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FEW STOCKS WERE ACTIVE

The Industrials, However, Es-
pecially American Tobacco,
Made Things Lively.

Large Transactions in Northern Pa-
cific, Even with the Guessing
That Is Going On,

DOUBTFUL COMMERCIAL SITUATION.

Probabllity of Gold Exports—Only Very
Choice Paper Negotiated with Any
Esse—Somoe Causes of the
Present Conditions.

Wall Street, Monday, Mareh 16,

Outside of the Industrin]l atocks, the mar
Kot to-day was istensely dull, with & weak
tendency so Ifar g8 apy tendency conld be
discerncd Io so norrow g market. ‘The pub-
lleatlon of she Northern Pacliie reorganlan-
thon plar, the steady decline In wheat, the
sing!! grajo cor wovement and the extreme-
¥ unfavorabie earnlugs reporied for the
fiz3x week of March all contributed to the
hnaviaess of prices Even the weakness in
foreign exchange was not deemed a favor-
&ble factor, as It arose from the aoticipe-
tiou of Hligher money conseguent upon the
calling in by the Treasury of 20 per cent
ol the deposits on account of bouds in the
nutlomal ‘depositories.

A stiffer money rate, while It will post-
pane gahl e=ports, will resct upon the mer-
wuntle community, which is alrendy hard
pPuall e l=e the Lorrowed caplital made
ltwessary Ly the untortonate Winter Dusi-
4. Vhe fallures were anuounced to-dey
Of one of the lnfgesi mercantlle compinies
ta the Northwes. and an luportaot manu-
faettichig company 1o Counnectleut.

he comwmercial sltuation s reported as
pufsvorable, and (ue banks are cxercising
eloso  soritiny  of ail commeérciul paper.
fee paper 1s stifl in demund, but Dames

wliivh de gor possess high stnding are nou

anvepted very readily. The Treasury De-
phrtoent Is between the “devil and the
utep svn.” If It does vot eall In the bond
dupisiis fo che bauks, there muy be gold
cxporis, und If it does call in ithose de-
pesile, the market for commercial paper
wiil be disturbed. 1f the money situation

dives not show lmprovement the Inevitnble
Irquldn tlon of securities to provide cash for
Dititiness purposes will follow. This dan-
gor s not to be apprebended iImmedintely,
nit it is a possiblny on the speculmtive
Lavizyi.

Awerican Tobncco wos agnin the most
selive feature. A fipe assortment of rumors
geeotipanled the movement of the stock.
When 1t suddenly dropped 1% per cent the
lears wiere bursting with the Information
ther the divldend on the preferred stock
woild be redgced. When It as suddenly
jumped 1% the buils trompeted alond the
“ipside tip” that the dividend on the com-
mon stocs wonld be resumed. Then the
Dears  covered, but dellvered this predie-
lon;  ~Well, It the full dividend on the
preferred s pald, the company will have
o Lurrow more money with which to pay
the ividend on the common.™

Fhe insiders stlll assert that dividends
will b resumed, but if the stoock can he
holsted 1o o suBiclent helght without this
despietate  expedient they will probably
thius differedtly when the dividend period
whrives

Tlie Northern Paclfic plan absorbed the
Altefition of Wall Street. It was sdmltied
thit the preferred stockholders and thlrd
merigaze boodholders recelve very bamh
tredtment, wille the second and consoli-
iiled wortguge bondholders are grauted
~ery libofal’ tegms. Thore appears to  be

. T reconrse, however, as the lodependent
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i

Bevond wmortgage comiittee wns won over
t the plao by the lberal terms and the
appalptinent of Its chilrman as one of the
vatiog teasteds.. A mnjority of each vlua&:
s PR, B UM AT A0 R iy e
wotiing ix lefy to the nok-asgenting boud-
boldars and stoekhollers except to worry
thy reucganisers by nmtmctﬁl Htigation.

The preferred stock dropped 1 per cent
wad thet recovered % an l.‘ﬂ\‘v'ﬂll}{; The
oolanon stobk vas down 34, to 136, but ril-
Hed &nrw-r cent.  The assessment of $15
pegy ré on the common stock makes it
worthlesz to all sxcepr the guarantee syn-
dicite, which will ger the new common
#tock on forfeltures nt 816 per share, less
comumlssion. The trapsactlons In Northern
Pucife bounds were enormous, aggregeting
$2.045,000, of which $1,531,000 was In
vonsolz alone. The consols made a net gain
of 8% and the collatéernl trust notes & gain
uf per cont. The third martgage bonds
doclined 13 per cent. Few pxperis cared
to vouchsafe an gpl.nlnn on the plan nutll
w elose study of 1fs provisions was possible.

Following wre the sales of stocks und
ennge of prices:
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The following are the salea of bopds, ex-

‘pressed in $1.000s, snd runge of prices:
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Totnl szles of -millway bonds (par value),

$3.071,000

Government bonds steady at unchanged
quotations. Rallway bonds Irregular. The
features were Broadway and Saventh Ave-
nues cousol s, Chesapeake & Ohio counsols,
(Chicago & North Paciiic firsts, t. r: Iron
Mountaln 55, Oregon Sbort Line 6s, t. r.;
Reading general 4s, t. r.; U, 8 Cordage
firsis, t. r.; Wisconsin Central firsts, t. r.;
Atchlson, Erle and Northern Pacific lssues.
The more Important net advances were In
Chicage and North Pacific firsts, t. ., %%

per cent; Eria  general llen 3-4s, 15;
dron Mountain Os, 1; Northern Paclfic
frsts, 6., ¥ Nrats, 1., ; 2ds, e, M
consol B8, t. r, 8, and (. T. iy 2;“;
Wisconsin Central firsts, t. ., ?ﬁ per cent.
The noteworthy declines were In Atohlsen
general 48, w. L, 3% per cent; 4s, t, 1., ¥,
and 2d A's, b r., 1i: Broadway Seventh

Avenue consol Os, %5 Chesapeake & Ollo
consols, 1a; Erle 24 consols, D. M. ctfs., 2;
Northern Paclfie 3s, ¢, 1%; Oregon Short
Line 6s, €. r., 3; Rendlog general 48, t. 1.,
Ye: U. 8. Cordage firsts, 1. r., 1 per cent

Sales of United Btates bonds were as fol-
lows: §14.000 U. 8 4s, r., 1007, at 108!
ﬁl&hil&ﬁ.ﬂiﬂ 0. B. 45, o, 025, at 116%@

Commercinl price of -bar silver In New
Elnzhl.MGSﬂg. Bar sllver In London closed at
[ .

