mnom NEWS,

ina in gross Mrmrtn v of United. smn
# for August give promiss 1

I¥ the mrine recorided An ulr and
abm o the folurh week of Au-
ol gaink i gross wiuch in
equalled the gains for (ke
: nd weeks eombinsd, This sud-
Cartiat 1 eArnings is |-|\l‘|]¥‘ 2plnined
" \.. of teatfic ocensioned by the fear
wir b, which threatensd to tie up 1rane-
to e & while. The embargoes an-
wil .\m st 81 by rallronds for theie pro-
e Wi thdrawn, and swhich be-

wenk of the month,

o compuarsd with Augum, 1M1, s

s :,“n nf 9% a8 compared with J\u:un.
s milar Aeures for July, 1915, nhottﬂuzl

sense 10 groms of onethird of 1% & m
mypnared with July, 1814, while for June

.n of 1% & mile as wmnlﬂd
Juoe, 171

Unlied Siates (Al Tistriets).
Agrreasts Incresss

mileage of n gross

i l;om!tlhrr"aﬂ;al ﬂur‘lui’ll
- 't period.
¥ourn weeslk of Autu:l ;“::5‘ FIRT Y

Trird week of Aligiint., 48.€74 1015 | _poaitories .......... $4,008,000 Ine, ]
Second wealt of August. 21% | Bet demand lmmm ne. u.mm
¥orwt wenk nf August "aty 11 n"t 'I‘:l' e, 1n,... o Dee. 4.071,000
Monih of JIlY. . iviveenes 190, w2 151 realstion ... I‘I.ﬂ

Morth of June.....o.... .09 042 a S SN S

In the following table are summarized
porte of all (impartely Ameriean steam

ways—companies now opersting & total ol’
ApprORImMAlEly 20,000 miles of read. 1‘“
ot

“mile average” s oblained by dividing t
earnings by total mileage

TOTAL OPERATING REVENUR
April

e W i“%’r nm l‘l"l)lgmll l!l
r nngn v "y i

ne over '3, p. e @3 S0 1

Ine ovar "4, p. e 2T 178 184 au 110
Ine over 1. p e 112 1°8 143 106 28
Inc. over "12, p, ¢ 240 2090 174 WO WP
OFRRATING INCOME OR NET APIER

!r' aver *

!I!c aver ‘0 u
tne over ‘11, p.
.I.k- over "1, p

Baturday

Loans, discounts, in-

Iy with the firet day of | ow
iy e roflected in the | ’:"Itllll Mhiieiii. 91108000 Dec. 0,440,000
| consldering  peelimanary weekly figures
f Avgst ftowill Yo owell 1o note that the
| renoris of all important romds in
g et o showed AR increase in gross  Nel demand
Cthat month of 1L3% & mile an compare]  Net time 8 X
ot Aveust, 1004, bt & decrease of 4.1 s Circulation 90,0 mbu-. Ar1,000

*Rewserve in other

aErepata Wiioss ..m-n
g o
crt wan shiown a decreass in gross 0‘

Lo discou
et inente, R, T 00.008.900,000 T0e.084.900.000
"Menerva \ own

i hulie (W, oy 410,110,000 Dec. §2.79.000

reserve
*Reserve in other

Clanring ueu:' members, aciual eondlition

Bept. 0, Changes.
vestments, &o...... $3,508,000,000 Inc. §13,068,000

reserve bank i 1T 050,008 Tne. 904,000
podltories .. ..

(b of which §345.50.000 la specie

ELECTTTIPET PPN e | X

Clearing House members, dally average:
Bept. b Changes

ree In
kb 184,400,000 Doo. 410,008

ia) of which §89,179.000 Is specia

'»\mnll e T T 91,000
‘ ol s . g:m follows

Fammary of State banks and trust compan
in mutor New Vork, not Incioded In rinﬂul

Tonse statement. (Figures furnished by Blate
Department) |

Loans, discounts, In.
Tostments, &F.......

spec
Legal tenders.........

