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three o'clock P. M. February 23, 1012, and paid for by three o'clock P. M. Feb-
ruary 26, 1912, will be taken at par by an underwriting syndicate which his heen
(organized by Drexel & Company, of Philadelphia, Pa., to insure a fall subscrip-
ftlon to the capital siock and pagtient (hereof for the purpose of enabling the
sules company to commence business with the réquisite amount of caplml
Formal notice of this matter will he maiied to the stockholders of record
January 10, 1912, accompanied by a blank power of attorney, which must be
signed by those stockholders who desire to subseribe to the stock of the new
sales company, whith power of attarney will puthorize Drexel & Companuy 1o
gitbgeribe to the caplial stock of the siles company in the amount to which the
stockholder ig entitled, to recelve the dividend due the stockhokler, to give receipt
|therefor to the Raitrond Company and to use the sald dividend for the purpose
{of paying the subscription to ihe capital stock of the sales company and there-
after deliver the stock cemificates or serip certifieates represeniing fractional
parts of shares of that company when the same may be ready for delivery,
Blank powers of fittorney may also he obtained from either Drexel & Company
o the Seeretary of the Lehigh Valley Raflroad Company, it Philadelphia. The
|sald power of nitorney, If signed and deposited by the shureholders with Drexel
& Company prior to three o'clock P. M. February 23, 1912, will be a proper
exercise of the privilege of subseription.

Such stoekholders of the Railroad Company as do not sign and deliver the

’ “SUBSCRIPTION WARRANTS,” entitling the holder {o subsueibe

| tion price paid betweéen Fehrnary 27 and Mareh 1, 1912,

power of attorney abiove refe

The Best Protected Building

tne time stated, and pay for the same at or before thres o'clack P, AL, Fel
: wn:h?quw from the Company a cheek In pnmem of the d

nnmm
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o 0 A
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| Trinity Building
|

| United States Realty Bulldmg
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slrongest most finely equipped Har-
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These buildings

Norfolk & Western Rallway Cgmr :.

OFFICE OF SECRETARY AND ASSISTANT TREASUR
Areade. Building, Philndelphin, January 35

Aoy

To the Stockholders of the
- Norfolk and Weslern Railwav Company:—

The financial provision heretofore made for additions and beits
1o your Company’s road and equipment has met your requirementis tn
A0, 1071, - Since that date work bas continuonsly progeessed ay Al
hranches and extensions and doublé track veferred to n the last mﬂm
port, and uypon sidings, yards and gther facilities.
Tn order-to refabirse the Company’s treasury for sm.n X
made sin¢e June 30, 1011, and to complete further nddlt(ulla and
t ncluding 42 miles of second frack, extensive enlurgements 4
ments of yarde, conl plers and other terminal facilities at Norfolk and Li
bert's Point, Vi, and at Colummbus, Ohlo, and such: additional msﬁn&
ings, new bridges, equipment and otlier constrnetion und improveny
ate required for (lie eponvmical movement of the increasing tenffie, ﬂh’
of Ditectors, pursiatt to guthority given by the Compang’s storkiolde
toher 15, 1010, hereby offers (o the holders of Adjnstment efs
and Commpn Stoc krl:ha privilege of suhseribing at par npon the lep
econditions herelnafier stafeid BETWEEN F‘EBRI'AB‘L 27 AN
1912, both inclisive (AFTER WHICH LATTER DATE THE 1?& VI1LE
WILL UHASE) for an amount of convertible four per eent bonds equ 1
twelve and onelialf per cent (120590) of their respective holdings of th
pany’s stobk AS REGISTERED ON ITS BOOKS AT THE GLOS’ I
BURINESR JANUARY 31. 12, A
The bonds now offered will be issued under a tensg iudmlrtli!e aihwa; 8L
be executed hetween this Company and the Guuranty Trist O ompany ¢
York wa Trustee. - They will he payable September 1, 1952, and i
interest from September 1. 1912, 4t the vate of 4 per cent pée uun‘hnf' -
able semi-annually,  Both prineipal and inverest will be piyablen gold
of the Unlted 8tates of the present staudard of welght and
deduction. for any tax or jaxes which the Rallway Compa 1
quired fo pay or retaln therefrom under any present or future |
Enitéd States or of any ‘State, ' County o Munleipmlity therein.
be fssued s conpon bonds for $1.000 ench and as roglstered bond.s wl
coupons for $1.000 or $5.000 or any multiple of $A.000° that wiy lmmst
by the Board of Divectors.  Coupon bonds will Lie exelungeable
fered bonds and reglslorod botids Tor coubull bonds under
a8 may be approved by the Board. The bonds will be convertill
option of the bolder at any time before September 1. 1922 inty
shaves of the same par value nf the Gompany’s common 3tof-k

“Ing his honds during the last half of an interest peﬁod wlll he ma
equal to the dividend paid on o [ke amount of cominon stock for t.he
half of such interest peviod. The bonds may be called by the ('mn,
redemption on Any Interesl day after Septombor 1, 1922, b one huwd
five per cent (1055%) of their tar vaine.

