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MEMEERS N. Y. STOCK EXCHANGE

Offer thkeir facilities to
investors, institutions and
others considering the pur-
chase, sale or exchange of

investment bonds or stocks.

Lists-of securities suitable
for the investment of trust
$funds or those of the unre-
stricted investor, will be fur-
nished upon request.

| ]

National City Bank Building

55 WALL STREET
Tel. 6200 Broad New York, N. Y.

MUNICIPAL BONDS

Legal for savings banks and trust
funds,

to Yield -Over 4%,

Send for lists.

W. N. COLER & CO,

Established 1870,
Investment Bankers,

43 CEDAR STREET,
NEW YORE.

LETTERS OF CREDIT

Available Throughout the World

N. W. HARRIS & GO

BANKERS

Pine Street, Corner Willlam
NEW YORK

WANTED

Park & Tilford 6s
Meétropolitan Street Ry. Stock
DuPont Powder, Com. Stock
Internat. Nickel Rights
Internat. Salt Securities
Maryland

' S. H. P. PELL & CO.

Members New York Stock Exchange.
re in Unlisted and Inact Securities.
-9 Hanover. 43 Exc ge P1, N.Y.

Fmactive Investment ﬁ_o;ldﬂ

Yielding 5 o & Per Cent |

Swartwout & Appenzellar

b =

Established 1864, Telephone 2817 Rector.

E. S. BAILEY

DEALER IN

FIRE INSURANCE STOCKS

“A SPECIALTY.”
G_G_Broea!m.;h'ew York.

For Sale
100 Borden's Cons. Milk, Preferred.
100 Safety Car Heating & Lighting.

Hallowell & Henry

.Tel. 4005—8 Broad, 52 Beaver Street.

fiembers X. Y. Stock Exchange.
el. 56370 John. 44 Pine Street.

_yVarren W.Erwin & Co.

lembers Consolidated Stock Exchange of N. Y.

Investment Bankers,
26 Beaver Street, New York.

_____ DIVIDEND NOTICES. o
LAKE SHORE & MICHIGAN SOUTHERN
RY. CO.

V. Y ne 17, 1910.

3

Grand Central Termir
Board of D
have declared 2 =

PER CENT. uj
his office J
©f record at 3 o'cloc
80th, 1910
They have giso declared nual divi-
cené of S P CEN M. S &

G this office

ant

June 3 = 110.
F. COX. Treasure

T.

______CHARLE

CANADA SOUTHERN RALLWAY CO.

Grand Central Termi N. Y., June 17, 18
s Moard

COX. Treasurer.

CHIGAN CENTRAL RAILROAD CO.

d Central Terminal, N. Y., ne 17. 1910
mpan
d

k-

Thurs-

CLEVEL \.\'D_.r CINCINNATI,
s

reasurer

LOTIS RY. (¢
Y Bl . X

red Capi-
he paid at the
o, New York,
€ of record at 3
24th, 1910

OX, Treasurer

T.;K E—.‘il.\'_l.\'G co.,

OFFICE, OME>
Mills Puilding, 15 Broad St.. New York.
June 15, 1910
DIVIDEND NO. 427
Dividen8 No. 427 of F 5

ghare has heen de
fer Agency in
Transfer books

LOUNSE

zlosed until

W M. BE . Cashier
DETROIT & MACKINAC RAILWAY <O
sl S, N. ¥ City, May 23rd. 1910
4 per cent
Y i on the

rred C
July 1ist,
e of

wl

1910, 1o =to«

usiness J
transfer

th, 1810 -
111 close June
1910

ROOK. Treas.

is

_ SAVINGS BANKS.

NEW YORK SEYINGS BARK.

N. W. Cor. 14th Si. and 8th Avenue.
1, 1210, dividené &t the rate of

Ju

on all sums from $3 to $3.000 en-
itled thereto under the by-laws
DEPOSITS MADE ON OR BEFORE JULY 16,
ROM JULY 1.
. President
syier
Secretary.

