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New York

l Sumatra Tobacco Stock Plan

Meeting Calied to Authorize In¬
crease of §10.000,000 Common
A special meeting of the stockholders

of the American Sumatra Tobacco Com¬
pany has been calied for June 1 to au¬
thorize an increase in the company's
common stock ..from $15,000,000 to
S25.000.000.
At a recent meeting the dire.etors au¬

thorized, subject to the increase of the
common s*ock by the holders, an issue
of S'i.564.000 of live-year IVa per cent
sinkir.g fund convertible gold notes.
The notes will be convertible, from
October 1. 1920, to December 31, 1921,
Into common stock of the company on
the basis of nine and one-half shares
of stock for each $1,000 of notes; and
ihereafter on the basis of nine shares
cf stock for each $1,000 of notes. The
notes will be offered to preferred and
common stockholders of record May 24,
for subscription at 98 and interest,k giving a yield of approximately 8 per"
-ent, The holder of each share of stock
M'ill be entitled to subscribe to $40.
face value. of notes. The note issue
carries a sinking fund of 5 per cent per
annum of the greatest amount of notes
at any time oustanding.

-.....-,.

Inspiration Copper Purehase
Inspiration Consolidated Copper Com¬

pany has purchased from the Warrior
Copper Company of Arizona the Mont-
gomery group of claims for $400,000,
il was announced yesterday.

The Day's Bond Market
iJa ». l»overnment

Transactions
. . Sales. YlelrtI.therty 34s, 1947. $478,000 4 06do lat 4s, 1047. 21,000 5 01<to 2d 4a, 1942. 89.000 j| \fdo lat 4%e. 1947_ 66,000 1.21do 2<1 4<*s, 1942. 2,793,000 r, 47do 88 44s. 1928. 1,251,000 6.91
do 4th 4%*, 1938. 4.2M.000 S.B8Victory 4»»a, 1923. 958,000 6.26
do 3*\iN, 1923. 3,119,000 B.20

Quotatlons
Net

Uleh Low, Tjaet. ohge
Liberty 3%»....., 91.34 91 10 91.20 ..10
do lst 4s. 83.20 85.00 85.00 ..52
do 2d 4a. 84.70 84 00 84.20 ..80
do lst 4%8.... 86.10 86.70 86.10 +.10
(InM !',». 84.90 84.34 84.34 ..66
(lO 3d 4Ul. 88.50 88.10 S8.14 -. 1 6
do4ttl4%»_ 85 60 85.06 85.06 ..36

Vlctorv 4\i<v_ 95 80 95 69 95.66 ..24
do ;>-V». 95.80 95.58 95.60 ..22

Bid and Asked Quotatlons
Closing Closlntt;

Liberty Bonds Y««t«rday Thursday
34s, 11.47.... 91.10® 91.96 91.20© 91.SO
lst 4s. 10 17.., 86.000 86.00 85.50© S5.60
2.1 4s. 1942... 84.20© 84.50 84.90® 85.00
lst 4%8, 1947.. 86.00® 86.40 86.40® 86.90
2.1 4>«s, 1942.. 84.34® S4.40 85.00® 85.04
3d 4s. 1028.. 88.12dS 88.20 S8.60W 88 70
4th 4%s. 1938. 85.06® 85.10 85.46® 85.60
Vlo, 4»«s. '23.. 95.5S'rr 95.60 95.90® 95 94
Vic. 3\s, '23.. 95.60® 95.66 95.78® 95.82

Pre-war issue?.
2s reg., 1930.. .101H @102 101%®1P2

12a coup., 19.10.. .101 %®102 101%®102
Ss reg., 1946... 89 © 92 89 @ 92
3a coup., 1946.. SD © 92 S9 © 92
4s reg. 1925...106 ®107 106 ©107

'4s coup., 1925..106 ©107 106 ©107
2s Pan. c, 193«.ioi ©102 101 ©102
2s Pan r, 1936.101 ©102 101 ©10 2
2i. Pan. c, 1938.101 ©102 101 ®102

:2s Pan r., 1938.101 @102 I'M ©103
5s Tan reg. 77 © 84 78 (rt S4
5s Pan coup.... 77 © 84 7S <y 84
l'htl 4s, 1934... 80 © 90 85 ® 95
Phil 4s, 1935... 80 © 90 $5 © 95
Phll 4s, 1956... 80 ffl 90 85 ® 95
D. Col. 3s, 1865. 93 © . 93 ®