The market for foreign exchan was
woeak to-day on account of the Inck of In-
quiry from remitters and declined 1-32 per
venl. Rates for actonl busitess olosed ns
follows: Sterling, 48848810 demand,
4. 5724.88; gixty days, -l.N.Fﬁrg_ﬂ.D%T . Francs,
checques, 5,104, less 1-16, @5.18%: sixcy

days, G184 lesa 1.16.  Relphsmiris,
mand, 906005 7-18; sixty days, W
Domestlie exchange on New York: Bos-
ton, 16 23420 disconnt; Charleston, buying
imr. selling iy premium; Savaunah, buying

-16 off, selling par; New Orieans, buank 150

£ tommsiciol L2 Cdiyeatint.  Ran

s sight puar, telegraph pat; St
Louls, 50 premiom, offered at 75 premium;
Ubleugo, G0 disconnt,

Mouney on eall, 34434 per cent, closing at
4 per cent. Time money is 4@E44 por cent
for all periods. Commerclal paper is firm-
er, cholee double nnme paper selllng at 5@
Gly per cent, cholee single nomes at Bl
per cent, and nemes Dot so well koown,
Y@ T per cent.

from Chicago last week were 00,737
tons, agulnst 87,000 tons the previous week
and 064,587 tous the corresponding week of
Iast year.

The Union FPaclific Raliroad proper re-
ports gross eurnings for Jonunry of 7,028,
a decregse of $33,101 as compared with the
same month of lust year, and net $218,140,
o decrease of §77,/0044.

The Oregon Short Line & Utah Northern
Rallroad reports earnings for January
of §U88,70t, an locrease of 257 as com-
pared with the same month of last year,

and net $152,706, an Increase of §E8,520,

'.l‘heult. Joseph & ngdr [tlagd Blllml{_
rEpOT gross earnin or January o
345.0908. an Increase of - as compared
with the same month of last year, and pet
$7,983, a decrease of $3.501.

The Kansas City & Omaha Rallroad re-
ports gross earnings for Jnnuarg of $£8.072,
an Increase §$2, as compu with the
same month of Isst year, and net $3Z8, an
lucrease of $1,553.

The Central Brunch Rallroad reports gross
earnings for Junuary of 022, an increase
of O8O0 s compared with the same month
g{ ast year, and net §17,878, an increuse of

The Union Pnclﬁcmnallro?d e%tl;*e arstcm!
reporis. Eross  earnlugs for ANUATYy o
;15?;4_«01 an Inerease of £50,470 as com-
pared wiih the same month of Inst yeur
and net $448,2689, su Mmerease of $86,760.

The Mexlean Natlonal Rallroad reports
g earnings for Janunry of $423015, an
nerense of ,781 as compared with the
wiimé nionth of l[ust year, and net $108,008,
an inerease of $27.447.

The Nashville, Chattancoga & St. Lonls
Rallroad reports gross ecarnings for Febrn-
ary of $410,287, an Inorease of §78,
comperad with the snme month of lust yvenr,
anid net §145,374, an Incrense of §0,554.

For the cleht months emiinrg be[?rl.lnrj 29
the grods eariln were $3,018,8606, an In-

charges were $1,000,629, leaving a surplus
of J048, an lnercsse of llﬁl.gﬂ.

Rallway gross enrnlngs for the first week
of Murch, compared with those of the same

‘:hmk lui"\%“:t Mich,...$20,755 Dee
Chirago est Mich.... I s
Cleve., Can. & Southern. 10,340 Deec. %
Q. 0., C. & St. Louis,.. 220180 Dec.13.478
Pletrolt, Lans, & North... 17,807 Dee. 2,032
Flint & Pere Marguette.. 52084 Ino. 359011
K. Clty, F. Seott & Mem. 76,077 Dec, 6302
The Metropolitan Street Rallway  Com-
pany rt4 for the quarter ended De-
cember U1:
(6] ' ‘gw. $1L808,122 $1,410,6567 Inc. $418.5680
u_.’.‘.‘"e:‘,ffi'.‘.‘.f.' 026,018  B11,588 Ine., 114,475
arn'gs.. $012,106 $008,019 Inci 3804,087
0;1:5: euu.-uge. waﬂ,la 52,005 Dee, 13,540
Total........ $050.202 $600,024 Ine.8000,258
Fixed charges. 05002806 53,040 Ioc.. 58,758
Burplos ... T.ADT  $156,075 Ine..$200.452
caE on band, gm; profit and Joss surplus,
$1,166,900. i
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Money In Lordon, 4.?3 cent. Rate of
dlscount In open urarket for short and threo
mouths’ bills, 11-.6 per cent. Amount of
buillon e ln?-‘ the W Eng

a

Thie all-rall em—bo;d shipments of dead |g
the | frajeht

The latest maw_;mum are as fol- ,
lows:

WHEAT OPTIONS LOWER,

Other Grains and Products Share
in the Decline Both Here
and in the West

Volume of Trading Fair, with Liberal
Export Demand at the
Seaboard.

A TRADERS' SUPERSTITION REVIVED.

Cotton Recovers a Part of the Early Loss
in the Later Trading—The Specu-
lation in Coffee Is Fairly
Active.

On 'Change, Monday, March 16.