% b, ¥ A
GREENW!CH SAYIHGS BANK
(Incorporeted 183.)
€. E. Cor. 6th Ave. and 18th Street.
INTEREST-INMVIDEND
END JUNE 30, 1910,
1 n 82000 wiil receive IN-
TEREST OR LESS at POUR PER
CENT. per anrum. ON MOKE THAN $1.000
rov PER CEXT. on the FIRST §1,000,
#1 THREE and ONE-JIALY I'ER CENT.
tte BALANCE OYVER $1,009, payesble on
ant sfter JULT 18
te made
from JULY 1,
AMES QY NLAN, Presgident
CHARLES al. DUTCHER, Treasurer.
J. HANXPTON ROBB,
FTHANCIS M. BACON. O
T "n
STAMEN'S BANK FOR SAVINGS

%4 and 78 Wall Strsel.

JAMES

OX SL609

Depost
Inte et
Y

A ~rGt 3t
Jr. ¢ Secrotaries

INTEREST be paild Lo Cepoeitors ~ntitied

gnk Law, for the six

«izh the Eavt
2otr. 1810.

roonits ecding

-,

On wcooulls 1.0t excesling three thourand |
dciis>s et 1he mmte of FOUR PER CENT. per |

L

DANIZL, BEARNES, President

GEGRGE M. HALEEY, Ceshier
New York, Jupe 13th, 1910

Dapositc made or or before JSuiy 10th will
Qrow iztersst from Suly 1m

v | 2 per cent more than common stock divi-

. | two

. | of $2,947,643.
o

CHICAGO & |
0

R PER CENT.

18 {
before JULY 10 will draw
i 910,

£E TRUSTELS }LAVE OREDERED THAT ’

t oreto uzder the by-lawe, &nd in sccordance |

-able on and after A ondey July 15th, 1910, I

i

FINANGIAL  MARKET

Stock Trading Dull énd Money
Rates at an Easy Level.

Transactions in stocks are light In
volume, while the movement of prices |
furpishes no indication of the generali
direction of quotations in the summer |
months. The market appears to be
deadlocked. Operators who would Te-
joice in lower figures for securities are
afraid to make extended commitments
on the bear side of speculation, while,
on the other hand, traders who believe |
that prices should advance are unwilling
to back their conviction by heavy pur-
chases on borrowed money despite the
|fact that bank accommodation can be
i secured at easy terms. The Street has
!cultlvated a habit of feeling uncertain
!over everything that has a bearing upon
|intrinsic values, and at the moment
| there seems to be little prospect of ac-
tivity on either side of the market. Fun-
Samental conditions have improved, the
larger number of securities are selling at
prices that represent a satisfactory in-
come yield, weak bull accounts have
been liquidated and Wall Street’s bug-
bear Congress soon will adjourn. Crop
conditions indicate an average yield, and
as a resuit of extensive liquidation in the
commodity markets our exports are in-
creasing, with current indications sug-
gesting marked improvement in this
country’s position in foreign trade at no
distant period.

The factors named have not yet been
reflected in the stock market, but com-
mission houses believe that before the
summer is over there will be a substan- |

quotations, especially in the high class
rallroad issues and the solid industrials.
{In dull markets such as Wall Street is
now experiencing important interests
who always have stocks to sell at high
_ﬁgures are quiet buyers. Bond market
i conditions at the moment are not favor-
‘able to bond houses, though prices and
| factors affecting the real worth of mort-
gage issues ought to attract capital to
this line of investments, the absence of
buying naturally suggesting a scarcity of
money available for investment pur-
| poses. Money market rates and bank
holdings, however, do not bear out this |
theory. Some observers assert the cur-
rent dulness in the securities markets is
due to lack of confidence on the part of |
{the general public regarding the future |
;of the country’s business activities, but |
;nothing can be found in basic conditions |
that warrants any uneasiness over the
| outlook. The commercial agencies look
jfor a quiet summer in trade circles, but
they find no indications of panic or de-
pression.