...,
Toial G'ﬂu. ollm-
amounts
reserve

ne

depoaltories nd
from  other banks
trost  com-
panies in Nn York

Cash In ".,"“ §12,292, 200
trust ﬂ:ﬂh.

Cash in waull.......
in 'hnh
companies.......... 104,004,200

Argrognis reserve e,
d.or';nll. LS00 ; per m'r_

Federal Reserve flalement.
Btatement of the Mnl Reserve Rank In

ﬂ‘hl'lﬂwﬂ. week ended Heptember §

ROBEAT M, GALLAWAY.' LLITTCT LR FRANK L.MILTON, ‘ABRISTANT “EASWITR
luwf\lto HOLBROOK, VICE PRLSIOENT FOUNDED OWEN £ PAYNTER, ABSISTANT CASHIER.
\JOBEPH BYRNE. wvice PelsY & canmirn 1RO GEORGE S .TALBOT, ASBIBTANT CASMIEA

fmmmm—
Gold 1n vaults..

, 8RS, 0N Inclﬂﬂ'ml

l‘lﬂﬂlﬂll! 12,718,700

All olber POsOUroms.........cosnnsens 1
P —
Total m....................ﬂ.-.ﬂ.ﬂi

s?nm
11p|ﬂmn %
AMM"’{-’iuu fon. .
Total NABIITION. .o oooioriorrnnss. . S500, 060,451 04
-oml nlu. -1,
-u't:.h there s :m

HOUSE STATEMENT, SATURDAY MORNING., SEPTENBER & i
(Thres ciphers omitied.)

CLEARING HOUSE MEMBERS,

Loans,

!

i ! afii :1

IR

MEMBERS OF
FEDERAL RESERVE BANK.

1nhhf\rw\fﬂ\‘lla\..... Hi

!m-hnm- Naotlonal Aank .%9
Aggresnin | Mechanles and Metals ulnndm 1177 44
milenge of in grosa satlonal ¢ !ly Ha ST dﬂi S
roada reporting  over 1918 | Chemical Natlo '“'h.uu caseiasaes 36,583
Perind for the period.  Deriod. | Atiant.c Natonal Bank. . ... i 1,060
Fourth week of Auzust, 680 41v%  Natonal Bitchers 2,505
I\.-r-l 1-|~pkkl'-l § \:_‘ vt " ; ;1 % :n\lrlmrg.lm! Natlonal Pank AT AN
seond week n ugum., 4.0 . nllona 4,7
Firet wesk nf \-..u‘" o BT 104% (‘hatnam v:ﬁ'mn National | Dank. “m,mg
Morth of July. ... . Bl u.:(, llnumrr atlo Ba k 114 080
Month of June 4 BT L% Uttbiens O l-n’p ailonal « 27048
BASTERS DISTRICT MILE AVERAGES. | Market and Fultos N “"“‘“‘" e
TOTAL OPERATING REVENUE. Pahlhon UL . N
May A:nrl.‘ Mar. Feh Jan | \.?'.mn . 137.013
Mile areraces_ .. 17 70§00 K ~|9 [ W I..'ﬂ. Fast Iiver N nllunul Blnh 2,443
Ine aver "' p oo ME 53 Srcond Natlonal Bank, .., .. 174070
Ire aver "I, oo 0 % -p.r. ‘l.:l z!; I"'Irr Nn\ml-:u:l‘ r;-;:u e ¥ S [T
o e 1401 1T I & rviny Ations oo RN
e e 150 233 M3 Now 1Inﬂ; (S -mnlvl{nlmul hmi o 100352

\LT AFTER TAXES

Chase Natlonal Hank
Lincoln Natlonal Ran

\I W Mi.':n \ilr Fob  Jan. | Giarfleld National Bank., . . . . .