The openlng quotations for the specula-
tive optiens in graln to-day were the high-
est for the day, and they were & below
Buturday's closing figures. In the Chicago
markets the vaclation from this result wasa
nierely fractional. The net result of the
das's trading, as compured with Satdrday,
wans B losa of % for the three actlve op-
tions, and the Chicago gnotatlons were T
and % lower. The other gralus, as & mot-
ter of course, and provisious as well, shared
the decline. Corn lo New York was only
fructionally—i—lower, Onts the same,
In Chicago the net variations were 3§ and
1. respectively. The lard options were B
cents lower In both markets. Rlts were
T4 and b4 lower for the May and July op-
tlons in Clucago, and pork 73% lower,

The volume of trading Io New York was
1,705,000 bushbels; corn, 300,000 bushels;
outs, 25,000 bushels, and flour, 5,000 bar-
rels, \

The forelgn advices were that Liverpool

wheat market opened i lower for sll op-
tlons, rallled % and closed at the opening
tigures.

The amouut of wheat on ocean passage
loereased 660,000 bushels, und corn de-
creased 1,680,000 bushela, The Mnglish

visible mﬂply lnereased 54,000  bushel
and the home visible supply decrease
413,000 bushels, The world’s shipments of

wheat tu Europe last week are calculited
e between 6,600,000 and 7,000,000 bushels.
The Danubian shipments for the week are

oil, -elther of wheat or corn. What the
Itugstnn sh.'-gmcnm may show Is gubus-
work. With the figures at hand from

Ameriea nnd the Argentine it Is diffienit
te ecalculate how the total can reach G,000,-
000 bushels. The Argeatine sent In news
by cable from Buenos Ayres that wheat
recelpts from the interior were light, and
that millers were paylpg more for cash
whoent then exporters; that thelr stocks of
wheat were very light, and that the ship-

ments to the United Kingdom and thel Con- |.

tinent were rapidly selling off. This is se-
cepted or loterpreted as a confirmation of
their short wheat this year. The

Uorn Trade News furnishes the stocks of
whent o the principal points in Hussia
48 20,000,000 bushels, and 8,000,000 bushels
at Interlor polnts—mnking 8 total of 28
000,000 bushels, against 25,000,000 buszhels
for the corresponding date last year, both
positions. This 18 not regarded as a lurge
acumuiation from our greetest rival 1y the
wheat trade.

"The export buslness at the sealoard to-
q hus been In liberal {:mpor:luna. and
t:ﬁy 00,000 bushels, In ail positions, were
worked Lere for Agrll. May and June lord-
fug, with 100,000 bushels ~eported at the
ontports addiflonsl. This wheat I3 ull of
the Spring varietles. f

In summary, a8 an old operator expressed
1t thls e\-enlm{_ after the c¢lose of the mar-
ket, “Wheat 15 siowly but surely gaining
friends, and all the conditions are shuping
for a higher range of prices. In addition
to a1l the quiet undercurrent of strength

among the old and posied traders that,
nine years out of ten, *
after March 156 pays n big loss,

The :i:ml&prlcu 61! Wﬁeﬂt lnbchlnfgo“v;ar:
62y for . On the curb puts W
Bt | ” and calls ﬁﬁfygruﬂ:-ﬁ’ﬁ“ﬂ"nﬂw
624, Flnal prices were 6246002 234

New York clears: Wheat, 20,112 bushels;
dorn, 45 bushels: osts G0 busbels; flour,
1,217 barrels, Baltimore clears: Flour 9,385
barrels and 12,600 sacks; corn, 80,000 bush-
els. Philadelphia clears: Wheat, 04 bush-
sy Bottaciem, A3ks.
elg, Nowport News clears: .
000 hn_.l}.'rels: corn, 180,000 bushels. Dab-
{ln, flour, 2,000 barrels; corn, 43,000 bush-
ols, Belfast, corn, 97,000 bushels. Huil,
tionr, 2,000 barrels. Bristol, fdonr, 12,000
barrels; corn, 40,000 buoshels, Glasgow,
four, 94,000 barrels. Boston clears nothing.
, Primury receipts were reporied as fol-
lows: “'geat. 046 bushels, agalnst 418,-
000 last year, Shipments, 195,730 bushels,
against i’m.om bushels last year. Re-
reipts of corn were 452747 bushels, agalnst
smz‘.'um bushels last ag'ear. Shipments, 2190,-
{21 bushels, against 88,000 bushels lnst vear,

Watlmuted car lots to-morrow are: Whent,
B0 corm, 700, and oats, 415 cars,

Board cables reported whedt ateady, 34d.
inwu; COrn ﬂ}l_;lin.h'&iumh. A.pxr‘l‘{. gnl:r a;:l.d
uguat, 4d. ey; May o nne,
lower, t"Ii‘a'l'ls. wﬁ_'eat and flonr nochanged.
Berlln, wheat Ym. lower. French and Hug-
{lah country marketa qulet. Wheat enrgoes
off coast. gulet, but steady; on passage,

nominally unchunged.

Bradstreet's visilile supply report for the
East week teported exports of wheat and

our from both consts at 2,401 200 bush-
els, agalnst 2,407,670 bushels the previous
woek and 2,781,160 bushels last vesr. The
total since J’nl&l.- j 087,081 x
els, agalnsgt 105,871.045 bushois fnst yoar,
& decrease of 11,774,467 bushels. The ex-
garts of corn for the week were 1,708,078

nshels, ngainst 2,775,040 bushels the previ-
ous week and @.953 bushels lnst venr.
Binee July 1 the total has been 684119247
bushels, against 14,270,052 bushels last
yoar, an increase of 54,141,190 bushels.

The Sigonl SBervice forecast for T :
is: For Illinels, Indiann, Michigan an
Minnesots, r:tomfy and warmer; for Ioswa,

Missourl, Kansas, Colorado and Nebraska,
fale and wirier: for the Dakotas, Wyo-
ming and Momau% alondy and colder. ]

Chicago special dispatches after the cloge
salil that the short lnterest had been Pmtb-
well ellminated and the former bull ele-
ment was bearlshh now.

