board shall be under no
obligation to secure or nominate a purchaser, and if they shall
not, after said appraisal and offer in writing, so nominate a pur-
chaser who shall offer to said stockholder, executor, admin-
istrator, grantee, or assignee for said stock, within ten days after
said appraisal or agreement as to value, the appraised or agreed
value of the same, said stockholder, executor, or administrator
shall be at liberty to sell or dispose of said share or shares to any
person whatsoever, or said executor, administrator, grantee, or
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assignee shall be entitled to have said shares transferred to his
name as the owner thereof, subject to the same provisions with
reference to any transfer of the title of said share or shares from
such transferee to any other person; and until such agreement
as to value or appraisal, and such offer in writing and failure of
the Board of Directors to nominate a purchaser, as hereinbefore
provided, no stockholder shall be entitled to have his share
transferred, and no executor or administrator of a stockholder
or grantee or assignee of said stock shall be entitled to have the
same or to receive any dividends thereon, but any
amounts which would otherwise have been paid as dividends
thereon shall be reserved to become due and payable and to be
paid over to the party entitled thereto upon final disposition of
said shares after such appraisal and offer, it being the purpose
and intent of these provisions that the stock of this company
shall be held by active fish dealers', whose holding of stock will
contribute to the success of the business of the company, and
who will be purchasers of its goods for use in their business,
and with this purpose in view dividends shall not be payable on
said stock in case the title of it has passed from a stockholder,
by death or otherwise, until it has been offered for sale and
disposal by the Board of Directors. Provided, however, that if
the Board of Directors by vote approve of the transfer of stock
to any person, said transfer may be made to said person without
further formality.

The foregoing provisions as to the transfer of stock shall con-
stitute an agreement by the stockholders with the company and
between the stockholders of the company, which shall be binding
upon all persons claiming any interest or title in said stock.

Subject to the foregoing provisions, shares may be transferred
on the books of the corporation, but no transfer shall be binding
upon the corporation until the same is so made on the books of
the corporation. The old certificate shall be surrendered before a
new certificate in lieu thereof shall be issued, except in case of
the loss or destruction of a certificate, in which case a new
certificate may be issued in the place of the certificate so lost or
destroyed, upon the filing of a bond of indemnity to the com-
pany satisfactory to the Board of Directors. In case of a certifi-
cate in the place of one lost or destroyed, the fact that such
certificate is so issued shall be noted on the new certificate, and
in the certificate book on the stub of the certificate which was
so lost or destroyed, and also on the stub of the new certificate
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Article VI.

Dividends shall be declared by the Board of Directors only
after a vote of the stockholders approving the payment of a divi-
dend and for no greater per cent than shall be specified in a vote
of the stockholders.

Article VII
Meetings of Stockholders.

Section 1. All meetings of stockholders shall be held at the
principal office of the Company in the State of Maine.

Section 2. A stockholder, who is in good standing and who
holds a certificate of such good standing as hereinafter provided
in Article XVIII, shall be entitled to one vote for each share of
stock standing of record in his name at the date of closing of the
books of the corporation, as hereinafter provided.

Section 3. A majority of the stock issued and outstanding
shall be necessary to constitute a quorum for the transaction of
any business at any stockholders’ meeting, provided however,
that any lesser number may adjourn the meeting to any other
date or sine die, and if more than twenty-five per cent of the
outstanding stock is debarred from voting because the holders
thereof are not of good standing or do not hold certificates of
good standing, then a majority of the stock of stockholders who
are of good standing and hold such certificates shall constitute a
quorum.

Section f. At all meetings a shareholder may be represented
and may vote in person or by proxy, but no proxy shall be voted
upon if dated more than thirty (30) days before the meeting
which shall be named therein.

Section 5. The annual meeting of stockholders shall be at the
company’s office in Portland, Maine, on the first Friday of April
in each year, at one o’clock in the afternoon, or at such hour as
the directors may cause to be specified in a notice of the meeting
to be held in April, 1909.

At the annual meeting there shall be elected by ballot a Board
of Directors, a Treasurer, Board of three Trustees, Clerk, and
Assistant Clerk to be known as Secretary.

There may be transacted at the annual meeting any business
which may be brought before it without previous notice that said
business is to be transacted, except that no amendment of the

Dividends.
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no action shall be taken as to
is upon notice as in these By-

By-laws shall be acted upon and
the issue of preferred stock unle:
laws provided.

ion the annual meeting is not
it may be held on such other

Section 6. In case of any rea
held on the date above snecified,
date as the directors may by vote fix, provided that notice of
such meeting shall be given as hereinafter provided, and in such
notice it shall be stated that the meeting is the annual meeting
of the Company, to be held on the date specified in the notice
instead of on the first Friday of April.

Section 7. Special meetings of the stockholders may be
called at any time by the President, and shall be called at any
time by the President, or in case of his failure or neglect to act,
by any director, on request in writing of shareholders holding no
less than one-sixth of the stock of the company issued and out-
standing, of which special meetings notice shall be given as here-
inafter provided.

Section 8. Notice of every meeting of the stockholders, except
adjourned meetings, shall be given to each stockholder who has
caused his address to be registered in the stock ledger or stock
certificate book of the - company or whose address is known to
the clerk, by, at least seven (7) days before said meeting, de-
livering in hand to such stockholder or mailing to such stock-
holder, postage prepaid, at his last registered address, or in the
absence of such registered address, at his last address, if any,
known to the Clerk, a notice of the meeting. Notices of special
meetings shall specify the matters to be acted upon at said
meeting.

If an amendment of a By-law is to be acted upon at any

meeting of the Company, the notice of the meeting shall specify
article or articles of the By-laws which it is proposed to amend
and the substance of the proposed amendment, and no amend-
ment of the By-laws shall be acted upon at any meeting except
after such notice, unless such notice is waived.

But any stockholder may in writing waive any notice required
by these By-laws.

