
CANADA EXCHANGE

MARKET STRAINED

Finds It TroWcm to Bcdccm
Bonds Maturing in

(

New York.

SIIAHP MSE IN PBEMIUM

High Rates Tend. to Discourage
Importations of, Goods

by tho Dominion.

' fpecial Detpafch t Tui 8r. I
Tcaoxro. Ont., July" !. The. further

sharp rle In the premium on New Tortf
fundi - quoted In the Montreal mr-U- t

1' underload to .be a result of tl!

pedal demands for exchange arlrinf
oat of th redemption by Canada of
bond Issues maturing livNaw YorK
Most of the recent flotations In the
Canadian market luva represented- -

Thim Montreal's 41,100.000
loan and Calgary's K.3DO.OO0 loan were
for the purpose .ot UkJnc.up maturing
iuuea; and as regards the Jl,500,000
loan of tho Province of Baakatcbewari.
flOO.OOO represented renewals. Several:
other laoues nf soma Importanco taken

l by the Canadian, Investment public
In May and June were wholly or
iiftly (or the purpose of retiring: bonds
row falling due. These maturing bonds
were held for the .most part by In-

vestors In the United States, the con-
tracts providing' for payments of prin-
cipal and interest In New Tork. There-
fore It has been necessary In connection
with each bond issue so redeemed to
f.nd New Tork exchange to cover the
principal sum and the final coupon.

Until the present abnormal situation
developed the Canadian exchange mar-
ket was not required to tako into" its
calcuUtlons the problem of redeeming
In rash the principal of Canada's' "for-t's- n

loans. The market was accust-
omed to the demand for exchange for
remittance of Interest, and It experie-
nced little difficulty tn meeting such de-

mand ; but in nearly all Instances the
rrtnclpal money of debts falling due
abroad was met by means of renewal
loam placed with foreign Investors
the new Issues frequently being' large
enough to provide some fresh cash after
redemption of the old ones.

Strain on Flnnnces.
80 it lll be seen that the require-

ment under which Canada now labors,
of taking up In cash many of her foreign
loans as they mature. Imposes a consid-
erable strain upon her finances. She
could probably handle the matter with-
out difficulty or Inconvenience were It
not for the heavy annual balance due
ts the United States on trade account
and the temporary tie up of her liquid
funds in the form of credits granted to
England. These large special demands
for exchange, coming on top of the re-
quirements of the Importing customers
.of the banks, necessarily forced up the
premium, and under the circumstance
the quotation S between banks does
not seem out of the way. Possibly a
high premium may be In evidence for a
month or two, until Canada's IMS
wheat crop begins to affect tho market.

Recent utterances of 61r Thomas
White, the Canadian Minister of Fi-
nance, lead to the conclusion that the
American, British and Canadian authori-
ties agreed at the Washington confere-
nces that it was not advisable as yet to
negotiate a loan or credit for Canada's
benefit In the United States. Sir Thomas
emphasized the point that the discount
on Canadian funds in New Tork is no
greater than the discount quoted by
New York on the pound sterling; also
hi drew attention to the fact that

on Spain and on several other
neutral countries Is adverse to the
United States the discount on United
Rates funds being greater than the dis-tou- nt

now prevailing on Canadian
funds In New Tork. These facts he
mentioned to show that while the

exchange is troublesome and
costly for Canadian industry and trade,
there is no pressing necessity to restore
equilibrium by artificial means.

The further rolnt was made that n
American loan, would be costly, probably
rtTJinng an interest yield or 6 5i to Sly
PT cent., and that Its effect would only.
h temporary. Therefore it seemed to
h better to endeavor to get along for
the present without borrowing abroad,
meantime endeavoring to cut down ths
unfavorable trndc balance with the
United State through abstaining from
the purchase of. many Imported luxuries
or The prohibition of
certain specified Imports and the special
taxation of expensive luxuries as pro-
vided In the budget are steps In this di-
rection, and of course the high exchange
Itself tends to discourage importations
hy Canada and to encourage Canadian"ports, Eventually it may be possible
Jo arrange for cash payments for alarger proportion of the British pur-cha-

of Canadian supplies. That Is.
the United States may grant credit to
Jjigland for an enlarged proportion of
the latter" purchase in North America.
Micli a development would eaae Canada's
exchange position Immediately. Also it
must be remembered that the situation" being helped by tho Increasing volume
of American war orders placed here. On
Mtunlay. for instance, nnnouncement
"SI mads nf the nrpinlntlnn 1 1,

Amfrlcan Arms Company, capi-
talized at 12.000,000. for the purpose of
manufacturing automatic revolver for'he Lnlted states Army. In the.courseor three or four months the activities of
these various new enlcrprltes shouldhave nn appreciable effect in Increasing
the supply of exchange.

