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SEABOARD AIR LINE RAILWAY
To tfie Holders of Voting Trust Certificates:

Mthe request of the Board ofDirectors of your Company and of a majority of ih» *~v *v *

**\u25a0

-
b. u^ toward Uo^n, the floating debt of the c^,

| SUMMARY OF PLAN ',

AUTHORIZED CAPITAL OF THE CONSOLIDATED COMPANYFirst Preferred Five Per Cent. Stock fe.. ............... O^IVirMINT

Seoond Preferred Non-cumulatlTe Six Per Cent! <?tock
*

''"'." $18,000,000

Common Stock .7.77 18,000,000
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after *\u25a0- y~"'™tha

BASIS OF EXCHANGE OF SECURITIES
(a) Each holder of one share of Preferred Stock of the existing Seaboard Air Line Railway hall, on payment of $12.50 in cash, be entitled to

3^rfsSfcSiS^tScr
"*"Ud **Payment $1250 °f DeW Firßt PrCf*rred FiV° P"Cent StOck' $75 Of new Se nd Preferred Stock,

(I) E«ch holder of one share of Common Stock of the existing Seaboard Air Line Railway shall, on payment of $12.50 incash be entitled to
jtseiTt in exchange for such share and said cash payment 512.50 of new First Preferred Five Per Cent. Stock and $87.50 of Common Stock

A .radical*, vinch may include Stockholders, Voting Trustees, and Directors of the Seaboard Air Line Railway and of tie New Company, the
depositary and members of the Committee, will be organized to underwrite the above cash payment in consideration of the assignment to it of
$1150 of cew first preferred stock and $12.50 of new common stock for each share of existing Seaboard AirLine Railway stock with respect to which
it thai: be oDed upon to make any part of such cash payment. The Syndicate may provide for the cash requirements of the consolidation. No
essEission shall be paid to euch Syndicate or its Managers. The cash payments shall be made in fire equal instalments payable at such time as shall
be prescribed, at intervals of not less than SO days. Each Depositor who shall fail or omit to pay within the time prescribed any instalment of
«id ash payment, withrespect to any share of 6tock represented by a certificate of deposit held by him, shall be conclusively deemed to have author-
ised the Committee to assign to the said Syndicate, from the stock apportionable, on payment of $12.50, to such share under the plan, new first
preferred stock of the par value of $12.50, and new common etock of the par value of $12.50, upon the Syndicate paying, or agreeing to pay, all
fcjtafcesta urpaid on 6uch share.

DISTRIBUTION OF NEW SECURITIES
U» Plan contemplates the issue on the consolidation of the following securities:

First Preferred Fir* Per Cent. Stock
m $7,625,000

Second Preferred Non-Cumulative Six Per Cent. Stock [ 17,923,350
Common Stock '. 35,976,930

There willbe Iitie treasury of the Company pledged to secure the issues of Seaboard AirLine Railway bonds t

Common Stock received in exchange for Atlanta and Birmingham Railway stock of the par value of $305,000
Common Stock received in exchange for Seaboard &\u25a0 Roanoke Railroad Company stock of the par value 0f.... 225,000

There Trill be unissued, available for the needs of the Company:

First Preferred Stock $10,375,000
Second Preferred Non-Cumulative Six Per Cent. Stock 76,650
Common Stock 23,070

So part of such unissued First Preferred Stock shall be used except to provide funds for corporate purposes, nor at less than par, nor unless
tie Board of Directors of the new Company shall authorize such issue.

VOTING TRUST
Th« present voting trust agreement may be wholly or partly dissolved and a new voting trust created, limited in duration to a period of

set exceeding five years, to Trustees selected by the Committee and with the right to any stockholder of the new Company to deposit his stock under
the BTT voting trust.