Section 9. The transfer books of the company shall be closed
at noon on the Wednesday preceding the last Iriday in March
and shall remain closed until the adjournment sine die of the
annual meeting, or, if the meeting is for any reason not held on
the first Friday in April, until noon of the following day, pro-
vided, however, that if the meeting is held and adjourned for a
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longer period than fourteen days to a specified date, then upon
such adjournment the books shall again be opened and remain
open until seven days prior to the date to which the meeting is
adjourned, said period of seven days to be reckoned back from
the hour fixed for said adjourned meeting.

The transfer books shall be closed at the time when the notices
are sent out for the holding of a special meeting of the stock-
holders, or of an annual meeting held on a date other than that
prescribed by Section 5, and shall remain closed until noon on
the day following the date set for such meeting, or, if such
meeting is held and continued over for any reason by adjourn-
ment, or otherwise, beyond noon of the following day, until said
meeting is adjourned sine die, provided, however, that if the ad-
journment is for a longer period than seven days to a specified
date, then, upon such adjournment, the books shall again be
opened and shall remain open until seven days prior to the date
to which the meeting is adjourned, said period of seven days to
be reckoned back from the hour fixed for said adjourned meet-
ing.

Officers,
The officers of the company shall consist of a Board of eleven

Directors, a President, Vice-President, Treasurer, Clerk, Assistant
Clerk to be known as Secretary, a Board of three Trustees, an
Auditor, and such other officers as may be found necessary or
convenient for the transactions of the business of the company.

The Board of Directors, Treasurer, Board of Trustees, Clerk,
and Assistant Clerk to be known as Secretary, shall be elected
by the stockholders at the annual meeting of the company, but
any vacancy occurring in said offices from whatever cause in the
interval between the annual meetings of the stockholders may be
filled by the Board of Directors.

The Directors shall first be elected and after the Directors are
elected at each annual meeting of the stockholders there shall be
elected at said meeting by the stockholders, from among the Di-
rectors elected, a Treasurer and an Assistant Clerk to be known
as Secretary, but if the stockholders fail to elect such Treasurer
or such Assistant Clerk or Secretary, or in case of vacancy for
any reason occurring in said offices, the Board of Directors may
fill said offices from their own number.

Only stockholders of record of the company, or members of

Article VIII
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firms who are stockholders of record, or persons holding the
office of President, Vice-President, Treasurer, Clerk, Secretary,
or Manager in a corporation which is a stockholder of record,
shall be eligible to act on the Board of Directors or Board of
Trustees, and on any member of either Board ceasing to be el-
igible he shall cease to be a member of said Board.

Two or more offices may be held at the same time by one
person, and the term of office of each officer shall be until the
holding of an annual meeting of the stockholders after his election
and until the election and qualification of a successor unless such
officer has sooner died, resigned, or been removed from office, or,
in the case of a director or member of the Board of Trustees,
ceased to be eligible.

Any officer of the company, other than a Director, may be
removed by the Board of Directors at any time with or without
cause, and any director of the company or any member of the
Board of Trustees may be removed at any time by vote of the
stockholders at a special meeting called for the purpose of con-
sidering said action, and at such special meeting, in case of the
removal of a Director or a Trustee, the stockholders may elect
a new Director or Trustee to take his place.

No stockholder shall, by reason of being a director or other
officer of the company, be precluded from purchasing goods from
the company, but shall have the same right to make such pur-
chase as if he were not an officer.

Aeticle IX.

Directors
Section 1. Subject to the power and authority, as to the in-

vestment of funds, vested in the Board of Trustees by Article X
of these By-laws, the property and business of the corporation
shall be managed by the Board of Directors, who shall have
power to elect and appoint all necessary officers and committees,
except those to be elected by the stockholders under these By-
laws; to fill all vacancies from whatever cause occurring in the
board and in other offices; to employ and dismiss at will such
agents, factors, clerks, workmen, and other persons as may be
necessary or convenient to employ in the transaction of the busi-
ness of the company; to fix the compensation of all employees
and officers of said company, including that of directors, and in
addition thereto generally to control and manage all the affairs
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of the company, and to exercise in addition to the powers and
authorities by these By-laws expressly conferred upon them, all
such powers as may be exercised, and to do all such things as
may be done by the corporation, which are not expressly re-
served to the stockholders, subject to the provisions of the stat-
utes and laws of the State of Maine, provided, that the Board of
Directors shall have power to declare dividends only after a vote
of the stockholders approving the payment of a dividend and for
no greater per cent than shall be specified in a vote of the stock-
holders.

The Board of Directors shall have the power to sell and dispose
of any property in which the Board of Trustees shall have in-
vested either the Exchange Assessment Funds or the general
funds of the corporation, but shall not be responsible for the
character of any investments made by the Board of Trustees, or
under any obligation to convert the same by sale or under any
liability for any loss resulting from said investments. When Ex-
change Assessment Investments are sold the proceeds, unless re-
leased as provided in Article XIX, shall be kept as a part of the
special Exchange Assessment Trust Fund and turned over to the
Board of Trustees for reinvestment.

Section 2. A majority of the members of the Board of Direc-
tors shall constitute a quorum for the transaction of business, but
a lesser number may adjourn a meeting sine die or to a stated
time and place.

Section 3. Regular meetings of the Board of Directors shall
be held at such times and places within or without the State of
Maine as the Board may by vote or resolution fix, and unless by
such resolution provision is made for notice of such meetings, no
notice need be given of regular meetings of the Board held at
times and places fixed by such resolution.

Section 4- Special meetings of the Board may be called by
the President or Vice-President at any time, or by the Secretary
at the request of the President, or by the Secretary or any Direc-
tor on the request in writing of any two directors. Notification
of such special meeting shall be given to each Director by deliv-
ering in hand or mailing to his last address known to the Secre-
tary a notice of the meeting at least two days prior to the holding
of such meeting. The notice shall specify the business to be
transacted at the meeting, and may specify that all business may
be transacted at said meeting which might be transacted at any
regular meeting of the Board, in which case it shall be legal and
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valid to transact any business which could be transacted at any
regular meeting.