The Maturing Bonds,
.jyith refenc to the redemption ofmaturing Canadian bond Issues It is be-"j-

here that the prompt remittancefunds to New Tork for this purpose,
whenever cash redemption has been

M for, wilt be Instrumental in
Canada's credit with the Amer-

ican Investment public! Holder of tfle
Montreal, Calgary, Saskatchewan andMher Canadian bonds which matured
I? ,y are weI1 mr that Canada

had great financial burden to,carry In connection with her war actlv- -
tie and with the large loans, to Kng-- "l

Under the circumstances there
would be some excuse if the obiigants
"i the maturing bonds asked for delayn payment, but there lias been no Indi-
cation of any such request.

her no arrangement existed for the
pacing of refunding issue In-t- Amer.

market the bankers of the Cans-- "
Provinces and municipalities have"lay had the funds in New Tork. at
tluplated place of payment On or

roro the due date. It Is likely that
this promptness In meeting obligations

nfier circumstances admittedly difficult
l not bo lost sight of by the Ameri-

cana who held the bonds. When after
dual victory has been won over the

"Wiorred Prussian military system
In the United States are again

i liberty to place their funds freely In
Jiieri securities) Canada may receive
"ell- - very favorable attention. Mean-Jim- o

It helps the Dominion to some
permission Is given for theiun of renewal loans in the United

h'aics. in some cases whero high In--

rates are asked for renewals
ii.nU m,iy prefer to pay off the loans,

hu if the option of renewing Is extended
htr she can always take advantage" same In a cise where it seems Inad-

visable 10 part with the exchange
for redemption.

BUY CANADIAN CERTIFICATES.

Willlum A. nead Co. rnrcbace
f3,0OO,000 .Northern nr. raper.
William A Itead Co. have tiur.

chaacd $5,000,000 of Canadian North- -
em .Railway equipment truat ( ner cent.
certificates, Series A. Th certificates
mature In different amount annually
rom July 1, leu, to July 1. 12. in- -

elusive.
Troeeeds from the sale have been used

to purchase $7.14 4, J3 of new equip- -
roent, consisting of 1..00 steel frame
box car. 150 gondola. SIS fiat car,
200 stock cars. S0 it.rt ar. 1:
ateel 'tank cars.

The. .Canadian Northern TUIIway isnow Owned by th Domlnlnn nf fmmAm
Which ha BCQUlred thn ntlfatnn'ln
$100,000,00 of capital stock under ty

ot acta of Parliament
J?' .Canadian Northern Hallway rt

Sti grows earnings for the flwal
i'I!r..,?i'lune 21 " $41,016,000. againstn,W9t for the corresponding re'-

s? J1 5 r An ,nCTe of $1,101,000.
Tn railway now comprises a system

of about MOO mile, with gro earn-
ing railklnsj with the large railwaysystem of-th- United State.

.JOHNW.TKENTISS A MAJOR.

Banker Detailed to Purchase and
apply Branch of Army.

The banking friends of John W. Tren--
onember of Hornblower b. Weeks,

were Irratlfled to learn yesterday that he
has been .appointed a Major in trie
United. State Reserve and detailed tb
the. purchase and supply Dranch of thePurchase, Storage nd Traffic division.

Mr. Pcntls has for more than n year
been devcllng Ills entire time to war
work. In May. 1917, he waa appointed
chairman of 1he New Tork Stock Ex-
change Liberty Ixan (Wnmltt. hi
June. 1917. he ' assumedthe chafrman-- T

snip of the New York Stock Kidiinn
Jted Cross Committee; in July, 1817, he

jimmea nnanciai asslsunt to the
War Council of the AmerlcanTled Cross:
In February; lsu, he was appointed:
member of th NaUonal War Finance
Committee of. the American Tied Cross
and now assume hi duties as Chief of
Staff 6f the purchase and supply branch.

CENTRAL UNIOFS STATEMENT.

Shovra Total Assets and Liabilities
ot $3280,007.014.

Central Union Trust Company, In a
statement Issued yesterday, the first con-
solidated statement made public since
the merger ot the Central Trust Com
pany and the Union Trust Company be-
came effective, show total assets and
liabilities of $20.07,014 at the close of
business Saturday night. The Institu-
tion had cash on hand and in banks
amounting to J41.SS0.668. Its surplus
was. $18,000,000 and its deposits $225,-74.?5- f.

Central Union Is now the third largest
trust company In this country. Its
main offices will be ar 80 Broadway as'
soon as alteration are completed. In
the meantime business Is being con-- 1

ducted at that address and at 04 Wall )

street. James N. Wallace Is president
and chairman of the board and Edwin
G. Merrill Is svlce-preslde- nt and Ttce- -
chairman of the board. Branch offices
at Fifth avenue and Sixtieth street.
Msdison avenue and Forty-secon- d '

street and Fifth avenue and Thlrty-els- ht

street will be continued.

COFFEE MARKET.