Core was dull and featoreless, and the
general pressire was to sell, but prices
ware rather steady and closed ou{ lig.

u’—
ness wus small,

In oats there was smull trading at

lower than Saturday. The volume of
L Te-
vlous prices, gnd the genoral suxgmﬁ.;m

CARE £ P 1 was to ssll om-any strong showlng. The

&Smspnﬁdln; : aviod otmi'zla?;‘:":gr“i:;hd 1‘1%'2 wu-:ie fractionally Yower. ﬁ: symputhy wit
- sli ¥ gTAlIN. { "

$1,408,670, un increse of SLIB066. Fixed | i, provision market lacked speclal fen-

ture, The receipts of hogs were heavier

thnn expected in Chleago, and prices ruled
lower there and were reflected

The following shows the rango
for the day:
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The Cotton Market.
The et result of the day’s trading on the |
| CGotton Exchange was a loss of one or two

: gﬁg :;1.' t?:a gﬂp- -llld to founr:

thete ls a strong feeling of superstition
wheat sold short

sged slx and elght points lower. The
lower range was bronght about by ll?niﬁn-
tion under the influence of disippointing
Liverpool advices, with eables reporting
epot cotton there easler, with sales of
10,000 bales, The market rallicd from the
lower figures on the Government crop re-
port, which was announced st noon, The
report sald In sabstanes:

“The statements furnlshed the Depart-
ment of Agriculture, all rallway aod water
trunsportation compnnles, shows that from
September 1, 1805, to Februnry 1, 1806, the
total getual wovement of cotton from the
States of produetion to ports Northern and
Western anllls, COanada, Mexlco, and all
other destinations, smounted to 5,235,722
commerclal bales, Reports from the ol
cials of the mills show actunl purchnses
during the same period amounting to 00U,-
766 bales. The department, township and
i}mninrt agents show that on February 1,
808, there, romained on plantations 252,163
hales; In warchouses, #58,741 bales: at pub-
¢ gins, 108,600 bales: nt compresses, 171.-
452 bules; and at dspots and yerds, 98892
bales; total, L4858 biies: not includling
stocks held at ports. Total erop, Including
40 bales produced In Gtahk, 0,755,507 com-
mercetal bides, Taken from ports nid otlier-
wise, counted In the rullway
the Eentucky, Mlasourl and Vieginia fig-
ures  belng also Includped in the rallway
movement, the mlll purchaszes were §00, 760,
No deductlon has boen mpde of cotton on
rantations and at interlor poliits Beptem-
aer 1, 1506, The nbove tigures are sihject
to trurl:uon In the depariment’'s fnn! re-
port.'"

The tone at the close of the markel was
vary steddy, and the total sales werse 17D,
GO0 bales.

The receipts at the ports for the day
were 0025 bales, agalnst 9,937 bnles lInst
week, 23,028 bales last yenr and 10,800
bules in 1804, 'The tatal receipts for the
week at all ports are eatimated at 65,000 to
70,000 balas, agalnst 71500 Bales lust week,

The following shows the range of prices:

Open. High. Low.

moyvement,

MATON . cwcamnos s s s 74041740
A_Im'u Wranees e Tk 743 7.8 T.40017.40
MAY cossssssea Tl T34 TAT T.0d08 . .
JUNB  ceassnenes T-04  T5G .40 T 7,50
JUlY ceasrmsess 700 T.HT  TH2 TOTHT.G8
AUgUBt .eeannss 705 T57 T.01 T.o0u T
September ..... T80 T30 7.29 7,5’7}1_17 )
Qotobil: «csswps T T20 TAT  TATAET.18
Novembor ... TI1T T TH TAEMT0
Deécombar . =X T 7.18 TA0@T.10
JUBUASY cevsnes Ts 723 Tl T.20087.21

The Co;e_e_.ﬂlnrket.
The coffee market opened easler on the
decline in Havre nrnd pome local selling.

The market tmproved later on the scarclty
of sellers and buying by jobbers. The buy-
ing was due, mo doubt, to cables from Rlo,
which reported the market there Hrm and
gdvancing, and that a contimunnce of small
recelpts was probable. A private cable
from Rlo reports the fArst-hand sfock at
only 40,000 bags, as agninst 108,000 bags

accordlng to the officlal report.

b‘l‘ha total sales for the dny weare 18,700
)
P

The followlng shows the range of
ces:
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Goasip of the Exchanges,

The fuilurs of P, H, Kelly, of §t, Paul—who
made an asignmont during ths montb-was an
item of Immedinte interest on the Doard of
Tride, Chlcago. He is-the head of the P,
Kelly Mercantilea Company, with assets

.25}.0&!3 and Uabllitics of $1.000000,  The

ki operaiom werg of the opinfon that Kelly
msﬁl of wheut, a8 He was an nctive speci-
lator and a few yooars ago 4 very  stecossiul
trader. Some of the earlior selling wos attributed
to Eelly's account.

openiong, bt e

lhn.m?lln was & boyer at the

gan welling freely and depressed the price, The
erawil 1o ths forfenoon trading were evidantly
depressed by the Kelly fullure in St. Paul,

Watt & Johnston have worked 25,000 hushnls
No. 1 Northern wheat to Livérpool. Power sold
the wheat shipped,

Milmine has an order from Liverpool for throe
londs of whest for ng rhipmeat, but it 1a
ot quite workable wil e Lmit of pricas.

Chieago dispatobes reporied Billy Lion a
by et whent,

Builldwin ia n hear on pork and ribe and tele
graphs the New York contingent that the optlons
are & sale on evary Tally.

: e, of Cripple Creek, Col., secrstary
th.hrP mﬁtim Goldp;finln'x, Ehnding wnd Lens-
ing Company, vlalted the New York Mining Ex.
chnn, yestenday.  Ho  prop listing the
: on the exchange. It owns Big 5, n foll
elilm on Beadon il'lll;_'jl:ltlln Hutl, o fractinunl
clnlng on Tenderfoot Hill, snnd lenses on tho Hum.
bolt, Christis and Half Moon, sll in the Cripple
Creck district,

f{imarth Appleton, of the New York Min-
tnf;" Ignhun v hﬂ bern appointed the officlds
liroker for the Pay Car Gol Mlnl!‘xf anid Teonsing
Company and the Globe apd Gold Oonsolidated
Mlu%1 Com G Both properties sre weall
Tocated ut t%pplo Creek and will be listed on
the e :

s In Wall Strect at the present
ng:a o ent rumor that Frencls Do
i R s

T 1,000, nids on & per
mmrfn;l’ot says thpt the lssus will be n wort-
gage on Mr. 's 1deas.