Section 5. The presence of any director at a meeting of the
Board shall be deemed the equivalent of a due and sufficient
notice to him of the meeting and of the business transacted
thereat, unless objection is made by him and noted on the
records of the meeting, and any director may in writing wmive
notice of any meeting of the Board.

Section 6. In case of the temporary absence or disability of
an officer of the Company, other than a director, the Board of
Directors may appoint some other person to exercise for the
time being the powers, and perform the duties of such officer in
his place, and the authority of such person shall continue until it
is revoked by vote of the Board.

Section 7. The Board of Directors shall at the first meeting
of the Board after the annual election of directors when there
shall be a quorum of the Board present, elect from their own
number a President and a Vice-President, but if for any reason
the President and Vice-President are not so elected at that
meeting, they may be elected at any succeeding meeting of the
Board.

Section 8. The Board of Directors may at any time, by a
majority vote, remove with or without cause any officer of the
corporation except a director or a member of the Board of
Trustees.

ARTICLE X
Board of Trust

The Board of Trustees shall be composed of three members
who shall be elected annually by the stockholders, and shall have
the investment of the Exchange Assessment Funds hereinafter
referred to and of such other funds of the company as by order
of the Board of Directors shall be placed in its hands. All fund;
so placed in its hands, shall, while remaining uninvested, be de
posited in the name of the corporation in a reliable bank or
banks selected by the Board of Trustees, subject to draft by
checks signed in the name of the corporation by the trustee
Any Exchange Assessment funds shall be deposited as a special

trust fund separate from any other fur
The title of all property in which the Board of Trustees shall

invest funds of the company shall be taken in the name of the
corporation, but in the case of Exchange Assessment Funds shall
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be designated “Exchange Assessment Trust Fund Investments”
and be kept separate from other investments. The custody of
the deeds, certificates, or other instruments constituting the evi-
dence of such title shall, except in the case of unregistered bonds,
be in the Board of Trustees subject to the order and direction of
the Board of Directors with reference to the disposition of such
evidence of title. Except for such custody the duties of the
Board of Trustees with reference to money placed in its hands
shall terminate upon the investment of such money, the taking of
the title to the property acquired in the name of the corporation
and the notification of the Board of Directors of such invest-
ment and taking of title. In the case of investment in bonds
the Trustee shall, if possible, cause such bonds to be registered
in the name of the company, and if such bonds .cannot be so
registered, they shall be turned over by the Trustees to the
custody of the Treasurer, who shall give his receipt therefor, and
whose receipt shall be an acquittance of all responsibility, so far
as the Board of Trustees is concerned, with reference to bonds on
notification by the Trustees to the Board of Directors that such
bonds have been delivered to the Treasurer. The Board of
Trustees shall annually render to the stockholders, and shall,
whenever required to do so, render to the directors a full account
of the investments made by it, and of the funds remaining unin-
vested in its hands. The title of all property in which funds of
the corporation are so invested shall be in the corporation, sub-
ject to transfer and conveyance by the corporation in the same
manner as if the title to the property had been taken by the cor-
poration without the intervention or action of such Board of
Trustees, except that the funds derived from Exchange Assess-
ments as hereinafter provided for and the property in which such
funds are invested shall be trust property, to be kept separate
from the general funds a*nd property of the corporation and used
and dealt with in the manner provided for in these By-laws.

There shall be no responsibility on the part of the Board of
Directors as to the manner in which the Board of Trustees shall
invest funds coming into their hands, and the Board of Trustees
shall exercise their discretion in the making of such investments;
and a member of the Board of Trustees shall be responsible only
for his own personal gross negligence or willful breach of trust,
and not for the acts or defaults of any other member or members.

“The Trustees may, in addition to other forms of investment,
invest Exchange Assessment funds by loaning to Exchange mem-
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bers who are stockholders of the corporation amounts not exceed-
ing seventy-five (75) per cent of such sum or sums as at the time
have been paid into said Fund by the member to whom the loan
is made and is then on hand to the credit of said member, said
loan to be on the security of said member’s accumulations in
said Fund then standing to his credit to the amount of one hun-
dred thirty-three and one-third (133%) per cent of the loan and
the execution by said member of such instrument or instruments
as shall, in a manner satisfactory to the Trustees, secure said
loan in said manner.”

Duties of President
The President shall preside at all meetings of the stockholders

and Directors, sign all certificates of stock and all bonds of the
company, sign and execute in the name of the company all con-
tracts and agreements authorized by the stockholders or directors,
make a report of the state of the business of the company at
each annual meeting of the stockholders, and from time to time
report to the directors all matters within his knowledge which
the interest of the company requires to be brought to their
knowledge, and do and perform all other acts incident to the
office of President, or which he may be authorized or required to
do by the stockholders or Board of Directors, and have the gen-
eral powers and duties of supervision and management usually
vested in the office of a president of a corporation.

Article XII.
Duties of Vice-President.

The Vice-President shall in the absence or disability of the
President discharge all the duties of that office.

Article XIII.
Duties of Treasurer.

The Treasurer shall have charge of the seal and funds of the
company, except such as have been placed in the hands of the
Board of Trustees, and shall be its general financial agent under
the Board of Directors. He shall deposit all funds of the com-
pany in his custody in the name of the company as required
by the Board of Directors, except such sums as by vote of the