Testerday's market for coffee futures
was quite active, .and after opening to

points higher there were further ad-
vances, due to the receipt of a special
Santos cable showing gains in futures
there of 25 to 650 reta, coupled with re-

ports of severe frosts. Trade interest
wero the principal buyers, although
there was a fair demand, believed to be
for foreign account. The market closed
at net advances of 6 to 1$ points.

In tbe coat and freight market offers
were ccarcc and higher, with few buyer
at present levels. There wa a sale of
11.000 bags Victoria at 7.60c, team-hl- p

shipment, London credits, which
shows an advance of 30 point over
f. o. b. nales and 5 point over lowest
coat and freight

In the local spot market there was a
better demand noted from the Interior.
juo is aavancing 19 nnu dsiuqr i
to 11 'if., tho advance being due to the
higher contract prices.

Stocks in Brazil, Including Government
purchases, are very large, amounting to
6,631,000 bags, compared with 1,031,000
bags a year ago. Arrivals at the ports
of Illo and Santos now total 15,107,000
bags. There are reports that the next crop
may not exceed 10,000,000 to 11,000,000
ban, but It is believed that Ilraril has
sufficient unsold coffee for all require-
ments to come, een If a world's peace
should occur.

Hsu of prices : ' 1 "r I -

July
Auxuat
September.
October
Jforrraber...
Deermber...
Jsnusrr
rebroary...,
Marti. J,...
April
My

Open. Hlfh. kow.
.U 1.18 t.lt

Vit

its 1.7s s.s;

tin i.ti
Coffee cables rtrstlllsn xnsrkcts

ftsturdsr. Frldsr msrket
hlfber rictisote
hlflier Receipt

7J1.W0

lilfber Futures unchsnsvd
slitter. Itecelpts

&U,M bags.
Jieeciprs

acalnst n.ooo,
jBDdlahy aratnst 15,000

BRAZILIAN COKKEE STATISTICS.
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In Bmtos rriasr pot msrkei was jro reis

for s at CtlM. at
75 rels 13,00. baz and stock

el pnn mnu !( Kiin
last year. Sao Paulo had :,0M.
and 1MM. Isst ?oar.

New Tork
New dellr . ilTS
Total ..

t.ai

Last
Week.

l.in
New York stork

.

Last
Month.

11.777
i.se

13.03

NewOrlesns stork... 12S.S&3 135.K: V..OH
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THE JULY 1918.

$1,500,000 ,

Philadelphia Electric Company
First Mortgage Fund 5 Goli Binds

Free of the Pennsylvania State Tax
Of the present 4 Normal Federal Incoma Tax, th '

Company pay tho 2 Tax deductible at the source.
Sated October 1. 110. Due October 1. lftfiS. Interest payable April 1 sad October 1. Callable as a whole, er In
port, st 110 and Interest for the 67 bonds snd at 105 and Interest for the 4 P. bonds, en October 1. 1B21. nr on
anr teterest data thereafter: also callable for purpoees of the Slnklnr fund at 105 and Interest for the 65- - bonds
and st 100 snd Interest for the 4 bond cm October 1. 10:1. and on October 1 of each year thereafter. Coupon
bonds ot 11.000 and' (500 denominations with prtvllece of resistration as tn principal or exehanieabU for fully ref-
ills red bonds in denomination oi (1,000. Land Title snd Trust Comvaur, Philadelphia. Trustee.

Previous Imum of the bond are listed on tho Philadelphia. Stock
Exchange and application will bo mad to list tho bonds now offered

Tor further Information regarding these bonds, reference Is msde tn the latter of Mr. Jos. B. hieCall. Fresldent ot
Ik Cetnptnr. npr t whlck will be faratshed upon regue.t, and from wklck summirtxt:

The Philadelphia Electric Company, opcratitii; under a franchise unlimited in time, does the
entire central station electric light and power business in'the city and county of Philadelphia. Its
principal subsidiary, the Delaware County Eltctric Company, conducts the entire commercial
electric light and power business in the highly important manufacturing and shipbuilding dist-fc- f

extending southwest from Philadelphia along the Delaware River for approximately fifteen
miles, through the city of Chester to the Delaware State line.

The properties of The Philadelphia Electric Company and its subsidiaries form a single inter-
connecting system which serves a total population estimated at approximately 1,900,000, of
which i,750,cco is served by The Philadelphia Electric Company direct.

These bonds are secured, in the opinion of counsel, by a first mortgage upon the entire property
of the Company, real and personal, exclusive of securities of subsidiary companies all of which
operate outride the city, of Philadelphia.

Earnings and Expenses
Of The Philadelphia Electric Co. and subsidiary companies charges eliminated.

(Year ended April 30, 1918)

Gross Earnlni St 2,84f ,242.28
Operatiag Expanses, includinf Current Maintenance, Rentals mni

, Taxes 8.489.957.61
Net Earning $ 4,389,284.67

Anaual Iaterest on Funded Dsbt, including tbe $1,800,000 bona
new offered 2.290,033.00
Balance $ 2,069,251.67

Over 91 of the above gross earnings and approximately 93 f tbe above net earnings were
derived from the operation of property cpvered (as a first mortgage lien) by the indenture secur-
ing The Philadelphia Electric Company First Mortgage Bonds. Both gross and net earnings of
the system for the calendar year 1918 it is anticipated will exceed the above earnings.