Mile averages ... B B Fifth Natlonal lhmh. TR R AW fASe
Inc over '1h. p & l' I 1i6% 103 Seaboard National Bank. . .....,..
Ine. over "W, B & wa e 1A Libery National Nank . veress D218
I, aver 12, b o, fe0 2T5 U8B Coal and Tron ‘hlluul Mank  ..... [TRITE]
In¢. over 'iZ. p. @ 1 a w1 l\nlm\u \“’;tm h"; Illrf':v.k'lm . I‘l...’-u
Na n ,u‘. ‘ T
Southern District. Hrosdway Trust Company L 20,581

AggTranin Increase
mlenge of in gross
romls reporting  over 1513

Porind for ths ninriil puriod

] g
| e ] l""
1M nm
e5id L] ’ﬂ
Month ot Juue 3:.570 1708

BULTHERN DISTRICT MILE AVERAGES,

TUTAL OPERATING REVENUE

Mils ave rages 4
r :

Ine  over SR
Tne' aves ul 2
Ioe aver *i1 T 3 3 2
Lo uver o 1k “ia 1w
NET AFTER TA!&EB
May April Mar Feb Jan
Vila srass=as e el YT Y

! wer Lo MY OBA 9L B

H
i
Ine. aver |

Increasn
in groes
over (M5
period
4 -'l
l ie
ll“
0.0 |
Nhnth =0 e
Manth of .'.- % o i %a
WESIE AN DISTHIOT MILE AVERAGES.
IOTAL UPFFYATING HEVENLE
May Apnil Mar. Feh, Jan
Mile averages i e T B 1Y
it over "I p o L foas g il
orer 4, poe Soa s X Qs [
Iu- aver ‘1A p, o A 1 s N
Ine. over *i p.oe 1v2 3 198 128
NET AFTHR T\Kl.‘!
\llu‘ April. Mar I'.-b
Mila arerages [} i L eM 1
Ine prer U T L T S |
v oeer "', A ME 873 ue
It over 'l sl 47 Be %
nd. over 10, ¢ 1 ME T
-—
*Lie reane
,n\\ ARG W M. Wadden oleected wiee
nt omnd tmasuter, with cifice in New
\ tk
DENVER & SALT LAKE-Neporta for fonrth
mork of Augnst proes varnings §029m),  dee.
oA bweh of vugust SUALTH, fne. BLOER;
o [ Far LOUTR TP B2 7 4

BIVMaN TS !-- NVLGAN & BR, COLUM.
b} Pt D0ttt & Marelson  of Chlieggo
fort v Haf, At p4 41

LAl O 40

A it Vionally muss

wnd @ f g s mille
WME | RRELTE Ia ftn he vx
sl et vinpining sisty miles of
U 1o Jiritesh Cobonbin  besuilary

GIANDY  TRUNK  SYSTEM-Heports  for
foo week of August gross varniugs, §1,963,.

8L he, §Hl0¥50

LUPAT NORTHERN-G, R Martin, for.

ey cuinpt reller, elected 8 vieespresident,

1L ¢ . REPORT-—Returtis of 8 railronds

B st h.a

ILLINGOIS ARl SHORTAGE — Canferencs
I TLA wtate Publie Utilitjes

which lias
Wort o Lo mede o determine

for Fastorn grain shupmenin

MissoUnt  PACIFIC--Holders of  Central
Fooom Pac. first mortgage 4% bonda,
' o putetanding, notined that  Recelver

1 b depesited with  trustes  smount

sununl dntepost Apstallioent due June 1,

e

MISSOERT PACTFIC<Tran Mountaln  reor-
i Hety pevgresaing mmonthiy wnd  expectae
Hull plan will be sobapitted to various

t pimstons by el of carment month
TR carwetition that if nn diffeulties are
npleted
for new
iy 1o take over properiy belore new

(5] wtored  peorganteation will
Phovvmber 1, makipng 1 juesil

orneny p\t!!]{'-llnnnru for July,
' $46. 70000, ine. BB AD2 . malnt,,

e
'

i wn

B MARQUETTE- S 1. Merriam, gen-

sol, A8 ponorted saving that opposi
wdd Aennetal roareanization pian
ckbnlders mecting Sept, ¢ has
rly overeome aml thst reor
I bhe gone through with so

ders are eoneerned,

atier taxes B TIL ine §51 40

CATASITluly gross eArnings  ELOTLMS,
4 net after taxes §917,008, Ine §406,.