ARTICLE XI
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Board of Directors he may be instructed to turn over to the
Board of Trustees for investment, for which sums he shall take
receipts from the.Board of Trustees, which receipts shall in his
accounting be deemed the equivalent of the sums so turned over
by him. He shall keep a separate account of Exchange Fund
Assessments and shall keep all money coming into his hands on
such assessments as a trust fund in a separate deposit from gen-
eral funds. He shall keep full and accurate accounts of the re-
ceipts and disbursements of the company in books of the com-
pany, and shall disburse the funds of the company as may be
ordered by the Board of Directors, taking proper vouchers
therefor. He shall render a statement of the financial affairs at
each annual meeting of the stockholders, and to the Board of
Directors whenever they may require it, and his books, accounts
and vouchers shall be open at all times to the inspection of the
Board of Directors and the Auditor. He shall give to the com-
pany a bond in a sum and with sureties satisfactory to the Board
of Directors for the faithful performance of the duties of his
office, which bond shall be renewed at each election, or shall be
drawn expressly to cover successive terms of office, the cost of
the bond to be borne by the company. He shall sign all notes,
checks, and other negotiable instruments, all certificates of stock,
and perform such other duties as may be required by the stock-
holders or the Board of Directors. He shall, in the absence of
other provision by vote of the Board of Directors, be the Trans-
fer Agent of the company and the Registrar of Transfers, and
shall keep proper transfer books, showing the transfer of the
stock of the company in such form and manner and under such
regulations as the Board of Directors may prescribe. No promis
sory note or other negotiable instrument, except mortgage bonds
which have, previous to their execution, been authorized by the
Board of Directors, and except checks on the bank accounts of
the company, shall be issued by the Treasurer unless and until
they are countersigned by two members of the Board of Director
other than himself

XIV.
Duties of Clerk and Assistant Clerk or Secretar

The Clerk shall at all times be a resident of Maine, and shall
be elected bv the stockholders at the annual meeting. He shall
keep at some fixed place within the State of Maine a clerl-
office, where shall be kept the records of the corporation. He

Article
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shall attend all of the meetings of the stockholders and act as
Clerk thereof; shall record all votes and the minutes of all pro-
ceedings in a book kept for that purpose, and shall sign all cer-
tificates and instruments and do all other acts which as Clerk of
the corporation he is or may properly be required to perform
under the laws of the State of Maine. He shall be sworn to the
faithful discharge of his duties, and in his absence a Clerk pro
tern may be chosen to act in his
of Maine and duly sworn.

stead, who shall be a resident

An Assistant Clerk, who may
chosen by the stockholders, who
rectors’ meetings when the clerk ii
perform other clerical work under
shall perform such other duties

be called Secretary, may be
shall keep the records of Di-

s not present at such meetings,
the direction of the Clerk, and
as may be prescribed by the

Board of Directors, except such as by the law of the State of
Maine must be performed by the Clerk.

Article XV.
Contracts and Negotiable Instruments

No negotiable instrument, except checks and eixcept bonds
which previous to their issue have been duly authorized by the
Board of Directors, shall be valid or binding on the company
unless countersigned by two directors other than the Treasurer,
and no contract involving an expenditure of more than five
thousand dollars (85,000) shall be valid or binding on the com-
pany, unless signed in the name of the company by both the
President and Treasurer.

Article XVI
Exchanqi

The Board of Directors shall establish in the City of Boston,
Massachusetts, an exchange or exchanges where fish and such
other commodities as the Board may designate may be bought,
dealt in, and sold by the corporation and by or in behalf of such
other persons, if any, as may be admitted to the privileges of
said exchange under these By-laws and such rules and regulatior
as may be established by the Board.

When such exchange has been established and while it i
operated, stockholders of thi
standing and hold certificates
provided, shall have a right t(

on said exchange, or to purch

corporation who are in good
if good standing, as hereinafter
bid on and purchase at auction

at private sale at such prices
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as may be fixed by the corporation therefor, all goods sold by
the corporation in said city, before they are offered by it to other
partie;

Article XVII
Exchange Assessments, Fees, and Regulations.

The Board of Directors may by vote establish exchange assess-
ments and exchange fees to be paid by each stockholder at such
times as shall be designated by the Board as a condition pre-
cedent to the right of bidding on or buying goods or exercising
and enjoying other privileges at exchanges established by the
corporation and also adopt rules and regulations with reference
to selling, bidding, buying, and trading on exchanges and the
exercise of other exchange privileges, and may suspend for
breach of such rules and regulations the right to exercise or
enjoy any or all of said privileges. In addition to and without
limitation of the right to suspend privileges on the Exchange
for breach of rules and regulations, fines or other pecuniary pen-
alties may be imposed for such breaches in such manner and
subject to such conditions as may be specified in such rules and
regulations; and such fines or other pecuniary penalties shall be
a legal obligation on members and shall be a charge or lien in
favor of the Exchange on all sums which the member may be
entitled to have repaid from Exchange assessments or paid
on Exchange notes, or which may become due to the member
from the Exchange in any manner, and shall be deducted from
the first of said sums becoming due to the member. An ex-
change assessment may be fixed according to the number of
pounds of fish of designated kinds bought through the exchange
or otherwise, by or through any store or places of business run
or operated in a specified city by a stockholder or by a firm or

corporation in which said stockholder is a member or stockholder,
or such exchange assessments may be fixed in any other manner
which in the judgment of the Board is equitable and reasonable,
and after being so fixed may be changed or altered from time
to time as to the Board may seem desirable. Amended October
7, 1908, by adding the words, “provided, however, that any
exchange assessment in effect at the beginning of a business day
shall continue in effect and unaltered during the whole of that
business day.” The Board may also establish an exchange fee
to be paid by each stockholder at such times as the Board may
designate as a condition precedent to the exercising of the privi-
leges of any particular exchange.
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Payment of exchange assessments or of exchange fees shall
not be a contract obligation but shall be a condition precedent
to the exercise and enjoyment of rights and privileges as speci-
fied in these By-laws or any amendments which may be made
thereof, and each stockholder shall give to any assessment com-
mittee which may be appointed and to the Board of Directors
all information and make all statements and permit such exam-
inations to be made of said stockholder’s books as the Board
may desire to enable the amount of said stockholder’s exchange
assessment to be fixed according to the system of assessment
which is for the time being in force.

The basis of exchange assessment shall be in all cases deter-
mined by the Board of Directors, but the amount to be paid by
any stockholder on said basis may in the first instance be fig-
ured and determined by an assessment committee appointed by
the Board of Directors.