The Committee is to act without compensation.
Ho.: cf the !-tock and voting trust certificates are hereby requested to deposit the same endorsed in blank with the Morton Trust Company,

fish its agreed to act as depositary, at its offices, No. 38 Nassau Street, in the City of New York,and at its agent, The Continental Trust Company
ABaltimore, Md, not later than. February 15, 1905, after which date the Committee reserves the right to refuse to receive such deposits.

Application willbe made in due course to list the certificates of deposit, which will be issued on the deposit of voting trust certificates, on
t»Keir York and Baltimore Stock Exchanges.

Copies of the Plan, of which the above is an outline, and of the Deposit Agreement, may be had on application to the depositary and from
fitSecretary of the Committee at the address given below.

A eepr of the Plan and of the Deposit Agreement 6ign*d by the Committee is filed with the Morton Trust Company.
FuT-her information as to the Plan or the property may be obtained on application to any member of the Committee.

<\u25a0 THOMAS F. RYAN, Chairman,
JAMES A. BLAIR,

I
ERNST THALMANN,
JAMEB H. DOOLEY,

JAMES BYRNE. T. JEFFERSON COOLIDGE, Jr,
SAMUEL UNTERMYER. C. SIDNEY SHEPARD,
FRED'K B. VAN VORST, S. DAVIES WARFIELD,

Counsel. Committee.
N. S. MELDRUM.Secretary,

38 Nassau Street, New York City.

Trust Companies.Trust Companies Trust Companiet.

LINCOLN TRUST COMPANY
Madison Square, New York

Offers firms, corporations and individuals every facility of a

modern and well-equipped Banking and Fiduciary Institution.

Allows Interest on Dally Balances.

JANUARY I;1905
Capital and Surplus

-
$1,003,000.00

Undivided Profits
- -

198.440.15
Deposits 13,150,280.00

OFFICERS
HDfBT R. VrtlSOy. President. ROBERT C. LEWIS.

1
T£ nrM;_

HUNK TTTFORxY Vlre-rmfdest. FREDERICK PHOXCTB. Secretary.
©»EN TTAKD."d Vi'^-l£4it£ntr EDWARD C. WILSON. A»*t. Treasurer.
WUXIAMOAUtOW. %°c^-JTes. JOSEPH Z. BRAY. A.M. Secretary.

EXECUTIVE COMMITTEE
S^!££^Wy b atmar sands

- SE&S S: S&&sajlomoxT^* J. HAJRSEX KHOADEB. iienry K. WILSON.

PERE MARQUKETTE
'

RAILROAD GO.
Refunding Mortgage Four Per Gent, Gold Bends

GUARANTEED PRINCIPAL AND INTEREST BY ENDORSEMENT ON EACH BOND
BY THE CINCINNATI, HAMILTON & DAYTON RAILWAY COMPANY.

Dated January 1, 1905. Due January 1, 1955.
Interest payable January and July. Coupon bonds with privilege of registering the principal

and interest or principal only. Denomination, $1,000.
Both principal and Interest ar» payable In gold coin of the United States of the present standard of weight of fineness, and without deduction

for any tax or taxes which the Railroad Company may be required to pay thereon or retain therefrom under any pres-
ent or future law of the United States, or of any state, county or municipality thereof.

CENTRAL TRUST COMPANY OF NEW YORK, Trustee.
Authorized issue $60,000,000

Reserved to retire prior liens ...„..\u2666*.«.. 46,396,015
Outstanding:. . '

6,000,000
Remainder,

To be issued for terminals, extensions, docks, equipment, and Improve-
ments or betterments at a rate not exceeding $500,000 per annum. . 7,603,933

$60,000,000
Application willbe made to list these Bonds on the New York Stock Exchange.

For full particulars, we refer to the letter of Russell Harding, Esq., President of the Company, here-
with submitted* The mortgage and all legal details have been approved by counsel, Messrs. Strong
& Cadwalader.

We offer the above bonds, less the amount already sold at private sale, at 93 and Inter-
est, to date of delivery.