! CTERN TRATFIC-Volume of traffic on
tadraads e from I8 1o 25% heavier

W this time |nat year. Grain shipme

te esiusdul'y heavy and on some mlull ﬁ

i tHie eommndity exoesis 1005,

(ienlin tonnpge in alen cstahlishing l'!';:‘rﬂ;l
af:
(0wt thys time ie more diversified than sl

contages nf galne on various roads,
10y time ko the past two or three years.

CONSOLIDATED EXCHANGE.

Raliw of mining stooks on the Consolidated
Bk Bxchange yesterday were as follows:

Milow Dﬂﬂn “I.‘l'll. ]'.lﬂ;. clo‘r

[ & -nlhnll areannas
Al o

o

narth weeld ot sust, 1453 ALY

' .
[l lvrmm-.\nn-ﬂmnhﬂmk

May April Mar Febh Jan.
st BL6S Bell 906A

Grerman Exchange Hank, .

‘I: I:.nnf!.rh': AMetropolls
an

| Wont Side Nank

R

[

wep "I, poe, 315 BS a Ten XA
] ¢ 2
e

rest by Prov.
et 22, 1,
Ve of road

foAsa'n el
regnrdiig car
ached  meriotis  propors

| apportioning cars amang shippers
Cltesgn Board of Trade preparing protest to
A s mbed 1 0 mzminst shuriage of cars

‘ Aot e Ine. AR MMt maint,
R ine { SEN 'Y .1 Ironsparrtution,
QIS MG ook mfler Lages, BLES..

EI'H & GRAND T8 ~Renorts 10 1
Jilly gross earnings §177.74. Ine

n
v

"'l".l'?. M“'
NOT NEKS OF
FEDERAL ll!ﬁll\l" BANE.

I:ll‘: :1!; ;hr Manhattan Co, . .
| Ban MOTIER. . covvanranns
reenwich M

l'lﬂnv ank Ve v uay

Pooples Tank

Metropolitan Bank. ...
or

Fifth Avenue Banl

i’f-xl uoe !lrhl Bank. .
State Blni Illl .........

'rnrn"r COMPANTES
NOT MEMHERS oOF

! FEDERAL RESERVE BANK.

Ilnn&lra Trust (‘nmpul, RN . 3nAN
'Ilwk . B iwl
U uruur\ “‘?:‘;.; Company . Au744
Aumr Trust anale
Title Guarantee u‘t:n 1"mn Company, 41800
Ciamenniy Trost Company ., . ... 362,402
Fildeliry rmn (' 0,730
fn:rm 'Fn.m (‘nnpnr i
u m .

- -

i 00 e
33’.25;‘.:3‘.§
SGzazsa2

s

o b e
[Py
A ——
gﬁ-ﬂ‘l

g

g8

L
-
=

e
S= .'l-g

-
Erfr st P
EHuIRDe

...
guas
-

¢ 3233

=
=nScel
SZZgizs
EokeXcaw

-

-
-
57

vz

-
-
T

.
=

-

Ve T
-
ettt
wiT

Camm e Egg BIeUS =

LT

%
-

2

R
- 5
iE

o
TET =0 =
SR MLD TN

———le ey
8=
S

. e .
= SeoMuESECZ T R
-
-
-4
-3
-

=
$3%

-
'!a
=

-
.

2223
=)

=i=4

wouse,
Z2883%

43

=
-
<3

~

-
-

2238

e

SEHPWR -

-

:fgzz.ii

o -
s

-~ -
-
-
2

-
3

3

s

PeeNEs

H

R —d
T-
—
[
-
o
=

31 4

g

C

-
¥
L

i
L]