NORTHERN PACIFIC SNARL.

=R
Some of the Bondholders Grumble at the
Morgan Plan of Reorganization,
but It Is Likely to Stand.

Interest In Wall Street yesterday centred
in the reorganlzation plan proposed for the
Northern Pacific Raliroad. It was ocon-
ceded by eyvery one that the plan was
bound to be 8 success, firat beciose of the
strong interests presenting It, and next

becauss the conturring Interests represent-
:% a majority of emch cluss of securitifes

ected. |

The feeling and opinlon openly expreased
wis that the general third mortgage hond-
holders had been -treated harshly, while to
‘the holders of the conisolldatsd bonds had
been given more than the security war-
rinted. As the Deutsche Bunk and J. Pler-
pont Morgan are large holders of the lat-
ter gecuritis the resson for thelr good
treatment 18 obylous. .

The Second Morigage Bondholders’ Com-
mittee met yesterday at the ofilce of Becre-
tary Killner, In the BEquitable building. A
quorum was not present, and no business
was transacted. Mewmbors of the commit-
tén afterward cxpressed themselves as feel-
ing plensed at the provisions made. for
thelr securltles I the plan. They hiayve
always clalmed thet thelr bonds were fully
worth par and Intevest
Just what stand the thivd mor - hond-
holders will take In the reorganization s
yet to be declded, A meeting of the com-
jnitter was held yesterdny, but no formal
announcement has heen made. The Adnmg
Commlittee clifms to represent §7,000,000 of
tho bonds. An attempt muay be mule to
prevall  upon those represented by the

dams Committee to withdraw thelr hold-
Ings and joln with other holilers to vppose

tha plan,

‘I‘l:Ir: Htockholders” Protective Commities,
‘of which Brayton Ives |s chairman, issmed
a civealar yesterday, itecommending that
the stovkholders .,Emmptl'_r wdopt the plan,
ns It “involves  the minimum of sacrifice,
fnd Is the best that can be earried out
under existing conditions.'®
Under the terms of the nrog:aeﬂ plan
the anpunl fixed charges will be reduced
from $10.006,080, fo $6.015.840. Chicago ns
an Eostern terminus will be abandoned, and
the rallway will not run further enst than
the }liasiﬂigpl River and the Creat Lakes,
Secnrities held by the company of lines
used in making Chicago a termings are to
be sdld, and the proveeds applled to the
benefit of the property.

The compensation to be pald to J, P,
Morgun & Coc 4nd the Deptsche Bank for
their respegtive services has been fixed at
one-quarter of ong ger cent upon the par
value of securities, but not In sny event to
exceed £1,000,000 to both purties.

A. L. Cary. master, appointed h; Judge
Jenkins, of Mllwaunkee, In the Northern
Puelfle receivership matter, Is now examin.
Ing the accounts of Oakes, Payne and
Rouse, the lnte recelvers. The examingtion
covers a period of five months, und when
finished avd reported upon will conelude
the aceounts of the recelvers.

Working in conjunctlon with bim at the
office: of the receivers in the United

whore A hearing
W. Pettli, repre-

Trogt Company bulmmi.
wag had yesterday, are S, ;
senting the Northern Pacide Rallroad or-
ganization, Mr, Juukin, representing the at-
torney for the Farmners and Trust
Company, and others
Commitiees Favor the Plan,

Berlln, March 16.—Thas tinlted commit-

tees formed for the protection of hthe

FINANCIAL.
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To Bondholders of the Northern Pacific
Rallroad Company and Holders of Mer-
cantile Trust Company Certificatss of
Deposit, under the agreement of Feb-
ruary 19, 1894, .

Under and in conformity with the powars and
provisiotis of the Bondholders' Agrecment ubove
maontionsd, we hereby glve notlee that this TRe-
organieation Qommlittee has prepared and adopt-
e a Plan and Agreement for the reorganization
of the affnlrs of the Northorn Paclfic Rallrond
Company, &nd has duly lodged the same at New
¥ork Clty I the office of this Reorganization
Committee, and with the Farmers' Loan and
Trest Comwpuny and The Mercintile Trost Com-
pany; ond at PBerlin and London. with the

Dieutache Bhanlk.

At each af sald places nlso will be found print

ed coples of sold Plan and Sgrooment for Lﬁurl-

butkon Lo Bofdholilers und Certiticats holders,
Datod Now Yorlk, March 16th, 1866,

EDWARD B, ADAMS, Chalrman.

LOUIS MITZGERALD, Vice-Chairman,

JOHN C., BULLITT,

CHABLES H, GODFREY,

J. D, PROBST,

JAMES STILLMAN,

ERXNET THALMANN,
Heorgnuizalion Committee,
CHARLEH . DRAMAR, 0 i
Wil, NELSON CROMWELL, {0f Counsel.
A MALCUS, Sccretary.

NP I VD

TO THE

Bondholders and‘@ckhnldars

OF THE

Northern Pacific R. R, Co,

AND OF

Trost Company Receipts Therefor.

NEW YORK, PHILADELPHIA AND BERLIN,
Mareh 16, 1566,

Pursunnt to the snnouncemont of the Com-
mittecs, of which Mr, Edward D. Adams and
Mr, Bruvton Ives, respectively, are Chalrmen,
& plan hes been prepared for an independent
meorganization of the Northern Paelfic Tallroad
System on o busls of falr tieatment to all classes
of security holders and of fixed charges on the
reorgunlsed property redoced to nn amouot be-
lieved to be well within its demonstrated esrniug
capacity. This pinn bhna Leen propared hy the
Reorguoization Comusittes, with our joint ap-
provel and co-oporotion; and, In  conformity
with an armngement with the Commlittees, wo
bave undertaken to mct In carrring It luto
effect '

The pinn also has recelved the approval of the
representatives of a majority of the mortgage
bonds now in courss of foreclosure, end upon
which the reorgunizution fs bused.