Ihe subscription books will be opened on Wednesday. January 18, and will be closed onFriday. January 20, at noon, or earlier, the right being reserved to reject any application, and
to award a smaller amount than applied for.

Redmond &Co..
BANKERS,

: 41 WALL ST., NEW YORK,
507 CHESTNUT ST., PHILADELPHIA.

PERE MAKQtnETTE RAILROAD COMPANY.
EXECUTIVE OFFICE.

RUSSELL HARDING.
President.

M..srs. REDMOND &COMPANY.
CINCINNATI.X*c«nl«r I*l*4

*

New York City.

Dear Sirs: The $6,000,000 P6r© Marquette Railroad Company Refunding Mortgage Four Per Cent. Fifty-Year Gold Bonds recently pur-
chased by you are a part of an Issue limited to $60,000,000. of which $46, 395.015 are reserved to retire prior liens. No farther bonds caab«
issued under any of the prior lien mortgages, nor can any of the outstanding prior lien bonds be extended at maturity. Ths remaining
$7,603,985 can be issued for terminals, extensions, docks, equipments, etc, as specified In the mortgage: but bonds shall not be Issued Inrespect
of betterments and improvements to an amount exceeding $500,000 in any year.

These bonds are secured by a mortgage covering the entire property of the Pere Marquette Railroad Company, some 1853 miles of rail-
way owned in fee. together with all equipment, real estate, buildings, terminals, franchises, trackage, contracts, and all other property of what-.ever sort now owned or hereafter acquired with the proceeds from the sale ot these bonds or pertaining to the railway covered by this mortsare.
The total outstanding bonded debt of the Company. Including this issue, amounts to about $28,000 per mile. Including all terminals equip-
ment, ferry properties, etc The total mileage operated consists of some 2,898 miles of railways extending from Toledo and Detroit to Chicago
111., and to Buffalo, N. V.. including numerous lines throughout Michigan and car ferries crossing Lake Michigan to Milwaukee. Manltowoc!
and Kewaunee, Wisconsin, and crossing Lake Erie to Conneaut Harbor, Ohio, and also Including trackage rights under contract with the LakeShore &Michigan Southern and Michigan Central Railways.

Earnings of the Pere Marquette system for the year ending December 81. 1903, were officially reported as follow**:
1903. 1902.

Gross earnings „... $11,356.433 63 $10,590.415 05
Operating Expenses 7,435,343 21 7,611,394

i Net M
-

$3,871,093 $3,979,030 77
Taxes 403.923 96 397.063 51

Net earnings $8,467.1624* $2.651.931 26
Interest charges 1.850,484 24 1.593.037 S3

Surplus $1,616,678 22 $355,913 37

Dividends at the rate of 4 per cent per annum have been paid on $10,512,200 preferred stock for the last five years and substantial divi-
dends on the common stock are now being earned and will probably shortly be paid under a lease to the Cincinnati. Hamilton & Dayton
Railroad.

The opening of the line to Buffalo and the close relations established with the Cincinnati, Hamilton &Dayton Railway have led to large
increases in earnings. Gross earnings for the month of October increased nearly $200,000 over the corresponding period for last year aa In-
crease of about 20 per cent.

The Cincinnati, Hamilton & Dayton and the Pfire Marquette together form a freight route with the exceptionally low maximum grade
of one-half of one per cent from Cincinnati via Detroit to Buffalo; and then via any one of a number ofconnecting railroads to New YorkI
the Atlantic seaboard.

"
v

The Cincinnati. Hamilton &Dayton Railway Company has paid regular dividends at the rate of 5 per cent on its $5,923,500 prefarrad,'
stock for the past ten years.

*
\u25a0-,

The net earnings of each of the two companies for its last fiscal year amounted to almost double Its Interest charges for the period, andthe combined surplus earnings for the year were $2,307,102, or nearly ten times the animal Interest charge of the outstanding PSre Marnnat^*
Railroad Company Refunding Four Per Cent Bonds. «*u«-u.ubu»

Very truly yours,
(Signed) RUSSELI* HARDING* \_ —

Present.