S22
*z
-

L b

-]
=4
-
-

it
-

-

22
e
-
et
-

h gy

..
-
I
L
-
~

INDUSTRIAL NEWS,

t\l’l‘l’tl- AN HIDE & LEATHER —=Lewls
arke, prea. of Amer. FExchangs No

k: leroy W. Baldwin, prea. of Empira
Trust Ca,. and George . Van Tuyl, Jdr,
pr of Meiropoiltan Trust Co, will not
Yo company's board of directors, as re-
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t Pres. Theodors Halght, and while |
r. Ciprk 18 the only ane who has formaliy
sitned te perve 1o W Ruidwin and
v Vi Tuy: have miade thelr positlons ci
It is wald that minority stockho.ders usea
nite
thority,

total pumiber of permita was Iarger than & year
pige,  hut the aggregate of valuea s minch

than in August, 1915

mitaobilen. Capital,  §3,000, 000 Incurpors.

Kuseel

products, Capital §10,00 0060
NAT OlL & REFINING CO—Chartered
in Delawnre to arquire and develop of! and

Thrst Buck, M. Horty and

Langtinid,

frinn No, 1 well has reached 12,000,080 on Mt
a dar.

T quarterly of 3% on common and 1%'%

of record Bept. 20,

Cansda to buy. sell. make snd deal in rub-

e shores of N par. Inrarporators, J L,
Hoas, L. F._ Lambier, A. 8 Macrae,
Welsh and J. D Melean

Sonth Bend, Inds xlﬂl‘l lu\nlvlr# exendl-
ture of aboit #3000, No new fin

tmated st 56,000,000

struction & Dry Docrk Co, a subsidiary.
ported ahout to bulld Asatin
which wiil cost batween 14000

TLaowvall-MeCoannell
Kinxon horn. name nr mhllriur heln
"-mn'-d tn Kiszon Co Willyn-Overian

paniens

preferred dividends

U. B ATEEl. TONNAGE—Unfilled ton.
nika an Aug. 81,
0 .003,072 on July B0, and 4008445 nrl Au
H1, 1016, While rlpurt whowns galn

277441 tons below high record of §,047,-
Tul, established In May

MINING NEWS,

H. 0. Eastburn, A. Bmith and M, E. Doto,

clared
25 to stuck of record Hept. 15,

on thalr way o company’'s

C. Cole an sy ntendent In

[/ o until -r n the 'ﬂnn
5‘" --: npmumnl u.-n

I Na
runed J
Kough and Teudy
FEMMA

s driil hols N
deep Aand that eore from boit
of bres

Feoson sy

«m of Clarke and Haldwin without au- |

PUILDISG--Bullding retnrms for August are |
rather teregular, according to Neadafreet’s The |

staller than in July and ouly slightly biavier !

. A 5 PPRODUCTR CO.—Chartered In
Delawars to mantfacturs, sell and deal In

tors, 11 8 P Kilberk, 88 Krim and David

EAGLE PITCHER LEAD CO —Chartered in
Now Jersey 10 manufacturs lesd and mlne

gas Iands,  Capital, mou MY, lnrﬂrﬁn:n-
F. D, i ‘.1

OKLAHOMA OIL—Announced fn  deapateh |
from eompan®’'s sttorney that No 2 gas well |
1 making 1,000 000 cu, ft. & day and that fow

show  large
Itetnl
sales for advanced fall and wpring dnllnry are
nhend  of

HEYNOLD (R J) TOBACCO CO —Da-
cliured extea dividend of 2% in addl ton

n preferred ni payvable Oct. 1 to stk

linvn are

EXPORTR AND IMPORTR--Exports of mer. |
chandise reported T ¢

on Saturday were valued at $6.17170
tutiul of 886,250, 351 fur the week,
hll.\:'ﬂ at §1,567,008,

STERNS TIRE & TUBE CO ~Chartered in
ber gooda Capital, 81,000 000, divided into 19,.