With the railroad bill a law the trans- i
portation companijes will adjust their
affairs to the new measure, which is in-
tended to protect both the carrier and
the shipper, and in well informed quar-
ters it is believed that ultimately this
legislation will enhance the value of rail-
road securities, in spite of the statements
to the contrary by interests who ecan find
! nothing attractive in government regu-
{lation of the corporations. The railroads
ia.re handling a big gross traffic and in
| most cases are more than meeting divi-
| dend requirements. Ig it should be shown
| later in the season that they cannot do |

| :
| business at a profit on the present sched- |

|ule of rates the Interstate Commerce |

Commission will help them out of t.hcirz
trouble by granting higher freight carry- !
ing charges. Incidentally, it is interest- |
ing to observe that the Central Railroad |
of New Jersey, which has been nryinzf
for increased freight rates and has ad-‘5
vanced its commutation fares, has de- |
clared an extra dividend of 2 per oent m:
lits stockholders. And the poor old Mo- |
| bile & Ohio has placed its stock on a 4
| per cent basis, against 21 per cent last
| year. Great Northern is earning be-
| tween 10 and 11 per cent, compared with
{ 83 per cent shown a year ago; Lehigh
Valler will show upward of 16 per cent
| for the current fiscal year, and Atchison

dend requirements. Even the Erie, with
months’ earnings estimated,
| show a surplus after charges of almost
{ $5,000,000 for the vear that ends June 30, |

fr-r.mpared with an actual surplus in 1903 |

will

|
Interior exchange is in favor of .\'ew?
| York, while the foreign exchange situa-
;nun suggrests that in the event of aver-
| age crops and further liguidation of com- |
modities this country will be able to|
secure gold abroad in the autumn if the |
needs of the money market should be- |
come urgent. Money promises to remain
at an easy level throughout the summer,

but higher quotations may be looked for

in the early fall as a consequence of the |
usual withdrawal from this centre of in- |
terior bank balances in connection with |
{ the financing of the harvests and of ex- |

| i
. | pected heavy demands for accommoda- |

tion from the mercantile community.
And it is not unlikely that at that time
the stock market will be something of a |
{factor in the money market. Further-
more, it is quite probable that the fed-
| eral Treasury will be compelled to come |

_iio the market for funds incident to the|

| growing expenditures on Panama Canal |
{account. Foreign trade statistics for the'
month of May, issued last week, show 2 |
|change in the trade balance in favor of |
| the United States, and they supply onﬂ!
;of the most encouraging signs of coming !

tial gain in speculative and investment | ||

i i

operations and & material advance in |||

Executor

The Farmers’ Loan and Trust Company,

Nos. 16, 18, 20 & 22 William Street.
Branch Office, 475 Fifth Avenus,

15 Cookspur
LONDOF 1§ 20RoPer o oe. Within,
Travelers’ Lettars of Credit. Foraign Exchange.

Administrator

Chartered 1822

New York,

PARTS, 41

Trustes

Gnardian

|
| BOSTON

W A. Read & o

Bankers

Members of the New York, Chicago and Boston Stock Exchanges

Investment Securities

List of current offerings on application
Commission orders executed in all the principal markets
Deposits received and interest allowed on balances subject

to draft at sight

25 Nassau Street, New York

BALTIMORE

CHICAGO

LONDON

RAILROAD AND OTHER STOCKS.

Following Is the usual table giving the rnumber of
last week, together with the highest, lowest and
prices of a week ago and the closing prices of Juns

week, and the high and low prices in the year 1910,

the year 1909:

final prices

19, 1909,

shares of all

with the high and low prices 1o

stocks dealt In
of the week, the final
the net changes of the

No. |
shares \
eold. | - 1
1,000| Allis-Chalmers .....
340| do preferred.

178,950 Amal Copper
100 Amer Agr Chen
1,900 Amer Beet Sugar....
100, do preferred
2,140/ Amer Can
410{ do preferred...
j do ex div 1% p c
8,700 | Amer Car & Fdry...
65| do preferred.......
20/ Amer B S & ¥ pr..