Foreign Govt. and Municipal Bonds
(Interest To Be Added)

Bid Asked
Anglo-Frenrh Kxtorn 5s. 1920.. 984 98-S
Argentina Intcrn 5s. 1915. 70 1.4, 71 4Canada, Dom, of. notes, 1921.. 96\ 974do 5s, 1921. 97 97V4do 1926 . 89 S 89 4

il o 19 2 3 . 91 91 t,,
do 1931 . 89 894Chlncsc Cvt Hu Kug Ry 5s. '51 42 424

Cuban Extrrn 5s. 1941. 9m 92'*
do 5s. Series A, 1949. 80'>. 854
do 4 4s. 1949. 731-3 73 Ii

Domlnlcan Kop 5s, 195.8. 85 86
City of Lyons 15-yr 6s, 1954.. S6"» 874

<lo Marselllea 15-yr 6s, 1934.. 864 87 4do Pordeaux 15-yr 6s. 1934.. 86% 87',do Copenhagen 25-yr 5 4s, '44 74 \ 75 .»
French, Paris City 6s, 1921.... 90 904
Jap Govt 44s Strlng ln, 1925.. 754 76

do 44s. 2d series, 1925. 744 75
do 4s strlng ln. 1931. 584 69
rio Tokyo City 5s. 1952. 52 554U K (lt Br * Ir 5-yr 54s, 1921 944 94*s
rio 5-yr 5 4s, 1922. 95 4 95 \do 10-yr 54s, 1929. 904 903t
rio 20-yr 54s. 1937. 854 85*>iMrx Bxt^rn strl 5s of '99. 1945. 5534
do gold 4s of '04. 1954. 264 50

Klngdotn of lialy, 6-yr 6'^s g b 95 V4

1.000. 93 I*1
1 noo pa-u'.Prookli/n IT Elev 5s
1.000. 9314 1,100. 61
5.000. 93u Callf Gas & E 5n

do co'5a 3.°00. 804
1,000. 734 (-Vn of °'1 Bv 6f'
1,000. 73% 1.000. 86
7.000. 73\ Cen Paclflc gtd 4s

do 4 1-.S 3,000. 66
4 000 78 4,000. 66»i

do co' is' 'l>n R B of N J 6s
5.00«. 74% 1,00°. p3

60 4

16.000. 1i%
1.000. 754
1.000. 75%
1,000. 75V4

Armour & Co 4 4s
2,000. 754
1,000. 754

A T & S K gen 4s
10.000. 71
5.000. 704
4.000. 70'i

1 1.000. 71
7.000.s80f.. 704

do sdj is stamped
1.000. 644

Atl C L 1st con 4s
3.000. 72
1,000. 714

do I, £ X is
2.000.

Palt & onio rfg
2.000.
4.000.

do gold 4s
2.000. 59
5.000. 69 4

do 6s
21.000. 85
l.nno. 854

21 .onn. 85
2.000. R.) I.J
1. n 00. 85
5.000. 84s,
2,000.
1.000.

15 rmo
1.000.

do cvt 4 4s
7.000.
6,000. f,R lj,
B.000. f,8 4
20.000. 5 8 4
5.000. 5S4

rio p "4s
1.000. 80

do Pitts r, E &
W Vn 4 s
4.000. 53

r o Sw 3 V4 s
5.000. 604
2 000 89 i;

do T & C 4s
1 .ono. (6

Reth Steel 1st 5s
1.000... 91

Ches & Ohio con 5r
1,000. 85

do rfg 5s
1.000 . 82

do cvt 5s
5,000.72%

do gen 4 4s
9,000. 694

do cvt 4 4s
2,000. 67%i
1,000. 67 4
1.000. 67Vi
2.000. 67V4
24.000. 674

C & Alton 5 4s
10.000. 32%

C B & Q gen 4s
2.000. 704

do lllinois 4s
10,000. 764

do joint 4s
107.000. 9*4

1R4iC Great AVestern 4s
>S l.OOO. 52

C 51 4 St T cvt 5s
;9 ser B
.9 41 1,000. R2 "4

7.000. 62\
do 5s C & P \Y ri'.v
l.OOO. )a\

do gen 4 4s
5.000. 7!4

do cvt 44s
4 000. 03»i

do rfc 44s
5.009_
4.000. r.i"
1.000. 55

rio gen 4s sor
L',000.