To earry out the plun the following securitios
will be ercated:

Fust.—PRIOR LIEN ONE HUNDRED
YEAR 4 PER CENT GOLD BONDS
FOR $1.30,000,000,

These bonds are to be secured by a mortgago
opon the main line, Lmoches, terminals, land
grant, equipment and other property, embraced
in the reorganizition as cnrrled out, and wlso
all other property thereafter acquired by the
tee of wny of the bonds to be lssued under this
mortgage, or the General Mortgage herelnufter
mantioned,

The provesds of tha lands applicable to thess
botdy nfter the reilvement of the. General Flest
Martgags Bouds (as provided further om) will ba
applied, ome-hnlf, but wot In any one year ox-
ceeding §000,000, to the porchuse of the Prior

FINANCIAL

FINANCIAL.

For
Thied
Certificates,

Morigage Bonds,

Lisn Bonds nt thelr
100 years

Maximum

For

intereat  thereon,

Hstimnted amount

npproximately ns follows:

The GENERAL LIEN bonds are to be ap-
proprinted npproximately ss follows:
the converslon of the General

Dividend

EREEN o ounivsarivnesas sensenshn

and the Consolldated
Mortgage and Branch Line HBonds
under the PIMD......coeeneesraans $56,000,000
Estimated amount to be reserved un- =
der carefolly guarded cesteletions
in the morignge, for hew constroec-
tlon, betterments, equipment, eto..

Totnl izssue in excess of Prior Lien

Bonds estimated &t.......0000.00
Reserved to provide for the Prior
maturity in
swsbee ey e e oo 350,000,000

amount of both Mort-

.$190,000,000

proprinted approximately as follows:
conversion and adjustment of
various Miin Line and Branch Line
Morigage Ponds and the defanlted
and  other pur-
poses, as provided in the Plan..... $72,500,000
which may be
used for recrgaulzation purposss or
mny be avallable s 0 Treasury as-
#at of the Bew Computy..ieeesasss

2,500,000

$76,000,000

The COMMON STOCK s to be appropriated

For purposes of the reorganization,
&a provided In the Plan..
Estituated amount which may be
used for reorganization purposes or
muy be svalluble as o Treasury as-
set of the new COMPANFeeeserraans

77,500,000

2,500,000

80,000,000

The basis of exchange of existing bomils and
of snle of new stock 15 wx-followa:
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acific Bystems for the pust five years show an
avernge surplus over the fixed chorges under the
pinn of reorganiaction of about §1,8500,000 pes
annum. o sum sufficlest to pay an ooonal diyi-
dend of about 245 per cent on the vew Preferred
Btock. Ineloded to this perlod wore (ke lust
two fusonl years, when, ewing to a combination
of unfevorsble clrenmsinuces, estnings fell to
rboormally’ low fOgures, thus greatly reduclng
the avernzt. Even for the prosent year, not-
withatanding  the prest (disadvantsges onder
which the system 15 operated; the enrnings
promise to aniount to & snm which would pay
2 to @ per cent dividend on the pew FPreferred
Stock when the propécty shnll have been relloved
from [t8 present legul coranglemonts and exces-
slve nanclal burdens. It is belleved, as Lt sepms
to us, with good reason, that In the foture
thess esarnings can' be greatly Inerensed.

All holdetw of bonds nod, stock aflected by the
plim  miy now doposit thelr securities with
either of us alb pur ofices, Teselving therefor
negotinble recelpts, eschangesbla at soy time
for reorgunization certificates.

Becurltles not depusited ns t@mn will not be
entitled to partivipste In the ®:pefits of the re-
organization,

Holders of receipts of the Mereantile Truss
Company of New Yark for Honds deposited un-
der thae cxisting Bondholders® Agrecment of
Pobrunry (19, 1804, @ invited, with ths least
posglble delny, to Bigity thelr approval of this
plan’ by producing thelr exlsting receipts at one
of our offiers, In order thnt wo mny stamp such
approval thoreen., Unider the terms of the plin
the Mnannagers bave thoe right, which ot any
tiwo bereaftsr, in thelr discretion, they mny
oxerclse, to exclunds from the plan any holders
of such recelpts wheo shall not eonform to the
request to thelr reeeipts for stampl
as expressly ngsenting to the plan,

Coples of the sgreement and plan of reorgan-
Izatlon are now ready for distrlbation, and all
securlty holdera dire Invited ta obtalu them from
nus, a8 nll depositors ars bound thereby, withous
rogard | to this eéireubir, They set forth In' de-
tnll mawy features which 1t {8 Inprecticable to
ceonidonse info this eircolar, but which are of
wuch importenes 10-security holdors.

Wo belleve that the prompt consumrmotion of
the plan will result to the best interests of ol
security holders, snd will place this vast prop-
erly on a sound and conservntive basis,

Any further Information conneeted
with the reorganizption which may
be desired by security holders will
he farnished on application at any
of onr offces.

J. P. Morgan & Co.,
23 Wall st., New York.

Drexel & Co.,
Oth and Chestuut sts., Philndelphla.

Deutsche Bank,
Berlin.

Northern Pacific Railroad Co.,

86 WALL STRERT.
New York, March 18, 1800,
To the Stockholders of the
NORTHENRN PACIFIC RATLROAD Q0.3
The Proteotive Commlttee appointed by the
Board of Directors to guard the interests of the
Stockholders, tyely 1 the promy
adoption of the Plan of Reorganization which
has been prepared by the represeniatives of a
majority of all clusses of wecurity holders, In-
asmuch as it Involves a sacrifice on the part of
the Stockliolders 1% will not be strange if this
Plan fulls to meet with the approval of a poo-
portlon of those Interesied, but whera the prob-
lem to be solved lovolves upward af S500,000,00k0
of seouritles held by about ten thousand ownebs,
it s Impossible to prepore a Plin which will nog
e objected to by some. The Comulttes belleves

Lien 4 Per Cont Bonds nt tot e i 110
por cent, amd thelr cancellation; and the re-
malnder, undér carefully guunded reatrictions,
will be uisd for hetterments and additions to
the property pledpgsd us gecurity for the Honds,

Whenever thexe bonds cunnot be putchosed at
the max|muin price, the unapplled lnnd pro-
ceads for that year will be ustd te puichoss the
General Lien 8 Per Cent Donds at not excerding
100 per eent, nod thelr cancellntion,

Seconl —GENERAL LIEN 150-YEAR
THREE FER CENT GOLD BONDS,
limited in amoust to §U0,000,000, in additlon to
u reserve foc the 100-year fopr per cent Prior
Lien Mortguge of §130,000,000,

Thess bonds ere to be secured by a martgage |

secoud in lien to the Prior Lien Mortgage and
covering the same property.