1,300 Amer Cotton Oil....|

do preferred....
mer Hide & L.
| do preferred...
500 | Amer Ice Securit
%)
850
2,000, Amer
310|
) Amer ]

1.
do preferred...

do preferred B....
>, Amer Snuff pref....

1,800 Amer Sugar
300, do preferred.......

4,500 Anaconda .......
100 Associated Oil...

2 8
8,

400 Baltir

700 Bat s
20,060 Bkiyn Rapid Transit

400 | Brooklyn Union Gas

100, Brunswick .....

c
100 | Butterick Compan
86.160 | Canadian Pacific
1,742 | Central Leather....
*100| do preferred
100|Central of N J..
25,585 |Chesapeake & Ohio.
() ‘ago & Alton..

(]

e rities
Powder pr.

=D
o

100 Federal M & S
36 ! General
272| do prefe
1200 General Electric. ...
$,628|Great Northern pref.
2,025! do Ore certificates

100 | Havana Electric Ry. |

n lley pref

Int }:L:ar

do r-re!r-rrej‘ .

310| Manhattan
do ex div 13
Marine o
j do preferred......
S00[Minn & St Louis..
20| do preferred....
BS5IM St P & S Ste M
20| do preferred
8.400/ Mo K
8,150

| do
12,425 Norther
100 Pacific

Papar |

June |Act'l gales June 18,| June
| High-| Low-| 1910. |

19,
1909.| est.

501 Py \ Palace Car.|
200 Philadelphia Co
100 Qu lver pref
200/ Ry Stee] Spring
200/ do preferred
preferred..
& §
ed. .
1¥pe
T e
& Opden|
1@ R R pref

t Joseph & G 1.
do 1st preferred.
0 24 preferred
L & S F 1st pref

S

| . do preferr
800 | Tennessee C

200 Tol

edo RyE &
4,200 | Toledo £t I, &
2,800) do prefe;r
810/ Twin C R
204,206 TUn >

sferred S
Invest
Fdy

yvs
J 1 Pipe &
do preferred..
| B Express

6001 B Realty & Imp.|

£ Rubbe

do 1st preferred

} 5 Btes!

6,298 do preferred

7.705|Utah Copper

| Qo ex div 3 p ¢

10,350/ Va-Caro Chemical
10/ do preferred.

1,800 Wahash 3

red
Express
Maryland

200 | Wheeling
200

&)

LEZ
erred. .. |

&
do 24 pref
Cenural._ |

700! Wisconsin

,;:'“(r!n-.i |

4
Big!

53 |

1% |
571

11

| . Net
| 1910,

Final.

[

Change.

Ay .k

| Range
Pﬂgh—
est

iRange 1910.

gh-| Low—
| est.
8

1909.
Low-

est. |

12%
38
65

$25,000,000

SOUTHERN PACIFIC

San Francisco Terminal First Mortgage Four Per Cent. Gold Bong

DUE APRIL 1, 1950

MPAWMIAIDML

2ny part). .z;bject to redemption by the Company at

™he entire iszge outstandizng (but mot
s any interest day thereaftar.

Coupon Bonde in Adenomingtions of $1.000, $500 and $100 each. with privilege of registration
changeabls with Coupon Bonds

Prineipal and interest payable
therefrom. under eny pre.
Municipality or other taxing authority therein.

TH® UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS
INTEREST TO DELIVERY.
The subseription will be closed at thres o'clock P.
applications and to award a smaller amonnt than applied
without notice.
' 1

A first payment of $50 per £1,000 bond enbscribed for must v al
allotted mpon subscriptions will be payable on July %, 1510, at the office of the nndersigmed,
for engraved bonds as socn as ready.

If no allotment bs made the first payment —ill ba vepaid in full and If only a port!

balance of the first pavment will be applied towards the amount due on July 1910 No
If any further balance remains, such bzlance will be repaid. Faflure to pay the second In

payment liable to forfelture. Fotare

For full information as to this issue of bonds, reference is made to ths mortgage an
of the Southern Pacific Company. copies of which can be cbtained from the undersizmed.