Warrants will be Issued Febrary o, specifying the amount of bon
| in respect of which the stockholder is entitled to a snbseription m’h*‘l]

inafter stated, will be Issued for amounts of 100 or multiples
“FRACTIONAL WARRANTR" swill he dssued for fyactiohs of $100
will not entitle the holder to subscribe, bt if preseuted ob or before "I
1912, with other Fractional Warpahits ih an amonnt ageiegatiog ot |
$100 will be exchangeable for 4 Subscription Wartant for the propor
wod o new Practional Warrant for any fraction in execess thereo
tional Warrants desived by stockholders to eomplete multipies of
Fractional Warrants which stockbolders may desive to dlspose of must
hought pr sold In the market, AS THE OOMPANY WILL NOT SELL
PURCHASE THEM. :
- WWarrants will' be  mailed to stpekholders who have filed pers
| dividend ovders, At the addresses named in sndh onders, [If dividends
| | eollected by bankers or others on powers of aftorney o1 other wath
Warrants will be sent 1o such aunthovized parties for delivery 1o the slo
holders, unless other instrucetions shall bave heen recelved.
Warrants nhot provided for as above may be oblained at this omeg no
later than Mareh 1, 1912
On esch SUBSCRIPTION
forms ave endorsed. viz.:—
(1) A form of assignment to be executed Ly a stoekholder wishmi
asslgn the privilege of subsceription.
21 A form of subsmeription fo be execiied by the stockbolder op
assignee at the time of paying the first instalment hereinsftor mentioned.
On cach FRACTIONAL WARRANT o form of assignment 15 endy i}
THE PRIVILEGE OF SUBSCRIPTION I8 ACCORDED O’Yl_uﬁ'
HOLDERS OF RUBSCRIPTION WARRANTS FOR 8100 or multiplé
of. or to their assigns unfler assignment esecuted npon the Warrnnts
prescribed forin,
SUBSCRITMTIONS MT ST BE MADE OX THE SUBSCRIPTION
RANTE, which must be siarvendered and the first ingtalmeut L;f g:e'ﬂ%u
Y
OTHERWISE WARRANTS WILL BRECOME WHOLLY VOID .
NO VALUE AND THE PRIVILEGE OF SUBSCRIPTION W A
Inasmuch as bonds will not be issued in denominutions of less thin 8§
subseribers for less than $1,000 will receive, as herelnaficr provided,
of common stocls of £100 each to the amount of thelr qubm'rtptmm
eombled with olher subgeriptions to seciire while honds. my
The SUBSCRIFTION PRICE I8 THE PAR AMOI.'\T SLB i 13 IBEIL
FOR and is payhhle in two equal instalments, as follows:—
One-half, between February 27 and March 1. 1912, hoth inclusiy
One-half, hetween September 8 and September 6, 1912, hoth in
For the first instalment n “SUBSCRIPTION RECEIPT.” 1
by delivery mevely, will be fssned. Payment in full may be made at
of subscription, and will be noted on the fice of the Subiseription
Tinless so pald the final Instalment must bhe pald hetween Sl-plenﬂmr8 1
inclusive. All Subscription Receipts will be dated NMarceh 1, 1912,
bear interest from thaf date to September 1, 1812, at the rale of -1 per
per annum.
Subseription Receiptz will be issued In denominntions of s;m
$1.000, 25,000 #nd F10.000, .
All Subsctiption Receipts must be surrendered o caneellntivn b
September'3 and G, 1912, hoth Inclusive. wherenpon there will e i)
verabie & BOND OF $1.000, bearing interest from Septenibes 1.
cach FLO0O of full-paid m:bs:rimlm;s anfl, not lafer than Septondier
SHARES OF COMMON STOCK OF £100 BACH, carrying dividends
clared after Reptember 1. 1012, for any excess amount of such fuli-paid
geriptions over the amount of bonds so deliverable or for sabscriptio
gregnting less than 81,000, There will also be dellverable a chés
months' interest st 4 per cent per annuml on the subreription receipts
réndered.
Failuve to pay the second instalment when aod as payable will apem:t 4
as a forfeiture of all rights in respect of the subscription and of the ing J
ment previously pakl h
Subseriptions and payments must be mode either at (he omw 0o
Company, Arcade Bullding, Philadslphia, or at the oifice of the 6
Trust Company of Néw York, 28 Neswau &ireet, New York elty, 1%
must be made In cash or by certified clieek In Philndelphln or Nesw ' ¥
subseribers, or in cash or Philhdelphis of New York exchange by othar
sevibers, nnd checks and deafis must be drawn fo the veder of the Norfolk
and Western Railway Company or of the Guaraniy Treust lumpun; L'l‘! E"
York, according to the place of payment.
A stockholder wishing to suliseribe for a portion of the amonny ¢os
by a Subseription Warfant and to dispose of ihe remaiuder, 6r wish
dispose of a postion to oue person and the retndinder to auother person,
return the warrant with precise swritten instructions to this ofhce or to
office of the Guarnnty Trust Company of New York to he mhﬂugﬂ.
other warrauts on or before March 1, 192, i
By order of the Board of Dsm‘h:rs
B, H ALDEN.
Seeret.

WARRANT for $100 of mnliime thereof |

‘to or otherwise subseribe for sliares prlor to'

d Company, - g