STUDERAKER CORFP —Plans extensions st

Ancing is
contemplated Net earnings this year are o

TODD EHIPTARDA CORP —8eattls Con-

i
M) and have a tonnage capacity of 124000

UNITED MOTORS CORP —0ONIcially an-
ninead  that r.m{luy has  purchused
makers  of

Co, will ceaxa tp manufacture horns, anid
is negotinting with Kiaxon Co. for eniire
supply. Term contracis gre reported aw
being drawn alss for uss of Klazon horn
on n'l cars bulit by Cwdiline, Bulek, Glds,
cmkiand, 2erippe-Houth and Chevrolet com-

larviman
hure bevn denled,
hut sever
the lll k's

UNITED PAPER CO —Nirectors quoted
as announcing all tndebtedness cancelled
and thut sarnings show good margin above
Milwaukes 1
made to Halwr,
mtloual ©

PHILA. & RO, AMERICA & 8 (CORP —
notimwd that company,
capital waf  §100,
frelght avrvice begl
touch at Kantos,
Munteyideo,

PUBLIC UTILITY NEWS.

PAINSVILLE & FEART-
l!!t\ RY.—IReports for July, gross §50.47%,
8. 021. Ine. B3, IIII lulplul

' A BTEEL CORP.—=Circular letier
anniyring valus of commaon stock on binais
of amset value and earning power [ssusd
by Esstman, Dillon & o otal eatimiated
assets on Aug 81 are given aa 81,400, T00.018

BAT, compared “l‘h

T4A during month, unfilad orders ln atiil

ALLAOYR HOTEL CO—Chartersd in Del-
awaras 1o scquire and develop mineral

114,570,
Ianids. f'nﬁln:. $5,000,000, Incorporators, ’

AUT CONEOL. MINING CO.—Da-
stra dividend of 34 cla. In addition
ta quartarly of T4 cta, both payabie Bepl.

ARIZONA COPPERFIELDA-—Tonnage
of 2,000,000, averaging 1.85 COpper re-
orted lnﬂteai.ﬂ in new drill holes. Prea.
{v Ridgley, formerly U, 8. Comptroller
of cumnw. and a conaul snginesr are

0 LEDGE COPFER—Has announced
u.'lu'“mtnt for & term of years o'l o\. ne, 'a‘f'a
ne. $47.0
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IlRthNll NOMINION
In Canada with ra
divided Into 10,000 shares o
on buniness of lapd and de \’rlup!
Incorporstors, J, O
Melwonald, R H.
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COLMAR OIL OO0 —Chartered in Malne to |
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Own &1 rate tanks, N 9
|¢||ml Bl00, e RPN 50 e,
DRY GOODS TRADG-Marshall Fisld & Co
Whulesale shilpiments fur current week
mlns over the same period last !

and

GOLD EXPORTS=There has been withdra
Hnh-Treasury §20,000 in gold ooin l'nr
qu---tl o Cubi

GOLD IMPFORTR=Thers arrived from r‘nnlc‘ln
on Haturdny $2.800000 (o gold, which was de-
. Assay Office for acoouut of |
ol imports since May |

posited wt U,
. Morgan & Co
I wow totul  B2AL, 40, 600
INCOME TAX—Alex.
hare imsued paniphlet entitled *°
Digoat of New | : Law."" with toxt
Bl mnnotation
MERUHANTR NATIONAL
Current on
urchased hy pew interests snd thiat 3 W
I still evuneeted  with  Institution

nection with institutlon more than & yoar amo

MILWAL WI"P l!n\ﬂ Award of B9 000
sorial Londs haw I-vn
Mlm 1 & CUa, Kountzs Brom. '

CLEVELAND,

$4,322; net §2
ugainst $17
roms ul
ne. 010 56D
HUDSON VALLLEY
three months anded Juns Ill.
ine. 86,000 hlt
deficit aftor charges
LAKE BHORE l-‘l.l-.t."l‘lllf‘—-uworu for
July, wross §104,805,
ll’ll ne, §1 ll'l'
"ur wix
i, Ine. f
1. surplus §58,221, ine
MIBSOURI & KANHAR TEIL —'I’ol. 1 o
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tu. operating Incoma §78,785, dec, #1. i
rating rrvrn\n ERILRTEN
118 oporulu income §620,799,

oon lnl of the

ra hua
I.lll.l of ld;lb

L Ane. BLILB4N; eper, Inc. §1.149,488, dec

AR & El!t“rnlr—ﬂcparlo
has besn struck in bald ot |

Lk l.anrn -Ilvr charges l.-u 154, ln
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T0 THE SHAREHOLDERS OF THE
MERCHANTS NATIONAL BANK OF THE CITY OF NEW YORK. :

It has come to the knowledge of the Directors of this Bank that an effort is in progress to take the econtrol of
the Bank out of the hands of those to whom you have entrusted it for many years past, and out of your hands.