do dob 4s 195 1
l.ono.¦ r, 1
9.000. 53 4

do R 4s M & P Sri
3,000. 694

& N 5V ext 4 s
5. n ii 0. 8 3

do gen 4s
10,000. 67 \
2,000. 68 4

R 1 & P gen 4s
2.000. 6P

rio rfg 4s
5.000. 02 4
6,000. r, 'j <,,
2.00,',. e2N

844
8 4 4i
84 4
84 4]
58%

64%

614

Chicago Un Station4%b ser A
6,000.711AC & We.t ind fia
-".OOO. 93%ao 4s
3,000. J6Chlln Copper 7s
1,000. 991.4

_ 6.000. 94/4C C C 4 8t L 4%s
2,000. 73do Ht LouIb dlv 4a
2.000. 01%Comp-Tnh-R6s
15,000. S2Cuba Cane Sugartem cvt 7a
27,000.0,7.v
14,000.07 «*
1R.000. 37*
25,000. 97H
R.000. D7V,3.000. 97%1,000.... nyu
38,000. $7
10.000. D7ti
33,000. 97Col & Bo 4%B
6.000. 89< on Gas tem 7s
66.000-100
6.000.100%1,000. 99%6,000.100UDel & H rfg 4s

*
2,000. 73Hen & R o rfg 5s
3,000. 43%7,000.s:i0f.. 43
9,000. 431-

do I S n

2,000. 63%do con 4s
1,000. r.niA
3.000. 58

Erie prler lien 4s
2,000. 19

do gen Hen <.
12,000. 40Vi
8.000. 40

do cvt. 4s eer T)
3.000. 3«S

Gen Kleo tem 6s
2,000. fifli^
11.000. 97

do deb 6a
5,000. 8 3

Great Northern 4 Vi s
1.000. 71%
6.000. 72

Havana Elec 5s
3,000. S )

Hoclc Valley 4%s
5,000. 61 1-
1.000. 61 %

Hud A M rfg 6a
7,000. F6%
I.000. RSVi
1.000. 56

do inc 5s
2,000. 1914
5,000. ] 0 %

.-.I.OOfl. 19
1.000. 18%

111 Central f,i,_,s
l.oon. gs

do rfg 4s
5.000. c,:>%
3.000. 65%

do 4s 1963
".OOO. ,;1
B. 0 0 0

do C St L & N
joint 58
4.000. "5

lliterhorn-Tvlet 4%s
1,000. 11>%
2,000. 16%

rlo ctfs ot deposit
15,000. ir.i.4

Interboro R T rfg 5s
4.000. "3
2,000. 62*i
5.000. 53
5.000. 52»4

Int Agrlcultural Bs
10,000. 79

Int Mer Marine (is
3.000. 86

K C FI fi 4 11 4s
1.000. 60

TCnn City Term 4s
1.000. (U14

co%

Kentucky Cen 4a
6,000. 84%Lack Bteel 5s 1923
T.000. ..... 92%ehlgh Valley fin
3.000..:.,. g5
3.000. gs

do con 4 V4a
1.000.76

¦lKgett ft M 7«
2.000.102
2.000.102%Long Island rfg 4e
1.000. 62Lorlllard Co 7a

- 2.000.103
«a N unifled 4o
3.000. 74
rV°°!>.74%2,000.74
20,000., 7414
*.000. 741?do 8t Loul« 6a
2,000. 9gHiManhattan Ry 4atax exempt
2,000. 63Mlch C 4s 1940 reg3,000. 77

Mldvale Bteel 6a
1.000.79*/10.000.1 go%
3,000. 79B4
3,000. 79Ti
10.000. 80%1.000. go

,,. 7'000. 80%Mlnn 4 St L 4s
2,000. 371A
1,000. 36?MS8M. Atl 4s
2.000. R«L;M St P & a S M 4s
3,008. 7i«iM K & T lst 4a

*

4.°00. 53%do s f 4%s
1.000. 95UM K A East 6«

*

3,000. 371/Mo Pacific 5s 1926
11,000. 791.do gen 4fl
1.000. 52V«1.000. R2%¦J.ooo. B2i?
9.000. B2%

National Tube 5s
6.000. 85Ne\y Orl Term 4h
1,000. 60X y Central deb 6s
2.000. 871/
-5.000. 87
"-f1"0-.. 87Vtdo rg 4%s