-
[ 2

From sald letter it appears that

j A

2. ‘The property covered by this mortgage is used by everv train of the Southern Pacific Compas
system entering the City of San Francisco; that is, all local and transcontinental business, except
that ferried across San Francisco Bay.

3. These Bonds are the direct obligation of the Southern Pacific Company, whose system, owned 253
controlled, earned a surplus income over allicharges, for the fiscal year ended June 30, 1909, am
ing to $26,879,402. . amount-

4. An issue of these Bonds will also be made in Germany, England, Switzerland and Holland, ang

both principal and interest will be payable in German Marks, English Pounds, Swiss Francs ang

Dutch Guilders, thus insuring a wide international market.

These Bonds are legal investment for Savings Banks and Tru

are free from taxation in California, under the laws of that State, or of any County, -\I’midpa!ity <

other taxing authority therein.

A simultaneous issus of these Bonds is being mad

PRI I A

253

B EBa
Fal
w

iimprow-mem in the financial situationi
| recorded in many months. In recent
months imports of merchandise have
been running in excess of exports, but
the May results present an increase of
| imports © exports to the value of
i more than $11,000,000, receipts of foreign
| goods for that period being lighter than
:!n any preceding month since last Au-
igust_ Prices in our markets are becom-
| ing more attractive to the foreign buyers.
i :
‘ETRUST AND SURETY COMPANIES.
;(Reporud by Clinton Gilbert, No. 2 Wall street.)
! Bid.Asked i Bid. Asked.
Niar 115 2 (Law T T & T 2682 288
| Lincoln . . 140 145
; Llsi L &T. 305 315 |
. 6% 710 |Manhattan .. 8756 400 |
B & M G.. 280 245 |Mercantile .. 725 750
| Broadway .. g 1w | Metropolitan, — B38
| Brook! - |Mige Bond.. 110
it 150 | ual ..... 130
{ C ¢ Alliance -
|« ’ 025 iassau . 178
<l est 72 |Nat Burety.. 20 26D
; 5 INYLI & T.J160 1120
INYM&S. 208 210
N Y Trust.. 645 5
| People's . 800 -
%/Qu Co Mige, 110 a
Queens Co... 113 -
| He y Aeso. 113 120
| Savoy — 103
Stendard ... 400 ¥
Title G & T. 415 480
- I TIofNY.. 145 188
219 |Tr Co of Am 340 345
#60 |Union ......1350 1378
17! Un &States...1200 1225
23 (U E Cas.. 215 —
138 |US M & T. 475 455
Hud Realty 110 — |[*USBTG&TI 110 120
Hudson 170 175 |Van Nerden. — 225
! Int Bkg Cor 110 - |Washington.. &786 —
Kings Co... 502 — | Westchester.. 150 —
Knickerbock 300 310 [W&BT&N 100 170
| Law Mige. . 242% 248 |[Windsor 120 180
law.