An appeal to the Board of Directors may be taken by any
stockholder from the decision of the Assessment Committee as to
the amount of his assessment and on such appeal the amount of
said assessment may be increased or decreased according as the
Board may decide is justly due according to the basis of assess-
ment in force and the decision of the Board shall be final. The
taking of an appeal from the decision of the Assessment Com-
mittee as to the amount of an Assessment shall not relieve a
stockholder from the obligation of paying, in the first instance,
the amount fixed by the Assessment Committee as a condition
to his receiving a certificate of good standing or continuing in
good standing as hereinafter provided, but if on appeal the
amount assessed shall be cut down by the Board of Directors
the excess shall be forthwith repaid to the stockholder. And if
on appeal the amount assessed shall be increased the amount
of said increase shall be forthwith paid by the stockholder and if
not so paid by him his exchange privileges shall be suspended
and his certificate of good standing recalled and revoked.

Article XVIII.
Privileges on Exchanges and Voting Rights.

On the first Monday of each month there shall be issued by
the Secretary of the Company, or, in his absence or disability,
by the President or Treasurer of the Company, to each stock-
holder who up to that date has paid all exchange assessments
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and fees, if any, levied on him and who has observed to said
date all the rules and regulations of exchanges established by the
company, or who has been reinstated by vote of the Board after
suspension for breach of such rules and regulations, a certificate
of good standing which shall admit the stockholder to the privi-
leges of said exchange to and including the first Monday of the
following month unless his privileges have prior to that time
been suspended by a vote of the Board of Directors for breach
of exchange rules and regulations. A stockholder whose privi-
leges on any exchange have been suspended may be readmitted
to good standing by vote of the Board of Directors provided said
stockholder has paid all exchange assessments and fees levied on
said stockholder in respect to said exchange up to the time of
said reinstatement.

No stockholder shall be entitled to cast a vote at any meeting
of the stockholders of the company unless his exchange privileges
are then unsuspended and unless he has received and exhibits
on demand at said meetings a certificate, issued as hereinbefore
provided, that on the first day of the preceding month he was in
good standing or has since become of good standing.

Exchange Assessment Fund.
The sums realized from exchange assessments paid in on and

after January 1, 1915, shall be kept as a separate fund and an
account shall be kept of the amount of assessments paid by each
stockholder and on the first day of January, April, July, and
October there shall be repaid to each stockholder out of said
fund in cash forty per cent of the amount so paid in by him
during the preceding quarter on such assessments, and notes of
the company shall be given for the remaining sixty per cent of
the amount paid in by him, said notes to be payable January 1,
1920, and to carry in lieu of interest a proportional right in any
increment in value in the principal of said assessment fund and
in such net income as may accrue on said fund. Said fund, so
created by the accumulation of sixty per cent of the assessments
paid in, shall be set aside for investment as a special trust fund
and together with any increment of value and the net income
accruing thereon shall be held in trust for the security and pay-
ment of said notes, except in so far as on or before the maturity
of anv note or notes the holder thereof may consent to the use,

ARTICLE XIX.
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on such terms and conditions as may be agreed upon, of a por-
tion of said fund and increment of value and accumulated income
proportional to the note, to secure and develop a location for the
conduct of the fish business or to be used for such other purposes
as may be agreed upon, and when consent is given by the holder
of any note to the use of such proportional part of said fund, said
note shall be cancelled and discharged. In determining the pro-
portional amount which may be paid out of the trust fund on the
cancellation and discharge of a note, any securities in which the
fund is invested shall be valued at their last quotation on the
Boston Stock Exchange provided there has been a sale on said
Exchange within one month, and any securities or properties
which are not dealt in on the Boston Stock Exchange or of
which there has been no sale on the Exchange within said period
of one month, shall be appraised by the company’s auditor and
the values fixed by him shall be final in determining what sum
may be paid out of the trust fund as against the note, and the
corporation shall then have the right to convert into cash such
portion of the trust fund property as may be required to provide
for such payment, and then to make such payment out of said
trust fund.

[On December 15, 1915, it was voted to amend Article XIX by
adding:]

Exchange assessments paid in prior to January 1, 1915, shall
be dealt ■with as has been heretofore provided by stockholders
and Directors’ action or as may be agreed to by the parties in
interest in said funds.

October 16, 1916, amended by adding the following:]
Payment of notes issued under this Article, or so issued by

this corporation prior to a specified date, may at any time, by
the affirmative vote of a majority of all of the members of the
Board of Directors, be anticipated or in part anticipated by the
payment of such note or notes, or by a part payment thereon,
out of the Assessment Fund, provided that at the same time the
right is given to each holder of all such notes so issued, or so
issued prior to the date specified in the Directors’ vote, to receive
payment in full or the proportional part payment provided for
by said vote. All notes, if so paid in full, shall be presented and
surrendered when paid, or, in case of part payment, shall be
presented and the part payment indorsed thereon, all within ten
(10) days after the date set for such payment in the vote of the
Board of Directors authorizing the same. On any notes not so
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presented and surrendered or indorsed the right to payment or
part payment shall terminate at the end of said ten (10) days,
unless the time for such payment is further extended by vote of
the Board of Directors. If any sum is owed by the holder to
this corporation, said sum or any part thereof may be deducted
from the payment made and credited in reduction of the holder’s
indebtedness, and such credit shall be the equivalent of a pay-
ment on account of the said note.

Article XX.
Exchange Fees.

Such sums if any as shall be fixed by the Board of Directors to
be paid by stockholders under the designation of Exchange Fees
shall be paid into the treasury as a part of the general assets of
the Company.

Article XXL
Amendments.

These By-laws may be altered, amended and repealed at any
regular or special meeting of the Stockholders by vote of two-
thirds of the stock present and voting at said meeting, provided
that notice of the proposed amendment be given in the call of
the meeting as hereinbefore provided.
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Exhibit M.

Production of Bay State Fishing Company, 191f
First Six Month

Cod. Haddock. Hake. Pollock. Fla

13,431 377,895 400Jar
2,127 11,550117,469 1,219,881February

6,505 11,011,544,178March

298,805 1,618,062 300 19,055 3,690

243,315 1,355,282 40,585 25,405 97,247

159,699 2,049,908 61,445 19,613 213,121

April,

May,

June,

Total production, . 1,088,507 8,165,206 102,730 73,507 339,98.