Third— PREFERRED STOCK, FOUR
PER CEXNT NON-CUMULATIVE, limited
in smouot, under the Plan, (o not excesding
$75,000,000, which mmount cun be incrensed only
with the consint of Preférred and  Common
Stockbolders, as provided iu the Plan. AIl' the
Preforred Stock will ba registered and trans-
ferable, at tho option of the holder, either in
New York or at the Deutsche Baok, Berlin, Div-
idends upon stock reglsterad in Berlin may be
collected there st the rato of 4.20 marka per
dollnr, .

Ench share of this Preferred Stock will be en-
titled to non-cumulative preferential dividends
out of surples oot earniogs to the extent of four
per cent per without dedoetlon for any
United States, Stats or Manlelpal taxes which
the Rallroad Company may at apy time be re-
quired to pay or rethln therefram. In any figeal
yeur 1o which 4 por cont dividends shall bave
bren declared on both Common nnd Preferred
Stock, @il shnres, whotber preferred of com-
mon, shall participate equally in any turther
dividends for snsh year.

After the termlbation of the Voting t
hereluafter provided for, the Proferred Slock
will have the right to elect a majority of the
Board of Direetors of the new Compuany wheri-
ever for two suceessive qunrterly perfods the
full and regular quarterly divldends, ut tho rote
of fonz per ceat per onoum, ure not pald dn
cash,

The vight will be reserved to the new Com-
pany to motire this stock, in swhole or in part,
at par, from time to time, opon any first day
of Junuary durlug tha next twenty years.

Pourtl—~COMMON STOCK to the amount
of not exceeding $50,000,000,

In furtherapce of the Independent recrganizn-
tlon and the adminletration of the property and
12 'mecuzitles, both elusses of stock af the new
Compuny (oxéept such shores as may be dis.
posed of to quulily directors) are to be yested
In the following five Voting Trustess, viz,, J,
Piorpont Morgan, Georg Siomoens, Aughist Rel-
mont, Johoston Livingston and Oharles Lsaler,
for Gvp years, nithough, In thelr discrotion, the
Voting Trustees moy dellver the steck ot any
enrlfer dmte. In the wmeanwhile the Voting
Trusteces nte to dellver thelr certificates in
wsual form.

The PRIOR LIEN bonds are to be appro-
pelated approximately ap Tollows:

To retire an equal amount of General

Plrst Mortguge Bonds. ... ......... §41,879,000
To provide fur the eotiverslon and, so

far ms Decessary, for the Sinklng

Fuaod of the Gonernl First Mortgago

Bonds (uuy amonnt Dot so nssd to

be mdided o the reserve for new

conatrnetipn, 8T0) s vrs s rensnnass
For ihe payment of Recelvers’ Cer-
tificates and Equipmeot Trust, aod
for the copversion of the Collateral
Trust Notts nnd the Geoernl Second
Mortzags Bonds...ccveiivsresnsnan

14,857,650

40,040,300

*Payable Aprll 1,
coupon due July 1, 1850,
beacn declnred opprative.
et on Junuary 1, 1807,

thon,

from June 1, 1506,

‘securities,

1806,

$Payable 3 por cent oo

This represents the
4 Payable 00 days after the plaon shall have
May 1, 1800; 4 per
¥ Payable at any time, in the discretion of the

Managers, on of heforg eompletion of reorganize-
with intercst at § por eent per annum

The foregoing percentages as to bonds are
bassd wpom the principsl nmount of deposited

of P and

The payments by dep

seerning to depositors.

Common Stock must be made In oot less than
three Instalments, at least 30 duys apart, when, s
and an called for by adyertlsement, as more
tully procided in the plan.
The new bonds will be, In eoupon form for
$500. and $1,000 ench, with right of ednversion
inte reginterod bonda of $1,000 and §10,000. In-
torest on new Prior Lien Bonds issued for pres-
ent Genernl First Mortgnge Bonds will start
from July 1, 1868, nnd will be pald quartsrly,
a3 provided in the plan, Ioterest on all other
bonds (whether Prior, Lien or General Lien)
will stert from Jaouary 1. 1807, payable on or
befors completion of the reorganization,
Equitsble cash settlements will be made for
froctlonnl amounis of new bonds and stocks

With reforence to the present GENERAL
FIRST MORTGAGE BONDS [t may be ex-
plaloed that 1t ia mot sought In any
way to enforce a converslon, and the
offer to them is made solely upou tho bell

that, on the terms prop

converting.

, such e

while advantogesus to the Compsny, Is also
munifestly to the mdvantage of bondholders so

The present General First Mortgnge Bonds

thut this Plan invelves the minimum of saorifios
and 16 the best that can be carried out under exe
isting cont!tionm

. In vlew of the prominence given lasd year to
reported efforts to reorganize the propecty an
Hnes which, it followed gut, would bave destroyed
its Independence and which wonld have heen
unduly severe on Stockbolders, 1t 1s proper to sar
that in e present Plan every precaution hos
been taken 10 losute the preseryation of 1ha
actonomy of the Company and to reocganizs It
on' & steiotly independont basis. I Stockbolders
are called on to moke cooslderuble saorlfices,