Bankers and Brokers. Bankers and Brokers.

NEWARK, N. J.

Capital, Surplus and Undivided Profits
Over $9,000,000.00.

Transacts a general banking business.
Arts as Guardian. >dmlnl«trator, Iteeelrer:

r*gl*ten and transfei-j corporate stocks and
bonds.

Guarantees title* to real estate throughout
the Staff of New Jer»er.

Its Safe Deposit Vaults are the best equipped
la the State. Absolutely Are and burglar proof.

Accounts of Manufacturer*. Men-bunt*. Cor-
poration.. Estates and Individuals solicited.

INTEREST ALLOWED ON DEPOSITS.
OFFICKBSI

CZAI.H. McCABTKB President
JOHN F. DRYDEN Vice-President
FREDERICK W. EONER.

Secretary and Treasurer.
JAMES H. SHACKLETON.Assistant Secretary and Assistant Treasurer
JEROME TAYLOR Trust Officer

DIRECTORS i
John F. Dryden. Henry 8. Redmond.
James W. Alexander. Charles A. E>lck.
James H. Hyde. Bernard Strauss,
Leslie D.Ward. John C. Elaele.
Edgar B. Ward. Anthony H.Kuser. .
WilliamScheerer. William H.Mclntyrs.
Fchuyler B. Jackson. H. It. Wlnthrop.
UralH.McCarter. Robert H McCartsr.
Jerome Taylor. Otto H.Kahn.
WilliamN. Coler. Jr.. Mark T. Cox,
WilliamH. Staake. Henry M Doremm.
Forrest F. Dryden. Jacob E. Ward.

Thomas N.McCarter. ,

Fidelity Trust Company

DESIRABLE
INVESTMENTS

A carefully selected
list of securities for
permanenti nvestaient
mailed on request.

H. W. BEARMAN
32 Broaidway. N«w York

Telephone 1811 Broad.

Redmond & Co.,
BANKERS.

Members New fork Stock Eichnnse.

41 WALL ST., NEW YOKK.
607 CHESTNUT STREET. PHILADELPHIA.

DEALERS IK

High Grade Investment Securities
Transact a General Foreign and Domestic

Banking Business.
ISSUE

Letters of Credit
in Sterling. Francs. Marks or

Dollars, payable in all
parts of the world.

ESTABLISHED 1832.

Vermilye&Co
BANKERS.

U.S. Government Bonds
and other

Investment Securities.

NEW YORK. BOSTON.
BALTIMORE.

Henry C!ews& Co..
•v BANKERS,

11, M, 15 AND IT BROAD ST

Members of the N. T. Stock Exchange.

Order* rxet:ute«l for Invrttmrnt or oo Manrln.
Interest allowed on driMwlt* subject to ebeek.

rtnanrlal A«<-nt. far C«riM>r<tioa« «nd laTe<.t«re,

Ouvernment M. ctber MUIi-<.rmie bond, Itoutht X s*Ul

Letters of Credit
Issued available the world over.

LETTERS OF CREDIT
Available throughout the World.

ISSUED BY

LAIDLAW& CO.. 14 Wall St.

Henry W. Shoemaker. Wo. Brock Shoemaker.
Thomas Towar Bates, Member N. T. Stock Exchange.

SHOEMAKER & BATES,
BANKERS AND BROKERS,

'

24 BROAD STREET,

New York
MEMBERS N-ETW YORK STOCK EXCHA.NGB.

WANTED.

American Bank Note Stock,
American Hardware Stock,
Omaha Water Ist Preferred,
International Silver Debenture 6s,
American Coal Stock,
Maryland Coal Stock,

FREDERIC H. HATCH.
Dealer In Unlisted Securities of Railroads and other

Corporations In the United States and where.