VJ}.Gbl‘?'.'l ‘lotal salics for the weelk, compared

+ % | & 5
4+ 34 | 73% consolidation and increased capitalization on June 39th, and Tt efore advise all stoc
- } }?_;, holders of this Company to either withhold their proxies at this time, or vote against
-4 i [ ';39: the consolidation
+ 1 | S g v 20 )
> T S J. THOMAS REINHARDT,
LR 2
- {2 '
T & 38 Broad Street, Mew York.
+ 25 | 12t -
i R 54 Devonshire Street, Boston.
I 24” 1:;1:! ! e
1> | 108%] ]
| RATLROAD EARNINGS | Other tmcome... 384 20902 1mnaer
! , 2 *ITT.
1% B 7 - | _Total incoms. $4.560.13 3 974 983
T 2| 72 | The Tribune has printed the gross earn ota’ income. 34.560.138 $3.974.983
s B i 11652 ¢ ©|ings of thirty-one raﬂro%dts or systems for | Crarges 4120086 3
i 18 0s 35 - e |the first week of June. these, 29 return ) T G Py
- ?2:; { Y| 155| 18 501, | gajnus of $1,335,22, or 168 per cent. and two Surplos §440.00  $64.555
+ 13 | 138 265 | return ggts)f‘es 3155:1.19‘516:‘-‘;1 26 per gf_nfss'll;‘e’: *Decreass.  #Dedcit
-+ s whole 'S SO =, . . .
: 6% | cent. Nine railroads for the second week
+ 1% iin June show gains of $825815, or 19.8 per BANK STOCKS.
S 1 cent - | (Reparted by Clinton Gilbert, No. 2 Wall street )
T 1 First week in June— i Bid Asked | A
e e . 10. 1809. Increase. Pc | 4o, .o 610 &0 Bid asked
— e | {20 companfes $9,392,460 $8,057.243 $1,333.226 18.8 | TSR, Sag  Si |1 E 25 210
4+ 1% ) | "2 companies.. 269,686 276,847 *6.961 26| TN RS 00 105 Je -
+ & 1 — ST > 23
naty P L T'1 31 cos...$9,662,155 $8,533.880 $1.325,265 159 foons Jat.. 173 400
! | 422 | Second week in June— ) I B;':: x Nat. 190 200 | 32
i , | ‘ \ 9 companies. $5,000,562 $4,174,747 $325.815 19.8 | prORX Nat. 130 | 250
[ =% + 2% | 108] s0 | 1m1y| 61y | Bowery o BB |leaione - 3
| | K 1 7 — o C ox=
; i | +24 | 57| 88%] §1 | 205 | Decrease |Buten & D. 140 18 |decrad M ¥ 27
S3%) S0l S T % 1| savkl et % CANADIAN NORTHERN | Bryant Pk. 155 160 e
2 |3 | a0 30| 27| “asu| 2o 1910 1909 1008 | Soml & TN 130 163 |Merchants' 173
18 | 18| 20| —2 | 217| 13 |28 wk in Jume. $260,400 $173.600  $160.800 | SAUITY - - 133 AT |Merchants’ T 160
50 | 50 | 50 | { 60%| 49y |July 1-Jums 14 12,745,200 9,223.S00 8.642.500 | Gpacham | 323 335 | aount Morris 250
38 | 38 | T | 13| 7 | Bl CANADIAN PACIFIC “I}‘f“z““ e e Nassau 2%
T ) 80%| 36 |24 wk. in June. $1802.000 $1475.000 $1172.000 |y %t N- 3 1 |Nat Reserve. 105
- | 3 .>3::) 20 | July 1-June 14.. £3,906,323 71,753,458 68,187.764 | Chelsea Ex. 200 = (N v oo ’{d 3},3
- 845| 68 INTERNATIONAL & GREAT NORTHERN. 'ggg‘{gce 22y AT, N Y County. 900
1 ‘39’11 1145 | 21 wk. in June. $139.000  $133.000 —— | Columbta .. & — |I8th Ward. . 273
A 3.1 27| July 1-June 14 . 7.008.781 7,781,602 — | Gorn Exch.. 33 378 |n.S04% Dav 22
= 4°| 33 MISSOURI PACIFIC - o Paci 230
i, ;’f-:‘a: 8% 124 wk. in June. $069.000 $861.000  $67T6.000 | Firsr Nat 33
- B0 T [Suv I-Tums 14 DO.BSESS1 44.262.301 42.270.801 | Fifen Nat -
# & \ 3 2
- TEXAS & PACIFIC I-"o‘l:xk'"h‘\\":r - -
1 23 wk. in June. $260,197  $220.817  $200.640 | 14th Street. s
it Jan 1-June 14,. 6,756,781 6,016,950 5,542,559 | Gallatin e
TWIN CITY RAPID TRANSIT Garfield . . 100
Ist week in June §141,046  §132.960  $124.261 | derran ta 275
= July 1-June 7.. 3.043.302 2.764.230 2540028 Gormania e B e =
% PERE MARQUETTE | Gotham Nat 150 — |Toiow eah 1o
= Month of May— 1010 1000 Increase. | Greenwich . 255 285 |wasn Hic "' aro
& Gross earnings. $1,322,130 $1,147.005  $175,125 : 830 635 |West Stde .. 630
by Expenses . 932,701 132,761 | Imp & Tr.. 360 575 |vorkvilla 300
: Net earnings. 359,428
Qutside nper.n s :0:‘3:’:
Net oper. m\',—;.};‘m\; Fi G
Other {ncome. 5,991 G OVERNMENT BONDS.
______ H overnment bo - -
orTotal tneome ! follows with thol;‘: ?\?OLAtL‘?::k“}I':OD"’ as |
rges . - .
ik DR s s S, S et S | B-Jllnellx—.!unai.‘ﬂ
Lo ST o S e (5 S 2 oree. 1930 100% Joi j00% 1010 |
Gross earnings. §14.606.030 12973888 SLT22144 U S v reg 1018 o lover 1028 oS o
xpenses 10251564  9.240.424 1OILMO | U 5 3s. coupom. 1918.. 1015 loo tert tea ¢!
E — — - U S. 48, reg 1025 o Jow ISR 298
5 Net carnings. $4.444.408 $3.733.463  $TILO0G | U 3 45 conpon 3ges 1140 1 s 113
Bi% | 83 s 1 sl el oy Outside oper 16,125 B.471 31,596 gan"m“ o Tea. Hoe siee ] e B
With 4,054,005 shares for last wee Srall lots Y i et el S TETo0E - STe2600 LonamA 2w res.. 1988 ..10 ‘ .
Not aper. rev. $4.408,501 $8,727.901  $7a2600 Fiflipoine ds. 1934 }‘03:; 98 '.1‘.‘31; -