Our shareholders are being solicited to sign a power of attorney appointing Charles E. Potta, P. LeRoy
Harwood, Robert Hamilton Rucker, A. G. Bulloek, William F. Fox, Frederick A. Ells and Charles B. Chapman, as
thelr proxies. The instrument includes & statement referring to George Coffing Warner as Manager of a Byndicate
and & form of agreement tying up the stock of the several signers to March 1st, 1017, together with a privilege to sell
their stock to the undisclosed syndieate, which he represents, at 206%.

Your Directors in due course will invite you to give your proxies as heretofore to the following named gentle-
men, all of whom are in hearty sympathy with the present management of the Bank:

ROBERT BACON, formerly of J. P. Morgan & Co. and late Ambassador to Franee.
WILLIAM M. KINGSLEY, Vice-President United States Trust Company, New York.

JAMES BROWN, Brown Bros. & Co., Bankers, New York.

If any shareholders have given proxies to Messrs. Potts, Harwood and others and desire to withdraw such
proxies and give their proxies to Messrs. Bacon, Kingsley and Brown, they may do so by signing and delivering the
new proxies which will be sent to them in due course, '

In order that no sharcholder may inadvertently take action detrimental to what your Directors believe to be
bis best interests, the following information with regard to the condition of the Bank is pertinent.

For the past ten years the business of this Bank has been more profitable than in any previous period in its
history. The surplus and profita have risen from January 1906 to January 1916 from $1,437,000. to $2,257,000. and
the gross deposits from $20,413,000. to $36, 446.000.

On January 1st, 1018, the dividend rate was increased from 7% per annum to 8% per annum.

It is the opinion of your Directors that the asseta of the Bank are unusually clean and free from doubtful
sccounts; and that the actual value of the assets is in excess of the ledger figures, which also was the conclusion of
the Clearing House Bank Examiner when he examined the Bank on March 18th, 1918,

While the growth of the Bank’s deposits as shown by the statements rendered to the Comptroller of the Cur
rency during the past ten years has shown a steady increase, it has been the policy of your Directors to accept
business only on & profitable basis, and carefully to select the customers to whom credit is extended. This policy
doss not make for spectacular increase in size, but it results in very substantial increase in profita.

With regard to the conditional offer of 2056% referred to above, the shareholders are reminded that the book
value of the stock at present is about 220% and it is the opinion of your Directors that the liquidating value is in
excess of this amount.

The Officers of the Bank will be happy to give shareholders such additional information as they may de-
sire regarding the affairs of the institution:

THE DIRECTORS:

JOHN A. STEWART, CHARLES A. BOODY.

Chairman Board of Trustees, President, The Peoples Trust Co. of Brooklyn. -

United States Trust Co.
ROBERT M. GALLAWAY, JAMES O, COLJATE,
PRESIDENT. James B, Colgate & Oa

CHARLES D. DICKEY, GUSTAV SCHWAB,

Brown Brothers & Co., Bankers. Oelrichs & OCo.
EDWARD HOLBROOK, JOSEPH BYRNE,

President, Garham Mannfasturing Co., VICE-PRESIDENT AND CASHIER.
Viee-President.
WILLIAM A. TAYLOR, T. FRANEKE MANVILLE,
Taylor, Clapp & Co., President, H. W. Johns-Manville Co.
Dry Goods Commission. JOHN P. STEVENS,

GEORGE ZABRISKIE, J. P, Stavens & Co,,

Zabriskie, Murray, Sage & Kerr, Lawyers. Dry Goods Commissien.
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