The operation of a strong Sinking Fund, beginning in 1921, it is estimated will retire,by ma-
turity, a total of more than $30,000,000 bonds or over half the entire authorized issue.

The $24,987,750 capital stock of The Philadelphia Electric Company has a present market
value (June 25, 1918) of approximately $2.4,500,000. Dividends have been paid without inter-
ruption during the past fifteen years on the capital stock from time to time outstanding, the divi-

dends for the last four calendar years having been at the present rate of 70' per annum.

Wo recommend these bonds for Investment

Price 83 and Interest
Complete circular on request

Harris, Forbes & Company
Pine Street. Corner William. New York

'Pasted by the Capital Issues Committee as not incompatible with the national interest,
but without approval of legality, validity, worth of aecurity. Opinion No.

NEW BANKING ITEM IN FIELD.

First rational Corporation He-

rriv e Charter and License.
The First National Corporation of 14

Wall street received its charter and li-

cense yesterday from the State of New
York. It will transact a general bank-
ing business, foreign and domestic ex-

change, issue letters of credit, &c.
Thenew corporation was organized by

the First National Bank of Boston,
whos resources are In excess of 0.

E. H. Leland, the Boston rep-
resentative, Is temporarily In charge of
the local office.

Mi Short Mors Ask Hale liaise.
Washington, July 1. Six additional

short line railroads applied to the Inter-
state Cpmmerce Commission to-d- for
permission to Increase freight rates 2S
per cent, to meet the Increases allowed
other roads. They were the Kansas
City, Clay County and St. Joseph Hall
way Chicago, Ottawa and Peoria, A1- -'

bany Southern Railroad, Indianapolis
and Louisville Traction Company, West-
ern Ohio Railway Company and the
Fort Smith and Western Railroad.

GhicagB. lurlineten & Quincy

Railroad Company
Denvcf Extenaion'Four Per Cent. Bonds,

Due February 1, lzz.
SEALED PnoI'OS.U.S addressed to theundersigned at Its office, 135 pevonshlre

Ktreet, (loston, Mass., and endorsed (on
outside of envelope) "Proposals to sell r ,
II. & Q. Jt. n. Co., Denvrr Ustenslon. 4Jr
Ilonds" WILL BK RECKIVEI) UNTIL TEN
O'CLOCK A. M. MONDAY. JULY 16. 1918.
for tho sale Of above-name- d tionils to the
Trustee. TO ABSORB THIS SI'.M V OVi;
HUNDRED KEVENTY.FI VE THOUSAND
MIX HUNDRED AND EIOHTEEN DOL-
LARS AND TWUNTV-KJV- CENTS (I17t,- -
sis.joj uii ai f Ait r XHKitLiOj'" in ac-
cordance with the arreement dated De-
cember 1. llll.Proposals will 1m onened and Htircesafiil
bids declared July 15. 1H. AND IN.
TEREBT ON ACCEPTED BONDS WILL
Ut-O- J, JUU IS,

The New England Trust Company

TRtWEK,By JAMES R. HOOPER, President.Boston, Mssa, July , KB.

$500,000
(CLOJED IDSUE)

EMERSON COMPANY
(ESTABLISHED 40 YEARS)

7 Cumulative First Preferred Stock
PREFERRED DOTH AS TO ASSETS AND EARNINGS.

DIVIDENDS NOV., FED., MAY AND AUOU8T.
niSTORY. Emerson Shoe Company was a pioneer In selling-- Its product

"frrrt throusti Its own rrUU stoeee. A chain of such stores, now number! n 37,
IrrsUd Id all principal atlas of United States, an constantly beliut Incrsased.
After stores are stocked tbe company also manufactures for 4 .000 sntctustve acenctei
tn this country and abroad on practically caefc terms, thereby glelnie steady in.ploynMDt to l.eon empjoyera. Tbe company has never bad a strike, and Is
now raffs fed in large Government war contracts for Army and Nary shoes.

THE MANAGEMENT Is able, astute, eaarsetle sad highly recanted br the
trade. The offlros sre man In their prime, bare grown up tn the business, and their
fathers I afore them.

J dividends-earne- d S times aver.

tool! value r 'stack XII7 per share, net; InelosUag patents, trade
narks and seed will.

Liberal depredation account, ate,
RESTRICTIONS AND SAFEGUARDS aurroundlag this Issue makt It at

ittrsotiTS and coaaarvatiwe Investment.
Price and iptcial circular on rnutit.

Plympton, Gardiner & Co.
2S EXCHANGE PLACE, NEW TOBK.