81.04Per cent of production, . . 10.27 31.64

Production of Others, 1916

First Six Months

Cod. Haddock. Hake. Pollock. Fla

340,0;Ja

1,169,544February

14,102Man

147,3101April
May, 42,443 2,434

1,396,49June
.0,027 17Total

1892produPe

CThese tables were compiled by the New England Fish Exchange at the request of the Com-

Mit

VESSEL FISH SETTLED FOR THROUGH NEW ENGLAND FISH
EXCHANGE. 1
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Production of Bay State Fishing Company, 1916.
Second Six Months.

Cod. Haddock. Hake. Pollock. Flats.

J 108,042 1,525,080 106,640 8,320 108,:
1,870,109 93,401 8,632 87,!$9,312August .89:

*0,462 j 1,941,226 78,349 22,040 124,705

503 i 1,847,022 85,158 12,909 71,96

1,546,755 126,155 64,470 110,141130,

47,401 72,810Decemt 310,301

Total production, . 916,008 10,363,444 537,104 189,181 593,048

Per cent of production, . . 10.44 , 43.95 10.99 6.33 71

Production op Others, 1916.
Second Six Months.

Haddock. Hake. Pollock. Flats.Cod

J 0,199 394,746 39,960

658,210 32,7181,944, ’0,098ig

11,085 46,::embe 928,1:

2441 ,06;tc

806,142 1,582,727 720,920 236,31!November

1,610,480 471,814December, 8,643

Total production U 13,216,164 I 4,351,069 2,798,708 165,069

Per cent of prodi: 56.05 89.01 93.67 21

Production of Bay State Fishing Company, 1917.
First Six Month

Hake. Pollock. FloundersCod

Janu; 260, 19,105 14,:

Febi 200 ,082,095 5,169 13,045 8,460

M 511,321 3,545,647 80 7,860 20,69:

April 1,960,032 550 41,200 12,660485,040

Ma: 1,091,080 6,445 41,910 18,281,851

984,350 9,175 14,055June, 145,215

40,524 132,40.“

Per •n
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Production of Others, 1917.
First Six Months.

Haddock. Hake. Pollock. FloundeiCod.

January,

February,

March,

1,268,982 2,457,326 222,300 73,619 9,376
1,103,009 3,088,354 175,334 102,938 24,008

1,191,997 2,954,787 175,927 108,228 80,:

April,

May,

June,

1,236,109 2,231,329 151,993 129,484 367,564

2,438.546 2,013,939 349,025 191,904 150,896

2,481,252 1,899,986 317,920 290,669 25,21:

Total production. 19,895 14,645,721 1,392,499 896,842

84.34 53.12 97.18 87.14
9

Per cent of production 04

Production of Bay State Fishing Company, 1917.
Second Six Months

Co< Haddock. Hake. Pollock. Flound<

586,345 31,075 7,115 63,July

116,110 1,224,410 83,570 13,400 46,970August,

974 1,177,310 64,595 2,590 32,190sptember,

217,860 1,113,090 57,875 32,640 43,82

905,270 1,143,785 16,825 115,230 12,;r,

Dec 531 1,121,955 2,280 104,

otal production, . . 2,291,522 6,366,895 256,220 275,200 205,667

Per cent of production, . 14.88 33.67 6.90 8.54 9

Production of Others, 1917.
Second Six Months

Haddock. Hake. Poll<Cod

2,491,716 1,772,485 454,942 462,243 15,0412,491,716 1July,

2,153,763 1,935,156 675,473

2,602,962 2,625,412 531,322 593,624 | 13,000412:pte

18,311

1,673,553 1.407,298 266,507Deceml
,1 production, . . 13,111,265 12,540,600 3,455,957 2,945,904 116,236

production, . . 85.12P<
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Production of Bay State Fishing Company, 1918.
First Two Months.

Cod. Haddock. Hake. Pollock. Flounders,

212,618 1,459,540 275 7,142 5.375
454,370 2,012,790 - 8,555 4,995

January

February,

666,988 3,472,330 275 15,697 10,370
12.3 45.64 .27 6.8 14.92

Total production,

Per cent of production,

Production of Others, 1918.
First Two Months.

Haddock. Hake. Pollock. FlounderfCod.

1,407,651 1,674,445 65,057 83,185 7.420
3,348,207 2,461,448 38,041 131,802 51,694

Janu:

February,

Total production, 4,755,858 4,135,893 103,098 214,987 59,114

87.7 54.36 99.73 93.2 85.03Per cent of production,
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Note. This and the following table were prepared and offered in evidence
before the examiner in U. S. of A. v. New England Fish Exchange and others,
now pending in the District Court of the United States for the District of Massa-
chusetts. The figures are computed from assessments paid by the dealers to the
Exchange upon the basis of a uniform assessment of \ cent per pound and are

believed to be approximately accurate but are subject to revision as to any fish
bought and assessed atmore than \ cent per pound and as to any fish which, because
bought for salting, or any other reason were free of assessment.

1914. 1915. 1916. 1917.

4,762,432 4,986,792 5,181,932 4,118,116

1,363,928 1,270,176 1,759,776 1,840,788

1,661,440 1,566,600 1,382,944 1,289,744

5,494,044 5,124,700 5,392,796 5,161,848

1,155,736 953,232 1,339,228 2,198,836
3,336,652 3,314,892 6,605,944 6,620,276

5,517,168 5,762,920 8,018,016 11,252,412
1,113,868 1,077,956 1,210,300 1,030,916

4,255,628 4,568,500 3,860,432 3,447,924

1,260,824 1,151,796 1,143,908 1,113,440
4,363,012 4,779,564 4,961,200 5,278,676

1,661,240 4,048,452 3,549,480 3,219,180

5,370,060 4,772,808 4,531,756 4,098,988

6,915,136 7,826,776 9,043,812 9,435,968
2,445,740 1,895,580 2,183,984 1,959,676

5,477,156 3,895,352 4,930,196 4,175,032

3,410,808 3,033,880 2,208,280 4,866,612

2.004.364 2,114,816 2,051,596 2,151,328

2,906,836 2,626,580
1,469,584 1,590,732

4.116.364 3,958,736 3,639,468 3,602,180

4,157,720 4,124,948 4,423,604 4,438,128

259,112 1,617,856 484,352 200,236

2 Bay State Fishing Company.

Arnold & Winsor Company, l .