and Nationalbank fur Dentschland: in Hamburg by Mesars. .
by Direction der Disconto-Gesellschaft; in Tondon by Messrs. J.
by Eidgenocessische Bank and Schwelzerische Kreditanstalt: and in Amsferdam by Messrs.

An fssue is also being mads in Boston by Messrs. Kidder, Peabody & Co., in San Fra
Anglo and London-Paris ~ational Bank and Canadian

and in Portiand (Oregen) by the United States National Bank.

Application will be made to iist the Bonds oa the
and Amsterdam Etock Exchanges.

New rlin, Hamburg,

York, Be

New York, June 20, 1910.

without deduction for any tax or taxes wiich the Company may be required t5 pay thereom. g t5
sent or future law of the United States or of any State, T

M. on Friday. Jmme 24, 1910, or earlier. the ﬂmbehtm.,*
for. The undersigned reservs tha right fo close the sohscription as -y

riptions. The balance of the amomnt due

These bonds are secured by first mortgage on an important terminal railroad and indispensable ter
minal property in the City of San Francisco, C alifornia, believed to have a present value of fil
$30,000,000, i. e., considerably more than the entire amount of the present issue of Bonds,

e, in Berlin by Direction der Disconto-Gesellschaft, Berliner |
M. Warburg & Co. and Nord deutsche Bank in Hamburg: in Frankfar onp
Henry Schroder & Co.;: in Basel by Schwelzerischer Bankyerein. in Zuiy

Bank of Commerre; in Los Angeles by the Farmers & Warchants Xﬂu“

KUHN, LOEB & CO.,

Willlam and Pine Streets,

COMPANY

105% 224 2ccTued fnavast 45 Apewr g Ty,

-
as to principal. Wally Rasfeterad Bomdy

ory. County,

AT Q7 PER CENT. AwvD 4¢

agalnst temporary certificates ""h-‘ll

on of the amount sppiled for he allottad
interest will be allowed on such Arst ,.,;
stalment, when due, will render the

8 =8 Sreview

du-m-rmn.qmﬂm,,*
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MINES COMPANY OF AMERICA STOCK-

HOLDERS SHOULD NOT SEND THEIR PROXIES

FOR THE PROPOSED CONSOLIDATION.