SUN, TUESDAY, 2,

The
Silking

SHOE

Central Union Trust Company
Or NEW YORK

80 Broadway 54 Wall Street
BRANCH E9

Fifth Ave. at eoth BL Mailtos Are. at dnd St. Fifth Ave. at Uli St

Statement of Condition at the
RESOURCES

Bonds &MortcaeesS 1,459.700.00
Public becunticE,

Market Value
Other Securities,

Market Value
Loans
Real Estate
Accrued Interest
Customers' Liability

on Acceptances
(see Liabilities per
Contra)

Cash on Hand and
in Banks

Total

38,621,856.12

25,070,891.16
141,100,724-5-2

M53.490J0
1,450,114.01

3.95W0JW

4390,668.45

$260,607,014.46

of

July 1.
to and

not in

N.
ind of Beard ef Tt flirts

and ef Beard of

G. W. E. F. 11. St. F. T.,. Y, C. a t) B. .

SI. cV

II. M.
Chai. P. Asst. Secy. E. T. Stc
O. L. Aut. Secy. W. II. I.l-d- l a,,i Y....

5. 'I' Alii.
it

PLAZA BBANCH
FUlk Aitnut and 60!i Street

W. Mills,
EaNssr II. Cook, Aisl. Treat.
F, V. Fikth, A"- - ''or.

C. V. Am. Treat.

Fund

Business 29, 1918

- - - -
In at

Bank of - -
at Short

of - -
- - - - -

Bank

Capital
Surplus

Profits
Diridrnd I9I.charged Profit Loss snd

included this Statement.

for
Accrued Interest 891.424J2

Checks 393.856JS8

JAMES
PrtiidtKt

EinVIN G.
ViefChairman

DAVISON HYDE POPI1AM m.I.ERWALKER THAYER OIOTTdRy MORTON

FERC.USO.N. Vicr PrrriJrnl Stcrcttry
MYRICK, Treaiurrr

Am.Cotts.
S1V'ii

SIcM"itr.t Virt-Prts-

D. A. a.

nd
and 42nd

f. R, Vitr
C. Am.

K. N. Am.

iSlh and Fifth

Row fjsi.

W. C. Fat. Am. Mgr.

THE LONDON CITY MIDLAND

BANK LIMITED.
HEAD 5, THREADNEEDLE LONDON, 2.

65 &. 66 E. C. 2.

Subscribed

Reserve
1918

Deposits

England
Notice

Bills Exchange --

Advances

Company,

LIABILITIES
$1200,000.00

15,900,000.00
Undivided 1,603,309.57

Deposits 225,793,358.55
Reserved 462,495.44

Secretary's
Acceptances 3,959,570.00

S260.6S7.01M6

OFF1CEB8
WALLACE

MERRILL

SraUKsrciiT,

."'S'.Cyr
Tttu.

BRANCH
Avenvt Slrtet

Bcssich. Pttit.IUnsv Holt, Treat.
McEvakv. Treat.

FIFTH AVENUE BRANCH
Street Atenut

rastOH,

Close June

&

OFFICE: ST., E.C.
OVERSEAS BRANCH: OLD BROAD STREET, LONDON,

Capital --

Paid-up Capital

!nd May,
--

Cash hand Balances
--

Money

psjable

Taxes

Total

Chairman

Truttlll

T"-""- . Trees!

and

Call and

Stock

Rocrss.

STREET
JfaiiiipH

S5 l.
$124,601460

25,958,575
21.726.2CS

$1450,152,925

375,060,145
41,402,610

116,526,615
451,905,255

Oper 1,000 Office in the United Kingdom

This Is the Proprietor of The Belfast Banking
Limited, and will facilitate transactions

between tho United States and Ireland.
SIR EDWARD K. HOLDEN, Bart., Chairman.

OF Al.l MORNIM. NKU NtAFf.U thai rornor tbrlr flnaadal adrertMnft THE PUN wat tba
only one to -- how a ubtntlat Rain fnr tbe siontti nf May, and In Tcrfume rartifwl THE BUN
waa tecond, beat Dig by nearly 6,000 lines Its Dearest competitor, tho Tribune.

"Patted by Iht Capital Ittuet Committee at not in compatible with the national interest,

but apphval of legality, validity, worth or tecurity. OriNiON No. A432."

We offer when, a and if i$sued

$3,000,000

Hotels Statler Company, Inc.
6 Serial Bonds

Dated Tune 15, 1918. Interest coupons due January 1 and July 1. Principal and
interest payable at the offices of S. V. Straus & Co., Inc. Callable

ANNUAL SERIAL PAYMENTS OF PRINCIPAL:
Amount Maturlnf Amount Slaturlnf Amount Maturing

$150,000 Jan. 1, 1921 $185,000 Jan. 1, 1924 $225,000 Jan. 1, 1927

150,000 Jan. 1, 1922 200.000 Jan. 1, 1925 250,000 Jan. 1, 1928

175,000 Jan. 1, 1923 210,000 Jan, 1, 1926 1,455,000 Jan. 1, 1929

Denominations: $5,000, $1,000, $500 and $100

BORROWING CORPORATION! Hotels' Statler Company, Inc. Capital and surplu, $5,044,-B31.9- 8.