J. Adams & Co., 1
....

Atlas Fish Company, l

Atlantic and Pacific Fish Company, l

A. G. Baker, 2

Booth Fisheries Company,

John Burns, Jr., 2
....

Baker, Boies & Watson, 1 .

Boston Fish Company, l .

Bunting & Emery, ....

Bay Fish Company, l

Coleman Son & Co., 1

Freeman & Cobb Company,l .

Fulham & Herbert, 1

Warren Fitch Company, l

Gloucester Fresh Fish Company, .

L, B. Goodspeed & Co., 2 .

Haskins Fish Company, 1

Rush Fish Company,

Hamilton Prior Company, l

F. E. Harding Company, l
Henry & Close Company, l
Wm. Haskell Company (failed),

1 Boston Fish Pier Company.

PURCHASED BY THE WHOLESALE FISH DEALERS AT THE
FISH PIER.

Exhibit N.

SCHEDULE OF APPROXIMATE NUMBER OF POUNDS OF FISH
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SCHEDULE OF APPROXIMATE NUMBER OF POUNDS OF FISH
PURCHASED BY THE WHOLESALE FISH DEALERS AT THE
FISH PIER Concluded.

1914. 1915. 1916. 1917.

3,566,548 3,803,024

548,468 435,108
7,389,032 9,649,692
1,121,108 1.856,884

2,167,076 1,664,660
3,354,004 4,187,864

4,770,456 6,462,772

6,670,756 6,270,452

2,071,408 2,057,836

2,198,704 1,942,256
5,974,284 8,421,872

5,804,848 4,834,228
2,658,512 2,162,128
3,724,636 4,615,272

1,250,808 1,431,152
2,610,932 2,423,460

7,473,824 7,648,048
3,896,396 6,132,460

713,100

4,497,780 5,194,228

2,992,140 4,022,Cassius Hunt Company, l
Hub Fish Company, 16,624

458,464 351,724
7,230,656 5,931,052
1,359,032 1,764,800

Lombard & Curtis, 1
John R. Neal Company, 2

Ocean Fish Company, l

F. J. O’Hara & Co., 1 3,178,272 2,761,376

2,855,816 3,807,024R. O’Brien & Co,

4,437,476 4,695,000B. F. Phillips & Co., 2

P. H. Prior Company, l
Geo. M. Ingalls & Co., 1
A. F. Rich & Co., 1 .

5,952,808 6,151,612

2,642,516 2,200,396

2,685,608 2,570,804

6,090,572 6,289,364

6,352,836 5,994,788

H. A. Rich Company,2 .

E. A. Rich Company,l

Taylor & Mayo Company,l

Watts & Cook Company,2

Williams Bros. Fish Company, l
Whitman, Ward & Lee, 1

.

4,427,420 4,646,392

3,304.212 3,944,448

1,321,704 1,340,156
2,616,716 2,517,852

Star Fish Company 5,913,180 7,285,816

3,184,252 3,241,780
1,268,988 1,186,300

Story-Simmons Company,2

United Fish Company (failed),

Shore Fish Company,l 4,067,800 4,419,620

2,771,968Boston Fish Pier Company,

Market men, etc. 1,438,188 1,169,360 1,169,672 1,379,772

145,367,296 149,729,300 154,442,192 169,472,020

1 Boston Fish Pier Company. 2 Bay State Fishing Company
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Exhibit 0 .

1916. Per Cent. 1917. Per Cent.

98,720,688 . 6392 98,195,473 . 6793
37,320,328 .2416 53,599,928 .3162

6,605,944 .0427 6,620,276 .0390
1,143,908 .0074 1,113,440 .0065

4,930,196 .0319 4,175,032 .0246

3,354,004 . 0217 4,187,864 . 0247

1,169,672 . 0075 1,379,772 . 0081
484,352 . 0031 200,236 . 0011
713,100 .0046

154,442,192 .9997 169,472,020 .9995

Concerns now in Boston Fish Pier Com-
pany. . _. , , _

Concerns now in Bay State Fishing Corn-
pany.

Booth Fisheries Company,

Bunting & Emery

Gloucester Fresh Fish Company

R. O’Brien & Co.,

Market men, etc,

Wm. Haskell (failed

United Fish Company (failed'

Exhibit P.

AVERAGE PRICES PAID AT THE NEW ENGLAND FISH EX-
CHANGE FOR CODFISH, HADDOCK, HAKE AND POLLOCK
IN EACH OF THE YEARS 1909 TO 1917, INCLUSIVE.

1909. 1910. 1911. ! 1912. ' 1913. 1914. 1915. 1916. 1917.

Codfish 2-85 3.10 3.41 3.30 3.31 2.88 3.12 4.04 6.00

Haddock 2.40 2.56 2.27 2.13 2.87 2.56 2.60 3.17 4.84

Hake, 1.55 2,00 1.93 1.93 2.13 2.25 2.20 2.87 4.63

Pollock 1.44 1.91 2.32 2.23 2.20 1.94 2.40 2.89 4.46

SCHEDULE SHOWING APPROXIMATE TOTAL POUNDAGE.
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Boston. Gloucester. Portland.

Salted. Fresh. Salted.Fresh. Salted. Fresh,

Cod:
Large cod,
Market cod,
Scrod,

,0471 .0503,0509 ,0292 0442

,0414 .03190328 ,0224 ,0408

,0276.0292 .0153

Haddock:
,0253,0204 .0234

.0236 .0159
Large,

Scrod, .0254

Hake:
.0511,0204 .0292Largi

,0216Small, ,0150 .0201

0175.0209 .0230
.0255 .0229

Pollock,
Cusk, 0093

.0893 .1077Halibut,

Mackerel
,0812 .0551Large,

1023,0990 .0504
.0683 .0488

Medium,
Small, ,0350

Exhibit Q.