TeL 1116 Broad. 30 Broad St., New York.

fre<T* f. iHarcsand
34-37 UHO.VI) STREET.

STOCKS and. 23O3SHDS
FOR INVESTMENT OR ON MARGIN.

Fend for market letter on financial condlUca sad tit

euUoo*. Mailed <\u25a0* application.

Twenty-five rears* experience. Bank references.

A. Y.LifeInsurance 8$ Trust Co..
Central Trust Co.,
Farmers' Loan and Trust Co.,'

ftEALT IN.

CL.IIMTOMGILBERT
2 WALL ST.:

Ans^»tns 9. Gorhara. John B.Van Hrbaica.
Tel. JMO £ r.SWX Cortlandt. Cable Tarpoleam.

VAN SCHAICK & CO..
>'. T. Stork Kxchanc-ifßMßKßi OF l'r«Mluce tkinfr. man
Chicago Board or Trade.

7 WALL STREET.
Sent German St.. Baltimore.

Branch uaic-e: 7iA Urond M.. Newark. V.J.

HAVEN & GLEMEHT
BANKERS AND BROJCERS

INassau St., Cor. Wall St.
Members of the New YorkStack Eictaere

BONDS, STOCKS, COTTON, MAIN

IOFFER $100000 G%
Missouri County Drainage Bond*.

Absolutely safe. Desirable investment at attractive rates*
Prompt payments of principal ar.J Interest la New Ten
City. For panlculars. or aa lnurview. Hiirisa for a few
days. *,to. M. BitIXKJEJCHOn*._ . . of Spr»«ftsi«l. Illinois.

New Tori references. Care, or MurrayBUI Botsl——
—^ _4

STOCKS, BONDS, GRAIN, COTTON.
Orders solicited, Urge or small ajaouatsv ia all markets

for cash or upoa margin. U rite {or a copy of cor +.')
pa«e lilustratcu

"GUIDE TO INVESTORS"
AND

"DAILY MARKET LETTER"
IS3L'ED GRATIS AM' iIAILEOFREE.

O FOUNDED 133 a
Main Office: S3 BROADWAY.

f» vresr «x> st.. x. v.
BEJLNCUES:< lU.il i::U»AUVVAY.MLC3TH ST., X.m

( 44 COCKT ST.. BRO«Kl.y>.
"Drtermla::^ *\u25a0>\u25a0"\u25a0 coaracter and :<n^»ciai respoasi&Citr

of MlBroker la as Important as ta« selectlaa of rust
stilts."

KEEP YOUR EYE ON

Eastern Toncpah Co.
OF GOLDFtELD. NEVADA.

Its nearby neighbors in the first year's
work (1904) produced two million five
hundred thousand dollars. Elaborate ar-
rangements completed for its thorough
development at once.

Price now— Cents Per Snare.
It's good for 500% profit tills year.

MURRAY & COMPANY.
91 WALL ST.. NEW YORK.

HIGH CLASS STOCKS AXDUOXDd>

Financial Elections.Dividend Notices

Guaranty Trust Company
OF NEW YORK

Mutual Life Building

Capital, - $2,000,000 1 Surplus,
- $5,000,000

Ixtzkzst Pa:d on Chick Accouxts and oh Certificaees of Deposit

EXECUTIVE COMMITTEE
RICHARD A. McCURDY, i£,!£fi\dS p^2' JBFREDERIC CROMWELL, ADRIAiU «BfUN. JR,

G. G. HAVEN, JAM,E lAtinAUGUSTUS D. JUILLIARD
JOHN W CASTLES WALTER G. OAKMAN.

jJunw w. CASTLES, Chairman of the Board.
President. _ , tn r

Issues Travelers' Letters of Credit and Foreign Drafts,

THE roenrn >atio>'ai 4 BANK
Lf the City of New York.