,
2.000. 7ftydo rfg 3%s

21,000. 6 3 1.-.
1.000. 62%do M C 3%s
1,000. 54

do L S 3%s
13,000. 56

N Y Gas E L H &Power p m ls
6.000. 61

N Y N H & H Rs
6.000. 68 %N Y Rys adj 6s
1,000. 6

do rfg 4s ctfs of
deposit
1.000. 24 'vX Y S Rys con 4%s
5.000.,50%5.000. Rl

. .
2-000. 61%X Y Tel rleb «s
2000. 87'i9,000. 87
1.000. 86%do 4%s
2.000. 74%N Y AV & Rn 4%s
1.000. 38
1.000. 38%Norfolk So 6s ser A
«.000. 5314Norfolk A W cvt 6S
4.000. 95%do con 4s
3.000. 68%

PhllB

Norfolk ft W Pocah
C * C 4s
9,000.72%

Nor Paclflo 4s
4,000....... 69%
1.000.,,,., 6H4
3,000.«9*4i
10,000.. 69%do 3n
1.000. 60%
2,000. 50
1,000. 604
13,000. 60

Or« & Cal lst 6r
3,000.88
2.000. 85%Ore Short I.lne 6m
1,000. 07%Paclflc. O & E 6s
2,000.74
1,000. 73%

Penn tem Vs 1930
111,000.101%
60,000.101%
8.000.101%
1,000.101%23,000.101 %
9.000.lOfS
24.000.101%do con 4 4s
2,000., 83

do 5s 1968
3,000. 84
5,000.83%do gen 44b
1.000. 754
7.000. 76%
Co 6s 1932
2.000. 87%Readlng gen 4s
6.000. 79%do C N J 4s
5,000. 88

Rio G W col 4s
1.000. 60
1.000. 49%R I Ark & I, 4%s
3.000. 61

St L Tr Mt & S 5h
1,000. 82

do 4s Rtv & O dlv
2.000. 644St L & S F 4s ser A
27.000. 634
1.000. 63%
1.000. 63 %
3.000. 63%
4.000. 634
1.000. 53 virio 5s ser P
1.000. ...;. 64%
10.000. 64%do 6s ser C
1.000. 81 y.
3,000. 824
2.000. 814

do arti 6s
1.000. 58%
1,000. 58%
1.000. 67%
1.000. 674

do inc 6s
5.000. 44
6,000. 44 Vi
2,000. 44

25.000. 444
2.000. 444
1.000. 444
5.000. 44

«'7%

So Pacific cvt 6s
1,000.

19,000.
1,000.
4,000...... 37%do cvt 4a
6,000.74%
2,000. ..... 76

do rfg 4s
2,000. 69
8,000. 69%
6,000.69%do col 4s
1,000.61 %
1,000.61%
11.000. 62

do Kan P Term 4a
1,000. 04%

Southern Ry 6s
1,000.79%
14,000. 794
1,000.794
6,000.7fl

do 4a
10,000. 55
4.000...... 654
4,000. 66

Third Av rfg 4s
. 1.000. 41%do adj 5s
3,000. 2.1
1,000. 224X'nioi. Pacific lst 4«

.
3,000. 76 4do cvt 4s
2,000. 79%
2,000. 79

do 6s
2,000. 974do rfg 4s
4,000. «8
1.000. 674Un Rd of S V 4s

ctfs of deposit
6,000. 23

U S Realty & I E«
4,000.r si

V S Rubber 7s
2,000.1004do 6s
1,000.791,
3,000.7!)>/,
3,000. 79%
6,000. 7'J U

U S Steel x f 5s
11,000. 924
2,000. 924
3,000. 924
1,000. 92 %
11,000. 92 4
1.000. 921^
1,(00. 92 ViCtah & North 6s
2,000. 89

