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Isadore Saks, Esq., President of the Company, has briefly summarised his letter of March 11, 1922, as follows;

Saks & Company, a New York corporation, has for twenty years conducted a constantl
growing and uniformly
way, New York

of turnover bei

' visitors to the store but from regular customers of years’ standing to whom the new location will
be much more convenient. It is because of this that it has been deemed wise to move the business
to Fifth Avenue, where this type of patronage is now concentrated.

Building and Leasehold: The Company has secired upon unusually favorable terms a lease for
iod, including renewals, of 105 years, covering 36,700 square feet of ground on the East
Side of Fifth Avenue between 49th and 50th Streets, includi
intends to erect.a modern store building estimated to cost wi ]
and with approximately double the floor space of its present store. Cruikshank Company in an
appraisal made March 1, 1922, state as follows: “In our opinion a fair and reasonable value of the
leasehold, exclusive of the building, is $1,250,000.”

Security: These bonds in addition to being the direct obligations of the Company are specifically
secured by a closed mortgage on the leasehold of the premises within described and of the new
store building to be erected thereon. Concurrently with the issue of the bonds a fund of $3,500,000
is to be deposited in trust for the purposes of the construction as fully explained in the President’s

The balance sheet of the
ing shows current assets
Government securities. _ar ]
deposit to insure the construction of the building will be set aside in trust. i
The Company has no bank loans and has not for seven years been a borrower, except during the
war, for the purchase of Liberty Bonds. The Company agrees not to pay any cash dividends out
of the present surplus of the Company nor out of profits made-prior to July 1, 1924, nor any cash
dividends that will reduce the net quick assets below the face amount of the bonds of this issue
from time to time outstanding. The result will be that during the period of construction of the
new building the entire net earnings of the Company will be added to its present surplus.

Net sales of the Company have grown from $5,192,000 in 1912 “to $14,922,000 in 1921. ;
For the last five years net earnings (before income or profit taxes) available for interest have aver- !
aged $995,322 and in 1921 were $1,082,604, in both cases more than four times the $245,000 max-
imum interest charges on this issue as follows:

S T T P T === e ——— .
1917 . .taeotiame s s ones .. $645,544 1919 ... vvis ve opae:. $1,615,341 -
1 ST pra e 709,585 1920 - ... ..coniomes.  923,538% | (COTTON MARKET
21 ceeee e $1,082,604 |
NOTE—*Earnings for 1220 are after deduction of $200,000 paid in ion with the isition of the Fifth Avenue Lense.

maturity through semi-annual retirements, will begin to operate not later than 1927.

These bonds are offeved for delivery when, as and if issued and received by us and subject to the approval of our counsel. Interim
receipls or temparary bonds will be delivered in the first instance. All legal malters in conmection with this issue are subject to the

approval of Messrs.

Hallgarten & Co.

The statements presented in this advertieement, while not guaranteed, are obtained from sources which we belicve ta be reliable.

$3.500,000 $2,500,000

Dated July 1, 1921 Due July 1, 1946

Coupon Bonds in denominations of $1,000, $500 and $100 registerable as to principal.
' The Bonds are not callable as a whole or in part

CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustee

Bonds of §1,000 and $500 denomination with provision for registration of principal. Interest payable January 1 and

Coupon
July 1. Principal and interest payable in gold in New York. Total Series A’ bonds authorized and issued $15,000,000.

successful a and specialty business located at 34th Street and Broad- GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE

City. The business is characterized by rapid turnover of stock, the average rate
less than ninety days. The risk of serious shrinkages of inventory is thus elim-
the profits during the last two years of falling prices. The store has always

igh grade goods and the bulk of the business comes not from transient

These Series “A" First Refunding Mortgage Bonds are secured by direct mortgage lien on all the com-
pany’s railways and appurtenant property now owned, subject to the Company’s prior bonded debt,
outstanding at the rate of about $22,583 per mile, and on all property hereafter acquired with the
proceeds of bonds issued under the mortgage.

The Canadian Pacific Railway controls the Minneapolis, St. Paul and Sault Ste. Marie Railway
through ownership of a majority of each class of the outstanding stock.

The company’s lines directly owned and mortgaged under the First Refunding Mortgage comprise over
3,305 miles of railway, extending East and West from Minneapolis and St. Paul,giving these cities outlets
to the Pacific and Atlantic coasts in connection with the Canadian Pacific Railway. The ““Soo” Railway
Company in addition controls the Wisconsin Central Railway of 1,023 miles, g3 a division into Chicago.

The Company has outstanding $12,603,400 preferred stock and $25,206,800 common stock, and has
paid cash dividends on each class of stock each year since 1903.

both of these corners, on which it
equipment approximately $4,250,000

Wa offer these bonds for dalivery when, as and if issusd and received by us, and aubject to approval of the isaus by
the Intarstate C ;ommission and by our counsel. It is expected that definitive bonds or interim receipts

of Dillon, Read ® Co,, sschangeabla for definitive bonds when roceived will be deliverable about March 28, 1922,

Company as of January 31, 1922, after giving effect to the present financ-
of $8,363,863 of over $5,300,000 are in cash or in United States

Current liabilities are $1,100,544. Out of these funds, the segregated Price 103% and Interest. To yield about 5.75%

Dillon, Read & Co.

The information contained in this advertisement has been obtained from sources which we cansider reliable.
While not guaranteed, it is accepted by us as accurate.

.~ HAS BRISK RALLY

Late Buying of New Crop Op-
tions Shoots Prices Up |
3 to 32 Points. |

d: A Cumulative Sinking Fund calculated as sufficient to redeem the entire issue by

Cravath, Henderson, Leffingwell and de Gersdorff for the Bankers and Messrs, Feiner & Maass for the Company.

Price 99 and interESt yielding about 7'10% . | Cotton prices rallled briskly vesterday |

| after an early decline of 2 to 21 points |
| mnd closed 3 to 22 points better |h:m|
| they did on Monday. Most of the late |
buying movement was of new ecron |
| options and helped by strength of |
securities and & sharp recovery of for- |
algn exchange. Much of the sesslon’s |
| business was switching from old to new |
erop months, the latter showing in-
creased activity, Premiums on near
positions were reduced about 20 to %
pointz ms the result of thoae operation=
In early dealinge thera seemed to he
| & good deal of llquidation of March and
| May. Seventeen March notices were in
cireulation and depressed that option |
| ut the outsel. Bearas sold on a more
| favorable weather map and early unset-

" Can You Depend On All
Your Investments?

Kissel, Kinnicutt & Co.
Tucker, Anthony & Co.

Seligman & Co.

WHEN you check over your list of investments, do you find
all of them entitled to an AAA 1 rating? Or are some of

|
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