thuy oun he at Joist spre that thers wre good
Epiinds for expecting ultimatoly n mpurl:!ounn
reward. At peesent the feed annuil rifes  pirlor
o dividends upon the Proferred Stock amount
to $10.007,.700; while under (e 'peopesed plan
they - will be only $6,052,000; a reduction of
4, 600,190, The tofal fixed charges and divi-
etds upon the Preferred Btock, prior to divi-
dends on the Common Stock, are under the old
company $18,720,5854 as compared with §8 002,000
paserl under tho new Compiny; o reduction of
Jen, 104, 'which Is nearly eqgunl to 6 por cent
on. the pew Common S In other wonls,
whifls tho net envolnge ‘o 170102, the woat pros-
perous yenr In the hiatory of the Compiiy,
were: inaufficlent by upwards of 34,600,000 1o
E’ 1 whatever on the Common Stoek
= same earnings by tha new Company woold
sufflos to pay 1'% per dent dividends on this
stock. Moreover, om ample proelslon s mads
by tho fssus of bonds for putting the road in
first-alass conditfon In every reéspoct, theee s
rogson to belfeve that the maximuom of eamings
hitkerto renched will be exeeeded ir the nog
distint fiture, The lncrenss ln earnings of over
£2,000,000 i olght months of the ent fiscal
yoar shons that the reglon tho which the
rond rons s wing as mpldly =8 any part of
Jiven efflelent n‘:‘nmr:;:ment;: n ro‘::i:
uipped &0 na to compete adventageously w
?&'rﬂm aful ample &m_gt-.l resonroes, Stock-
holdets skonid have every Inducsment to pay the
asseesments and o hope that they namy. In the
future, ratrleve to a consldecabls extont Uis
losees brought on them by past mismanagementy
DRAYTON IVES, Chairman,
AUGUST BELMONT.
GEORGE R. SHELDON.
CHARLEMAGNE TOWER, Jr.

STLAS W. PETTIT, Counsel

Slaking Fund,

tions.

of il
iy h

Inrgs

mature in 1821, but are red iy
sory drowlhigs st any time st 110 per cent
tram the procecds of land sales or the fixed
annuil coutributlen by the Compaby to the

charge.

precading  tabls

the ploperiy.

mile,
R

Total present fesus ander the Plan,
estitauted 8t..oevasieineransinan
Hogorved o provide at thelr muturity
for ot eguil amount of Bonds of
the St. Faul & Northera Pacifie
Tattrond COMPUDTs-sseasmrrsiosnns
Estimated amonnt to be reserved for
new construction,  bettorments,
equipmgnt, ete., under carefully
grarded restrictions in the mort-
gage, and to the extent of not ex-

$98,077,000

5,422,000

cording $1,500,000 per anmum. ... 25,000,000

euthorized lssve. ... 'h{";:""‘mw
e o N S

Plan,

$006 per mile.

i )
TG a0, 000

ble by 1

Thete compulsory redemptions in the prst haye
been o dlsturbiog factor in all caléulstlons for
investment purposss, nnd the Insoguration of &
new and vigorous poliey for the sulé of the
lands mor be expected from this time forward
greatly to Increrge the amount of such redemp-

In mome yenrs these redemptions have re:
quired large contributlons from the Operating
Department, even to ths extent of the entire
sonual Sinklng Fuod, a sum which would provige
for the anpum! inférest on nhout $18,000,000 of
Prior Lien Touds as pow proposed. It ia mant-
festly to Lhe bouellt of bolders of General First
Maortgaga Honds o oblith an lnvestment of

gor contidanncs, haud It 15 algo to the hesnefit
subtequent securities to dlninlsh tils

of soonal fixed

A converslon on the basis indiented in the
will relisve the holders of
Geoernl First Mortgage Bonds from these calla
for redemption, which prevent their bohds from
reaching the high price they woull atherwlse
commend, snd also will relless the company
from the burden of the Sinklng Fudd require
monts, and ol permdt the ose of a portlon
of tha proctedsof lind sales for the benefle of

The Generul First Mortgoge bonds tow oot-
standlog e ni the Tute of about §20,468 per
mile. The proposed Prior Lien Bonds, including
those reserved for the St. Panl and Northern
Pacific Tonds; will wmount to ahout $22.310 per
and will cover all tho Equipment znd the
ties and Termingls as proposed wnder the

The snnuul fxed eharges for interest mnd
ainking funds on thée pressnt General Flrse and
IMvinlonnl Mortgage Bonds are st the rate of
$1.618 per mile, while it ls estimuted that oo
the Prlor Lien Bonds they will ameunt to only

A syndieate of $45.000,000 has been formed to
provide the amounts of ¢ush estlmated ns
uecessary to CAITF oUt the terms of the plan of
roorganization, to fﬂ%m Dew  company

and with & gum

WIDER TARKET.
FRED. H. SMITH,

8 BROAD STREET, NEW YORK CITY.
WRITE OR CALL FOR MARKET LETTER.
Commisstion 1-164, Moderate Marging

The Nassau Bank,

Corner Beekman and Nasanu Strects

BANKS CALLED UPON FORGOLD.

Treasury Department Directs Dapusiwriu
to Pay 20 Per Cant of Bond Account.

The Secretary of the Treasury has ealled
upon the natlonal banlks designnted as de-
posltorles for poyments of gold on account
of | the recent bomd Issue, to pay into the
Treasnry,  this week 20 per ecent of
thelr holdings on thls sccount. It 1s esti-
mateidl that about $20.000,000 gold 18 held
by these banks on bond account, entulling
o loss of $4L000,000 to the bauks' eash me-
ALrye. MY

e second instalment of the new Gov-
ornment bonds was die at the Sub-Teeds-
ey ymteﬂh&v. It Iz estimated at only
sibout $H000,000 Is el dpe for beod purs
eljpse throughout the country, The Nationnl
o Bank yesterday deposited $1.500.000
wgold at the ‘Snb-Tresgury In exchings fop
greenbacks.

SIMS MAKES EXFLANATIONS.

A Circular to the Members of the Mining
Exchange from Its Promoter.
Qeorge V. Slms has addressed a olronlap
to the members of the New York Mining
Exchiange, cluiming that he could not ob-
taln a falr heating wnder the chalemanship
of Presldent Ishamy B, Porier. Mo states
that the meetligs of stockholdors ara [legal,
In defence of his refusal to actept puts

on hattan stock, We says his riner
Cave, pate 0o 3 T Mactatiane on 0000
ahares at 20, the latter ngrealngmtn pur-
%&e ga.t .;nn‘xlxlm'_n_t. buof l:rmn;u_ n& 0 t;-'
b fariane solil 7.700 shares and ;

' s ou (e balunce, bub did B0t
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DIVIDENDS INCREASING.
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