Utah Power & L 5b
1.000. 78

Va-Car Chemlcal 6s
1,000. 94

Virginian Ry 5s
3,000.75
1.000. 744West Electrlo 5s
5,000. 94
4,000. 93%

West Maryland 4s
7,000. 49

West Pacific 6s
10.000.78

10.000. 43% West Shore 4s
I. Swn Term 5s
1.000. 61
4.000. 514

abonrd A T, ad1 6b
6.000. 34
2.000 s30f. 33%

do rfg 4s
3 000. 42
2,000.s30f.. 354

1,000. 674
9.000. 07

Weatern I'nion 4 4s
1,000. 74

Wilson Co lst 6s
8.000. 87%

do cvt 6b
2,000. 86%
1,000. 86

Finaneial Items
The final step toward a mergT of the

Produce Exchange into the Mechanlc."
and Metals Natlonnl Bank was completed
yesterday with the issuanc of a notlce
by the Comptroller of Currency nuthor-
lzing the Produce Exchcange Bank tc
commencr business as a national b'ank. A
special meeting of the stockholders ol
the Mechanics and Metals bank has beer
calied for June 15 to vote on plans fot
consolldation.
The board of directors of the I.,ibert>

National Bank authorized the payment ol
extra compensation to all employeet
amountlng to 20 pur cent of salarles fot
the first quarter of this year.

Trading on Curb
Again Dull, With
Industrials Heavv

Petroleum Issues Generally
Firm, but Some Reactions
Are Shown; New Outside
Interest Expected Soon:

Continued absenee of outside in-
terests marked the light trading on the
<urb market yesterday. Industrials
were irregular, some of the active
issues being exceptionally heavy, but
oils were generally firm, although one
or two of the higher priced stocks eased
off perceptibly. Most of the buying
was covering by shorts.
Some curb houses saw evidence of an

awakening interest among outsiders
seeking bargains, but so far there has
been little evidence of active buying
and the bears continue to make the
most of the situation. Price fiuctua-
tions were narrow as a general rule, and
even the new R an Consoiidated failed
to attract great inteest. There was
favorable comment and not a little in¬
terest in Livingston Petroleum, how¬
ever, which was traded in for the first
time since the reorganization of the
company recently. It opened at 10%
and reacted to T» when the entire list
sagged, and held firm at this figure on
the last sale.
Ryan Consoiidated opened at 38%

and and moved up a point in lighttrading. Ryan Petroleum advanced ac*
cordingly to 4, with a turn-over of
15,000 shares. Pressure against the
Homer field stocks was not so sucess-
ful as on the previous day, althoughWhite Oil was weaker and lost more
than a point. Simms was firm and
moved up fractionally. Houston was
weaker, however, and reacted nearly 3
points. International Petroleum eased
off rnore than a point.

Industrials were generally heavy and
neglected for the most part. General
Asphalt got above 70 again on the up-turn, but as on nrevious occasions the
price easeoi off when the demand had
been supplied. Continued offerings of
Indian Pncking carried this stock to
a new low level of 7~&, but an advance
to 8 was recorded on the last sale.
United Retail Candy continued weakand yielcled to 14%, but recovered V4later. No sales were reported in Gen¬

eral Motors with a bid price of 260and 300 asked. Submarine Boat showed
a firmer tone, while American rightsand Shell Transport rights were a trifle
stronger.

Industrials
Sal*s. Open. High. Low. I,ast.

3oo *Aetna Bjp .. 9 9 o 9
1600 *Acme Coal 24 24 2% 24700 *AI'd Pack In 20 20 18% 19 4100 .Aliiminutri Mf 234 234 234 234900 .Amcr Candy. 7 8 7 8

"

100 »Amer Chicle. 40 40 40 40
8000 *do rts. ,'« r1* i!- A2600 .Am Wool rts. 1% 2 1 % 1 %
300 Austin Nichols 244 24'-, 24 "4
200 .Br-A T coup. 15't I64 15Vi 154
300 do reg. 15 => 15 16
2 00 »Br-A Chem C 8 4 84 8 4 8 4
40O *Brooks Stmsh 25% 25', 25 25
100*J I Case Pl. 17% 174 174 174

5.i -'¦-¦ '" '¦.tH

Executor Trustee
Chartered 1822

The Farmers' Loan and Trast Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Parif

Foreign Exchange
Administrator Guardian

Member Federal Beierre System and Hew York Olearing House
3EE

111 Broadway
New York

We take pleasurc in artnouncing that

Mr. James A. Corcoran
Member of the New York Stock Exckanffe
has this day been admitted as a general
partner in the firm of Smith 4k Gallatin.

G«orge Plumer Smith
Albert R. Gallatin
Charles H. Blair
Cleveland Cobb
Rector C. Hutaoa

May 14th, 1920.