PRICE PER POUND OF CERTAIN FISH LANDED AT BOSTON
GLOUCESTER AND PORTLAND, 1916.
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Exhibit R.

F. Alonroe Dyer, President, $lO,OOO 00
John Burns, Jr., General Manager, 12,000 00
P. R. Duffy, Assistant Manager, 3,000 00
Arthur P. French, General Counsel, 3,000 00
Arthur P. French, Secretary, 300 00
Ernest A. James, Treasurer, 5,000 00
Henry Otte, Manager of Boats, 4,000 00

Guaranteed for Five Years by Bay State Fishing Company.

Joseph A. Rich Company (Jan. 1, 1917).
Joseph A. Rich, $9,524 00
Lewis H. Lee, 4,140 00
Harold K. Thomas, 2,834 00

John R. Neal Company (Sept. 9, 1916).
Samuel Mclntyre, Jr., 3,700 00

Story-Simmons Company (Sept. 18, 1916).
William E. Curran, 3,161 18
Simeon Atwood, Jr., 3,161 18

B. F. Phillips Company (Aug. 1, 1916).
Herbert F. Phillips, 4,160 00
Fred G.Phillips, 1,000 00
Moses Wernick, 1,300 00 1

Harry Sawyer, 1,820 00 1

H. A. Rich Company (July 10, 1916).
Herbert A. Rich, 2,600 00
Raymond A. Rich, 1,820 00
Winfield S. Kendrick, 1,560 00

Watts & Cook, Inc. (July 10, 1916).
Albert E. Watts, 3,500 00
Ephraim N. Cook, 2,600 00

A. G. Baker, Inc. (July 10, 1916).
Alvin G. Baker, 2,600 00

1 Guaranteed for two years.

YEARLY SALARIES PAID TO OFFICERS OF BAY STATE FISH-
ING COMPANY AND CONTROLLED COMPANIES.
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Atlantic Halibut Company (March 1, 1917).
George H. Oakes,
Samuel G. Pool,
Harry L. Belden,
David I. Robinson, ....

Gardner Poole,
American Halibut Company (March 1, 1917)

David I. Robinson, ....

Samuel G.Poole,
George H. Oakes,

Healy & Lyons Company (April 1, 1917).
Patrick J. Healy,
Patrick F. Lyons, . . . .

L. B. Goodspeed Company (Dec. 16, 1916)
Louis B. Goodspeed, ....

$73,790 10Total
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Exhibit S.

Salaries of Contracting Proprietors

Proprietors.F 'irm

Ernest F. Rich, .

Maurice P. Shaw,
A. F. Rich Comp my

E. A. Rich Comp my

Orin Sargent,

Walter Simmons

George M. Ingalls,

Edward C. Ingalls,

G. M. Ingalls C ipa

Edward A. Divver,Ocean Fish Corpor;

BOSTON FISH PIER COMPANY.

2,080 00

4,445 48

4,445 48

Fulham & Herbert Company, . • Nicholas L. Fulham, .... 8,835 84

Whitman, Ward &

Chauncey W. Le<

John J. Herbert,
....

8,835 84

Lee Company

Patrick J. Fitzpatrick

Dana F. Ward, .

F. J. O’Hara Company Francis J. O’Hara 2,861 04

Arnold & Winsor Company,
.

. . Orsen M. Arnold, ....
1,795 04

Arthur L. Parker, .... 4,999 80
Sanford C. Winsor,

....
2,600 00

!,065Williams Eros. Fish Company, . . Joseph J. Willia;

4,551 04E. P. Randlett,F. E. Harding Concnpar

1,430 00H. S. Randlett,
7,009 08J. Henry Hunt,Cassius Hunt pany

7,009 08George 11. Hunt

4,415 84Alfred F. Henry,Henry & Close C

4,415 84Cl-

8,802 04Francis J. O’Hara, Jr& F
Henry P. Wennerberg 1,820 00J. Adams C

Comp:

1,040 00John F.. Wennerbe

650 00Katherine Wennerbe

Mary Wen

William T. Le Elan 1,144 00



INVESTIGATION OF FISH INDUSTRY. [May, 1918,122

Salaries of Contracting Proprietors Concluded.

Yearly
SalariesFirm. Proprietors.

Warran Fitch, $2,717 00
John N. Fulham, .... 4,821 96
David F. Choate, .... 6,825 52
George A. Wyer, 4,999
Irving M. Atwood, .... 4,992 00
George S. Grueby,

.... 2,080 00
Albert M. Watson, ....

2,080 00
Arthur S. Boies, 2,080 00
Carl H. Rich, 3,120 00
Patrick J. Anderson, .... 3,120 00
W. I. Atwood, 4,749 16
W. Elmer Atwood, .... 4,992 00
John Nagle, 9,000 16
Bartholomew J. Ahearn, . . . 9,000 16
John Nagle, Jr 2,250 04
Wm.J. O’Hara, 1,486 16
John F. O’Hara, 2,972 32
Patrick J. O’Hara, .... 2,972 32
Wm.J. O’Hara, 1,232 92
John F. O’Hara, ....

2,465 32
Patrick J. O’Hara, .... 2,465 32
Wm. J. O’Hara, 456 56
John F. O’Hara 913 12

Warran Fitch Company

Haskins Fish Company

P. H. Prior Company,

Freeman & Cobb Company

Baker, Boies & Watson Company,

Atlas Fish Company,

Atwood & Co.,

John Nagle Company,

Bay Fish Company

Star Fish Company

Taylor & Mayo Company,

John F. O’Hara, .

Patrick J. O’Hara,
Wm. J. O’Hara, .

JohnF. O’Hara, .

Patrick J. O’Hara,
Wm. J, O’Hara, .

913 12

913 12

Shore Fish Company 2,037
4,075

4,075

Coleman, Son & Co,

John F. O’Hara,
Patrick J. O’Hara
Wm. J. O’Hara,
John F. O’Hara

Rush Fish Company,

Patrick J. O’Hara,

Total, $198,519

No salary