New York. January 12, J905.
A T THE ANNUAL MEETING OF THE

-A. -tockho!ders of this Back, held January 10th. 1906,

the folfowlnf named centiemen were unanlmou-ly ro-

-'tiVrJ ef the Board of Directors held this dajr

£**/Ddw^d Ifmroons^resltfent. and Mr. Jane. G.
Mr. J. ViTifpresident were unanlmomly re-elected.
Cannon. "^^^u^j^ns h. j'ATTEItSON. Cashier.

Insurance Adjuster.

THRASHER HALL,
THE FIRE INSUHAJCCB ADJUSTER.

08 William Street. New York.
838 Century Bide.. St. Louis.

Telephone In both office*.
Residence 'phone. 732 Moralncsll*.

Bankers and Brokers.

ENNIS & STOPPANI
38 BROAD ST..N.Y. Tel. 5680 Broad

fN". Y.Consolidated Stock EichanrO Eatabl'd
Member* X New York Frodu=« Excnans*. L ,"

\ Chicago Board of Trade. J 1833
-

Orders aoliclted. purchase or ule. cash or margin.

STOCKS, BONOS. WHEAT.
Us; of desirable STOCK AND BOND INVESTMENTS,

a so dally market ieiier en aj^licitlen.
branch fAS'fOrt COURT. •» W. 84th at, X. T.BKA.NCM jAdjoJmnf W ALJX)RF-ASTOIUA.
OFTICE3 (jjj c<»urt ht.. BrooUyn.

ORDERS EXECUTnD IN

MONTREAL & BOSTON
•»«•" CURB STOCKS SrS£«i».

J. THOMAS REINHARDT,

7;.r&£} <5 Wai! St. kbw York. {Corr^i?o°int^.

*"•*\u25a0«» Commercial Company.
*•» BIiOAIMVAY. NEW VOUK.

|i mam 11.
w? l**t«2?n?n?en4a: lhe xx*t«d7pw cent. p«r an-
5*CscSi?***4

- **>'**<*•January 18. UWS. to pr»-
Tj/j^Jj^*

°*
rtcor*tl i&«eioe« of buaiae«» XJ»-

C- a. JAQ'JA. AMiftast Treasurer
\u25a0*** Orsrr^

"' ~ ' '
l|Li.* mo GHAXDm. IMJLHOAD CO.

j.
**Eroac»»y, jc. r.City.

I*BO APT, /- ,- . I>WBU*r 12th. I*o4.

L*rfiZtr? 0F DIRECTORS HAS THIS
s*-A^j2J *»<roi-aaEual tflvfclend of TWO AND
«P*. »>tT.l §£££ en "**•"*«"<!Stock of Uilj

SsS^ sr&i**-***•*•**"»*•"«<

C!^tet l?lM
'"***»«r«refl Stock wia c:om at*V*tu£iJ£" f3. SiLh. lflW, aad will•«•marls* of jtiiwnITU». I**>•

—.—. erePHCW UTTX-K. Secretary.

Financial Meetings.

••\u25a0• •» w«ua run •
Cwmw.

L«SSP' AB SEMI-ANNUAL DIVIDEND
J^PJicgPKR CE.VT. and kn *xtra dividend of
tL?*afij r*V,v^"V"V "*a <J«^lare<l by th« Director* <*

IJ ._-
• ttl* January lwh. IK*,at our oSSc«. a*

***^^sT^«*«wiil«lew Dm. tut \u25a0** '•Cl>*a
B. B. i-AjLß'^-i. •«s*tar7.

and l«o Dtr*ei° W |H be *>«!<» \u25a0* th» offlc» °*
7ib. l»o£. at •>•);*".\u25a0*•.- ifo.. on .taouarr JS.-d at thre«

p. M.. *ad r*op«a «» ™-
ft NEDIIiJ*,B«cr»t*r7«

lIOJ.
---

"\u25a0--\u25a0-—
•——" ~
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