There are 4,000 stockholders of the Mines Compan.v‘nt America; they own a largg
of which only a small part has been developed; they own a complete plant;
surplus; and they are receiving good dividends. If they go into the
italization and consolidation, they will be in the hopeless
w company, although in numbers they are
f the other two companies combined, and
the control of the Mines Company and

property.
they have a large
proposed plan of increased cap!
minority. owning but two-ninths of the ne
several times as great as the stockholders o
they will present to these other stockholders
seven-ninths of their properties

The total capital stock issued and outztanding of the three companies which are to
be merzed aggregates $4,714,040. Merely because they ares.combined, this captraliza.tlc?-a
is to be nearly doubled. and ail the inflated stock except $500,000, which is to remain in
ihe treasury of the new
Companies. Nothing i{s added to the assets of yvour Company; buf, on
are giving up a considerable port
merged corporations

What do you gain by watering the stock?
Dolores and the Mines Company already have substantially
directors. and all three companies have the same consulting engineer
60 miles from the Dolores, and the Dolores 109 miles from El Rayo.

the contrary, you

The expenses will not be cut down. The
ths same officers and

Your property 1is
Each company has

in itself a complete plant, and it is not even pretended that the properties can be worked |
There can be no possible purpose of this consolidation except to benefit ths |

in common i
owners of the El Rayo and Dolores properties hy giving them tha benefit of vour n

and good will, and all the increased capital stock of your company.

According to the last annual statemeut your company had, including net values of |

ore reserves, about $800,000 current assets, that !s, cash or the equivalent. Tt owns, or
has under option. 562 acres of mineral ground, and surface rights to 7,000 acres. It has
paid in dividends during the last eight years $3,785,000, or approximately 130% on its
::.a.pitalizatlon Let it develop its largs holdings, not turn them over to the Dolores and

E! Ravo Companies

You are given barely a week. June 20th to Jures 2%th, in which to take action on 2 |
hich your |

proposition so momentous as io practicall wipe out the present properties which

stock Tepresents, and to substitute therefor, at over double their capital stock repre- |

sentation, properties held by the very people who are seeking to make the exchange
This, in itself, in any ordinary business proposition would be enough to deter the average
man from for an instant considering it.

These are only a few of the reasons why you should oppose the preposed consolida-
tion at the stockholders’ mesting on June 30th. If the owners of the Dolores and El

Rayo properties who are asking your support of a combination which they are attempt- |

inz to consummate for their own benefit can show the stockholders of the Mines Com-
pany how they will be benefited by the swTender of seven-ninths of their property and
the acceptance of stock in a $9,000,000 corporation at the same rate as they now hold

stock in a $2.000,000 corporation, which has vaid 180% on its capital in dividends, they |

should make this plain before asking for proxies.

I am investigating the situation thoroughly, with a view ro taking such steps as
may be necessary for the protection of Mines Company stockholders, if the owners of

the Dolores and Fl1 Rayo companies shal persist in their efforts to put through this

eompany, goes to the stockholders of the Dolores and El Rayo |

jon of the same to the stockholders of ths other two |

'THE HOCKING VALLEY
- RAILWAY COMPANY.
‘Retiremant of Proferred Stock,

H April &b, 1319
To the Holders of Preferred Stock of

The Hocking Valley Railway Company:

Notice iz hereby ziven that in the eyercim

| of the power THE HOCEXIN®

| VALLEY RAILWAY COMPANY. and spect

cally stated in its A s of Incorperation saf

| Regula and a declared in every ow-

.sland::g ock certificate, the Company hss|

duly det ths Preferred 3tk

! and the sams will be duly petired in whols
!l par upon the 30th day of April, 1910,

Accordingly. each and svery holder of Pre

ferred Stock ie notified to present and th ™

reserved by

ned to re

| render his certificats for such Preferrsd Stoch
| at the office of J. P. Morgan & Company, 3
| 23 Wall New 1ty

the 30th day of A
render h
cash of th

December 31lst, 1998

ate for Prefund
right after Al
1der of the Compes
the Compazyv.

| to receive paym
dered at the

By

above sia
order of the Board of Directors

1909, TO APRES
1910, and also intersst at said rats of e

cent. peéer annum

up to, but net afrer
after JUNE 20

| ceipts for Hocking ©V

| upon presentat: f
| endorsea
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