--.!< Op»n. High
Auto. 71 %

:i%

16%

snn *Cleveld
200 »ColoniBl Tlr*.
100 .Davlson rhem
I?00 *FnrrpU Coal..
3500'00111 Asphalt. G?%
500 '00111 Mot rts. 1 4
100 *Ooldwyn Plct

270O Qrapc-Ola ....

1600 do pf. 2%
1200 .Hr-rcules Pa.. 22
200 .H.ovden l^hem 5 %
200 Hvdraullc Stl. 34%
200 *ldo Collar Co 20

.1500 Indlan Pack. 9%
400 Inter Rubber.. 12%

15f>0 *Kay Co Gas.. 2
750 'Llg-Mar Coal 1 s«

Low. I.ast-
71 71

8%
38%
36%
70%
1%

23
1U 1U

5-%
34%
30

3%
38%
35
69%
1%

22 %
1U
2%

20

30
7%
12%

3%
36%
36
69%
1%
22%
1U
2%

20
6%
34%
30
S

13
2M,
1%

lalea Open Hlah Low Laat
]oo»l,oro com n. .12 12 12 IS
100 'Morcer Mot. 17%
S00 'Nat Leather. 12
800 No Am P & P 5%
100 Patch-Ply cotrv o9

1200 I'erf^c Tire. 2%
3500 *lladio l"o wl. 2%
1000 *do pref wt 2%
700 *RJR n B wl 41
50 *do old P, .490

?(~0 »Root Sc. Vand 43
1500 .IX F T P Inc. 5%

,0 .Sinr<T MtK .126
1500 Submarlm Bt. 13% 13%
2600 .8*rt* Co of A 1 %
3000 T Sq Au S Vt 39%

-Ointlnur.d an next Btg«)

$7,500,000
Louisville & Nashville Railroad Company

TEN-YEAR SECURED 7% GOLD NOTES
Dated May 15, 1920 Due May /5> mo

Principal and interest payable in New York City at the office of J. P. Morgan & Co.
Interest payable May 15 and November 15

Coupon notes in denominations of $1,000 and $50 0 and fully registered notes in denominations of$1,000, $5,000 and $10,000, interchangeable
BANKERS TRUST COMPANY, TRUSTEE

From a letter received from II. Waltcrs, Esq., Chairman of Louisville- $ Nashville Railroad
Compan tj, stating the particular* in regard to the Notes, we quote as follows:

The Notes are to be limited to an authorized issue of $7,500,000. They will be thedirect obligations of the Louisville & Nashville Railroad Company and will be securcd bydeposit and pledge with Bankers Trust Company, as Trustee under a trust indenture withthe Railroad Company, which indenture shall be in form satisfactory to your counsel. ofthe following securities: m

$5,000,000 Louisville & Nashville Railroad Company Unified Mortgage Gold h%Bonds, due July 1, 194.0.
'

,$5,000,000 Louisville & Nashville Railroad Company, Atlania, Knoxville & Cin~
cinnati Division Gold 4% Bonds, due May 1, 1955.

$200,000 South '& North Alabama Railroad Company Consoiidated MortgageGold 5% Bonds, dve August 1, 1936.
$3,000,000 South & North Alabama Railroad Company General ConsoiidatedMortgage Gold 5% Bonds, due October 1, 1963.

At current qnota,twns, the aggregate market value of such securities, to be depositedand pledged, is approximatcly $9,286,000,. or 122r/c of the facc amount of this issue ofNoies.
The Notes are to be redeemable on and after May 15th, 1923, as a whole or in part,at 100 and accrued interest, plus a premium of 1% for each year or portion of a yearfrom the datc fixed for redemption to maturity. Such redemption may be made, at the

option of the Company, on any interest payment date, or, if the redemption is to be made
out of proceeds of sales of the pledged securities, on any date fixed by the Company there-for. Sales of pledged securities may be made at not less than certain minimum pricesrespectiyely specified for the purpose, in the indenture, the proceeds to be held by the Trus¬
tee until applicd to the redemption of Notes seeured by the securities sold, or until ap-plied to the purchase of such Notes for retire ment at not exceeding the then redemption
price.