Operating a cliain of hotels, one of the largest and most successful hold com-

panies in the United States. Since its beginning, eleven years ago, the Company has
demonstrated its great earning power. It owns and operates the Hotel Statler. Buffalo,
450 rooms, 450 baths; Hotel Statler, Detroit, 1.000 rooms. 1.000 baths; Hotel Statler.
Cleveland, 1,000 rooms, 1,000 baths; Hotel Statler, St. Louis, t50 rooms, 650 baths. The
Company will, through the New York Hotel Statler Company, also operate under, lease
the Hotel Pennsylvania, now being erected by the Pennsylvania Railroad, opposite Us

station York City,

EARNINGS: The average net annual earnings for the last three years amount to $755,000,

or more than four times the greatest annual interest charge.

SECURITY: The bonds will be the direct obligation of the Hotels Statler Company. Inc.,
secured by assets valued at $6,500,000, consisting of land, buildings, equipment, lease-

holds and interests in the hotels located at Buffalo, N. Y., Cleveland, O.. St. Louis. Mo
and Detroit, Mich. As additional security there will be deposited with the trustee
$2,000,000 preferred stock of the New York Hotel Sutler Co. and 29.000 shares non-

par value common stock,

OTHER SAFEGUARDS: The trust deed contains strong provisions requiring the Company
to maintain a surplus of approximately $1,750,000. It further requires the Company to
retire bonds in the amount of $100,000 in each year in reverse order of maturity before
declaring the regular quarterly dividends upon its preferred or common stock. The trust
deed further provides that the Company shall deposit with the trustee, cither cash or
securities, in the amount of $70,000 per year, before declaring regular dividends on the
common stock, until the amount of 5350,000 has been so deposited.

MONTHLY PAYMENTS: To insure prompt application of the earnings as they accumulate
to the payment of the bonds, the borrowing corporation must make monthly deposits of
principal and interest) in a sinking fund, which deposits must be one-twelf- th of the lotal
amount of principal 4nd interest coming due during the year.

FEDERAL INCOME TAX: The mortgagor covenants to pay both prrsent normal Ftdeial
Income Taxes (4 ).

Subtcripliont will be received tubject to allotment until the elo$e of
July IS. In tending your order, it it adohable that you specify whether a tubttitute
maturity will be tatit factory if the maturity telected cannot be allotted in lull.

Call or write for Circular No. D-19- G

S.W.STRAUS & GO.
150 BROADWAY NEW YORK

Chicago Mlniisapolls San Francisco Philadelphia Kansas City

Thirty-si- x Years Without Loss to Any Investor

PI VI PESOS AM) INTKKEST.

batlnga 1lacks.

Emigrant Industrial Savings Bank
51 Chambers St., New York

The Board of Truiteft has declared a Dividend at the rate of

Four Per Gent. Per Annum
ON AM, OF.rOf.IT8 nNTITIT.D THERETO. HF.rOMTS MADE ON OR RE-- I

ORE JL1.T 10TII. 1U1N, TWI.I. DRAW INTEREST FROM JILT 1ST, litis.
JOHN S. DALY. Complrolln-- .

GERMAN SAVINGS BANK Dry Dock Savings Institution
is Tjir. rrrv or sew vork.

COR. TH AVRM'IS AND 14TII DTHEET.
Interest at the rate of

FOUR (4) PER CENTUM
Pr unman w(U b credited depositors for
th alx months endinr Juu 30th, 191JS, on
All sum entitled thereto under the By
liwf, not exceedinc three thousund ($3,000)
Dollar, and will be payatU on snd utter
July z:. ms.

Ieponlti mad on or before July IP,
191ft, "Ml draw Jstereat from July 1, 11S.
The corporate name ol tbe Bank will be changed

AUGUST 1, 1918

CENTRAL SAVINGS BANK

is the riTV oK.sr.tr tork.ItrnEItT CU.1.I3. President.
A KIMTKI.. Treasurer.

Citizens Savings Bank
f.6 AND M BO WF.R Y.COR. CANAL ST.
116TH L DIVIDEST).-Th- e

TruMeea haT ordered Interest at the
rata ot VOVn Mm rtZK CENT, per
annum to be, paid to deptctors oa and
arter July IS, 1H1N. nn all sums of f,l
and up to n,OitO which have remained
on deposit fur tbe tare or sis month
mdlnc June at), 1H1N, In arrordance
with the and rul. of ihe bank
Mimey deposited oo tr before July lOtll

draw jntenti from July 1st,
I1KNRV llAHI.Klt. lYealdent

IIKNRY HAVLKH, te.Trtur
EDWIN A, LAHM. Secretary

IRVING SAVINGS INS1ITUTI0N
lit CHAJIHEH 81'.. N'. Y.

Tbe Trustees have declared a dividend
for the six months eudlnc June !0, 118,
a, tbe rate of

FOUR PER CENT.
per annum on all suras from IS to (3,000
entitled thereto under the pay-
able, on and after July IS. IMS.

Dtpuslu uiJe uii r Ltfwre July 13 trill
draw Interest from July 1, lll.H E TENER. president

r.rionnr. w. nrx.viNo. secretary.

NEW YORK SAVINGS BANK
N. W. Cor. 14th St. and 8th Avenue

Dividend July 1st 191. at the rate nf

FOURPERCENT.
per annum on all lumi from $5 to IS. 000

entitled thereto under the h)lawH
I)KI01TK MADU OS OU ItKHdtK '

Jl'I.Y Itrrif Mll.U 1IK.W INTKItLST
mOM .1UI.V 1ST.

Wl 1.1,1AM FKIaSINGKn Preildcnt.
.1AMES I WAXDMNU, Treaaurer,
U'AI-TC- Il TL l.HINCKKnilOKK. Feety

IIVII)KM)S AND INTKHKST.

NATIONAI. UCOKUK CO,
CUMMUN UIVIliKXn Sti 32.

A anil-annu- dividend nf 2W on th
Common Ptock of thl Company haa Ihla
day been deelared, payable Jul)' Ith next
i o all Common Stockholder- - of record
JUIyiI,rV PKTHEnnitlDaB, Treaaurer.

Juoa :9th. 191S.

ESTABLISHED 1SCZ INCORPORATED

I)IVIDKMS AM) INTEREST.

P&Tlnjrs llanlts.

JOHN J. I'LLLEV.V I'rrai-len- t

SSI Jt Sit nmVl-.R- ( or. SA M Vr IV.,1
Tho Trustees have declared a dividend lor

the six months ending; June 30. 191$, on all
deposits from 1'IVll DOLLARS to THUI:K
THOUSAND DOLLAR entitled thereto
under the t the rste nf TIIRKK
and ONK-IIAI.- F I'er 'ent. per annum, pas --

able uti and lifter July 1&, 111$
Deposit murle on or before July 10 will

be entitled to Interest from Jul) 1. 1&1R.
ANDRIHV in,L.. freeldent.

WM Y 1'ATTr.Itr.ON. Vice President.
PIU'.DKRICK KHKRWOIIP, Treasurer.
KA.MUKL WKHKTIIR. Secretary.

HIVIDKSDS AND INTEREST.

United States Smelting
Refining & Mining Co.

Th Director nf the t'nlted Htatea
b'melttnfr Hefmlnr t Minnie Compuny have
declaretl a ijuarterly dividend f 1 per
tent ctite per ahare) on tin Tre- -
ferrefl ('HhltiU Mock, and a dhldend of
Zho per lent (one dollar and twenty-fl- y

cent a per h.ire) on th Commou Catiltnl
Htork, puvablc in July IS, 1HS, to stock-
holder nf record at thj close of buloei
July b. 1SU.

F W HATCH niaDKR. Treaiurer.

.NORTH m'TTE MININfi COMI'ANY
di lur.Ni) no ;

A dlilrtend of Twenty-tl- k tents C.iri
prr share on the 420,000 shitifK of out
tHlidlng rupltal storlc of tbe Company hie

been dectnred, pauble on July UPth, Did,
to the stockholders of record at the close
of business on July llMh. lPlk Th. stock
transfer books will not Im closed.

V It KENNHDV.
ecretary and Treasurer.

New Tork. N V . June :tlh, 1918

The International Nickel Co.
A quarterly dividend of one and one-hal- f

per cent, on the preferred stofk has leen
declared this dny, payable Aueust 1. 111.
to the preferred stockholders of record at
the closv of business July 1C ISiU

JAMES L. ASHLEY,
Hecrrtnry .V Trtusurer

New tutk, July i. isIa.

Till: NOKTHKKN VArH'IC TKRMINAIrMipNV ok oiti ;os
1'lrt.t Mrtre 6 Ould llitndA,

lue JtinuHO I. iUi'A,
The rurmrrw" Isnan and Truat Company,

a TruHti-- uiulrr the Mortice mndn h
The Northern Pa rifle Terniliul oitipan
jf Ort'ton, dated Januao 1. IMS, noli- ite
(ifTcia ut bonds for the nl? to the .Sinking

under said niorlimpe of wo man
bond, nf ituld lavue u Iftl 197 .0 appllrable
lo tho purpnjM. wtl ri'd-n)- . at not kteed-in- p

it pmmluiti of ten nr iviit upon the
prinripftl, and that it Kill pun hare aaid
bnmla to i'u extent of th hld ti.lil
hfiitts in He hnd fo" th.it putpoee, ut tbe
luwrft prlte or priteu. not rxceedlnc the
rate HtMHf atated.