The income account of the Louisville & Nashville Railroad Company for the last
four years has been as follows:

Years ended * Gross Interest, Rentals and Net
December 31 Income Other Charges Income

1916$25,689,970 $8,627,686 $17,062,284
191724,978,643 8,514,628 16,464,015
191819,823,321 8,803,964 11,019,357
191919,979,120 8,802,838 11,176,282

In the abore fable "Gross Income" for l 918 and 1919 is stated on the basis of compen-sation received by the Company under the contract executed with the Director General ofRailrtiads, with the addition of non-operatin g income. Had the earnings from operationin 1918 and 1919 as stated by the Federal Manager been received by the Company instead
of by the Government, the Company's Gross Income for these two years would have ag-gregated approximatcly $36,^50,000, as compared with charges amo'untingto$17,606,802.

The Company has outstanding $72,000,000 capital stock, of which $36,720,000 is
owned by the Atlantic Coast Line Railroad Company, and by it deposited and pledged to

, secure its $35,000,000 Louisville & Nashville Collateral Trust Gold 4% Bonds. 'Since
1901 dividends of not less than 5% per annum have been paid and, with the exception ofthe years 1915 and 1916, in which 5% and 6 r'r were paid, respectively, dividends at the
rate of 7% per annum have been paid since 1910.

SUBJECT TO ISSVE AS PLANNED AND TO PREVIOUS SALE, WE
OFFER THE ABOVE NOTES AT, 100 AND ACCRUED

INTEREST, TO YIELD 7%

$6,000,000
Atlantic Coast Line Railroad Company

TEN-YEAR SECURED 7% GOLD NOTES
Dated May 15, 1920 Due May /5,1930

Principal and interest payable in New York City at the office of J. P. Morgan & Co.

Interest payable May 15 and November 15

Coupon notes ln dcnominations of $1,000 and $500 and fully registercd notes in denominations of $! ,000,
$5,000 and $10,000, interchangcable

BAXKERS TRUST COMPANY, TRVSTEE

From a letter received from H. Walters, Esq., Chairman of Atlantic Coast Line Railroad Company,
stating the particulars in regard to the Notes, rve quote as follows:

The Notes are io be limitcd lo an aulhorizcd issue of $6,000,000. The)) mil be the direel obliga-
tions of the Atlantic Coast Line Railroad Company and will be securcd by deposit and pledge with Bankers
Trust Company, as Trustee under a trust indenture with the Railroad Company, which indenture shall be
in form salisfactory to your counsel, of $10,000,000 face value Atlantic Coast Line Railroad Company
Ccneral Unified 4]/z% Cold Bonds due June I, 1964.

At currenl quotalions the marl(et value of the bonds to be deposited and pledged is approximateiy
$7,300,000, or 122% of the face amount of this issue of Notes.

The Notes are to be rcdeemable on and after May 15ih, 1923, as a whole or in part, at 100 and
accrued interest, plus a premium of I% f°r cach year or portion of a year from the date fixed for redemption
to maturity. Such redemption may be made, at the opiion of the Company, on any interest payment date,
or, if the redemption is to be made out of proceeds of sales of the pledged securities, on any date fixed by the
Company thercfor. Sales of pledged securities may be made ai not less than the minimum price specificd
for the purpose. in the indenture, ihe proceeds to bc held by the Trustee until applied to ihe redemption of
Noies secured by the securities sold, or until applied to the purchase of such Notes for retirement at not

exceeding the then redemption price.
The income account of the Atlantic Coast Line Railroad Company for the laslfour years has been

as follows:

In the above table "Cross Income" for 1918 and 1919 is stated on the basis of compensation received
by the Company under the contract executed with the Director Ceneral of Railroads, with the addition of
non-operating income. Had the earnings from operation in 1918 and 1919 as stated by the Federal
Manager been received by the Company instcad of by the Government, the Company's Gross Income for
these two years would have aggrcgaled approximateiy $26,720,000 as compared with eharges amounting
to $13,611,917.

The Company's outstanding capital stock is $68,756,100, of which $67,559,400 is common stock-
The Atlantic Coast Line Railroad Company has pa'd dividends since 1900.

Since 1909 dividends of not less than 5Vz% per annum have been paid and, with the exception of
the years 1915 and 1916, in which 5°/0 ri>as paid, dividends at the rate of 7% per annum have been paid
since 1912.

SUBJECT TO ISSUE AS PLANNED AND TO PREVIOUS SALE, WE
OFFER THE ABOVE NOTES AT 100 AND ACCRUED

INTEREST, TO YIELD 7%

As all of the above Notes have been sold, this advertisement appears only as a matter of record.

J. P. MORGAN & CO.
New York, May U, 1920