Offer nf honili mu'l be prtentid before
i: nn Monday . Julv l.'itb. JDU. and
anmbl b dir-ct- d hs futlowe

" Proposal tn HinkinK Pund f The North
nui Pariflc Terminal Company of Oregon
The rrT.eru Lostn and Trunt r'niiip4u
,Sr J". VMUiatn Hreet New Vork Clf '

Till: KAHMRHS' t OA N M TUt'HT
COMPANY. T'uatr.

By KDW IN H MAItrtToN President.
Dated New Vol., July 1, im.

r

8 US,

To the Holders or the I'urctais Money
fix Per Cent. 9V Yesr Gold tionds, du
1)7. of tne Kln(s County Electric Llsht
& Iower Company, secured by mortaacs
to Central Trust Company of New Yor.
dated October 1. lfcVS.

The Kings county Electric Lliht ft
Power Company, bains; the owner of all of
the capital stock ot ISdlson Electric Illu-
minating Company of Brooklyn, proposst
to inerae that company Into Itself, and has
.rplleil to the undersigned as Trustee

under Its j'urchase Aloney Mortgage datid
October 1, Isss, for approval of said mer-
ger as provided In Article Vll, of said
mortgage.

The merger la proposed to be effected
pursuant to the provisions of the statutes
of tho tute nf New Tork, and lhu term
snd conditions thereof sa prescribed by th
ftstute provide that upon merger. th
Kings County Electric Light ft I'owerCom-pan-

shall acquire and become and b
!oeed of all the estate, property, right",
prlt lieges snd franchises of the EdliMi
Electrl Illutnlnntlng Company of Brooklyn

i'ursuant to the terms of asld mortage,
the Trustee will hnr snd consider any ob-
jections to the merger that may be pr
srnted by the holders of any of the bonds
secured by said martsrage to It, at its offlct.
No. fit Wall fltreet, flornugh of Manhsttan.
City of New Tork, within sixty days after
the completion of the publication of this
notice, which will be completed on the i'nd
dav of July. lll.Dated. New Tork. May Jl, UII.

CBNTRAL TRUST COMPANY OF NEW
TORK Trustee

64 Wall Street. New Tork City.

REPORT Or THE CON'IMTION OP TIIK
BROADWAY CENTRAL BANK.

M the rlosv of Inline-- ; on .he SOth day i

Junr, mis
Stcvk Tnd IwukJ iiuestuients, U :

Public .wurUi
ttans and dlvounts hrrured by
otlifr rollatrrnl

Loativ dlctiin(i and lllt
not neciirrd by ciltatrral

riTdrafta
Due frfm apprtivod reserve

Icvi amount vf offsets

ffthir turrenrv ajthortreJ by the
laws or th Tnjted HUUi. .

Other Jistspis, vU.
lurtiiturc .nnj nt
lure

A'"cruifl Interest
fn book at

rloet of bnclnciv. on
alxnodMe

AcrruHl Interest not
rntrrt'd on IkU ai
iwe of hUavim-f- on
abofriate

iaie ttcposlt xault

,4W ?3

.AO

Tntal .

MAIUMTIKS
Capital stork .

nun m
Kurplu Tund f3n,rtOO no
Undivided proflH .

HepPKlt
Prcferrrd. as follot.'
IepMi' by tbr
Ntatr of Nrw York 42.000 OO

I tr poult otherwUe
prrfrmd Ifuny 2.4S1 07

Not prerrrrvd, aa fol

Dt'posftx tubject ti
rhi-c- 977. ISO SJ

Time deponlU. rer- -

t Hi rat en Aud other
ilrpuMt. pa- -

inen.t trf wtdrli ran
nit lecall) Im re

OUlred wub'n Ibir- -

ty daya 4.OO0J3O
rerliflraten

ofdt lKs.lt I0O0 00
DrKfciU wlthdraw- -

nble mil j on pri- -
tailon c.f pailHwk4 363, IK'). .11

( 'wihlrrs' tiinrWn
tniutAHdlnjr. lu- -

iludluc alralUr
i i of other of- -

fberi. It.t 77 7
CirtlllrdchckB bfi.lR Oi
Due trunt com
pnlrs baukt and
Utukrrt C. 902, 3ft

Other llabllltlret. .

lKrer e lor taEeii,
exi'fnM. etc

I Arrruwd Inte-r- ft n- -

j it red on tmoka nt
I fkirc of bitvtne.. on
I aUne dat'

Arrrtied Intrrtat unt
cntTrMl on hook at

'
i batssr of lmatrnf.1 nn
atrtue date

Ki inwlwi unuarned
dcouuts

Total

A. 153
n.iwiti.(io

7.0324KI

tbo

Deniand

t02,i:6.O'

17.2U
. f 1 fiijl2:7

$6Z5 00

3. 7 A 9 J

1 240

a fir.--
,

M

99

00

oo

S 100.000.00

U7 022.W1

1.4M.016.Q4

0.10 91

.91,000.237.91


