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Hershey Chocolate Corporation
First Lien 7!2 Ten Year Sinking Fund Gold Bonds

To be authorized and presently issued $10,000,000

Coupon nonets In nmlna lion; of 11.000, tfjpo ami $100. a. to principal only.uv..... -.- ,..-....... -- '."," v,J'"."' " noi to exceed Z7e. nedeemanor In part, on any ""'"te. upon thirty published noticeor beforo Juno 1, 10S5. and dccrcaslne by 1 for

Tntere.f ,... i ., nmw,i 1 without
at the option of thw Corporation. na a whole

At a premium of an' if .firf,m, nn
each year thereafter.

The Corporation will refund the Pennsylvania Four Mill State Tax

Principal and interest payable in United States gold coin at
THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE

Due June 1,

n.t'aU..

The following is a summary of a letter from Mr. Milton S. Hershey, the organizer and
head of the business, who will be Chairman of the Board of Hershey Chocolate Corporation:

SECURITY: The Bonds will be secured by a first lien on the real estate, plant and fixed assets
of the Hershey Chocolate Company the operating company through the deposit with
the Trustee of the entire First Mortgage Bond issue and the entire capital stock (except
directors' shares) of that company. The First Mortgage bonds pledged will also be
secured by deposit of all the stock (except directors' shares) of all constituent companies.
Upon the completion of the present financing neither the Corporation nor any of its con-
stituent companies will have any other outstanding funded obligations.

PURPOSE OF ISSUE: The proceeds of this issue will provide in part for the acquisition of
the Rosario sugar properties in the Republic of Cuba, and the retirement of the Serial 6
Gold Debenture Notes of the Hershey Chocolate Company (of Pennsylvania).

BUSINESS: Hershey Chocolate Corporation is about to be incorporated in the State of Dela-
ware to acquire all the stock of the Hershey Chocolate Company (of Pennsylvania),
the largest manufacturer of milk chocolate in the world. The business was established in
1900 and was incorporated as the Hershey Chocolate Company in 1908. The principal
products are the well-know- n Hershey brands of milk chocolate, almond bars, and break-
fast cocoa.

INCOME: Consolidated Net Income of the Hershey Chocolate Company and its constituent
Companies, applicable to interest charges, before Federal taxes and after prdviding ade-
quate depreciation, for the year 1919 was equivalent to more than 9 times the annual
interest requirement on these Bonds, and the average net income for the last five years
was in excess of 5Vi$ times such annual interest requirement.

ASSETS: Net Tangible Assets of the Hershey Chocolate Company and its constituent com-
panies, based on a consolidated balance sheet at December 31, 1919, reconstructed to
give effect to the present financing and the purchase of thu Rosario sugar properties, in-

dicate $30,924,159, represented by the bonds and stocks to be pledged as security for ''
these bonds.

SINKING FUND: The Corporation will pay to the Trustee $125,000. quarterly beginning
September 1, 1920, and in addition within ninety days of the close of each fiscal year a
sum equal to the amount, if any, by which 25 of its annual net income after taxes
shall exceed the miniumm payment of $500,000. This additional payment for the year
ending December 31, 1920, will be ratably proportioned.

All legal matters in connection with these Bonds tvill be subject to approval of our counsel, Messrs.
Shearman & Sterling, New York City.

We offer the3e Bonds, if, as and when issued and received by us and subject to approval by counsel at

97V2 and Interest, to yield about 7.85

It is expected that Temporary Bonds will be ready for delivery on or about June 21, 1920, against confirmed sales.

Complete circular upon request.

The National City Company
New York

Guaranty Trust Company
of New York

Graham, Parsons & Co.
Philadelphia

The aboe statements and statistics ar derived from official sources or those
rrhlch we resard as reliable. W do not guarantee but bellee them to b correct.

$250,000

St. Louis-Sa- n Francisco Railway Co.

Prior Lien Mortgage 4 Bonds
Interest January and July 1 st

Due July I, 1950

At market, about 54 and interest
to yield over 8

Full information upon request.

HARRISON & CO.
BANKERS

106 SOUTH FOURTH STREET
PHILADELPHIA

Member New York and Philadelphia Stock Exchange
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WANTED t

Cotton Mill Machinery From a
10,000 Spindle Mill

With or Without Looms

Address Boy C 804, Ledger Office
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Cassatt & Co.
Philadelphia

The Union Trust Company
Pittsburgh

STATEMENT THE CONDITION OF

Haddington Tide and Trust Company
Philadelphia, June 7, 1920

ASSETS
Cash and Reserve. 5466,745,18
Commercial Loans. 247,317.15
Collateral Loans... 763,498.66
Bonds and Stocks. 1,407,822.00
Mortgages Owned. 52,600.00
Real Estate ..'.... 52,822.25
Furniture, Fixtures

and Vaults 19,800.00
Accrued Interest . . 34,758.83

$3,045,361.07

William Gibbons, President
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1930

Capital Stock $125,000.01)
Surplus Profits. 115,878.90
Dividends Unpaid.. 370.50
Accrued Interest 11,342.24

Payable 100,000.00
Deposits 2,692,772.43

James W. MncBurnoy, Treasurer

lien mortgage
trunk railroad selling Stock

Exchange about for thousand-dolla- r

which maturity yield investment

8.10

MacMeekin Williamson
BANKERS

SANSON! STREETS
MHITIIKAST COKNER
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An Unusual Investment
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Railroad March Earnings
U HKiilncton, June 10 Partial sum-

mary of the operating revenues,
anil net Income of the railroads,

compiled from the March reports, made
public uy the Interstate Commerce n,

plucea the operating- - revenues
for the month at J460.47O.217, and the
operating expenses at i 117,343,385. The
oame figures, reepecmely, for March.
191', were $368,096,045 nnd $340,130,021
The net operating locoine for tho first
month of prlwite- contiol wan $10,206,-57-

lompaied with $9,396,692 in March.
1910. HiHurnn ore expected from two
additional roads.

DIVIDENDS DECLARED
1 nilert lias iP'pruMltieni Co reirular ouar- -

iii. paianio jmy 13 to stockhlladehihU holders of
i,"

Eic'hn.

81

IS

Isenlnhr b Pros. Inc nur.
riv of 1 per cent on common. njivik.t

Aiuul IB as registered Ausust 1.
California Petroleum Corporation, tetril-la- r

quarterly of $1 7ft on preferred, pjrTablc
iuly 1 to Mtock of recoid Juno 21, r

Financial Briefs
The average prlco of twenty active

Industrial stocks ndvancecT 0,74 per cent
yesterday to 92.20, while twenty rail-
roads declined 0.66 per cent to 71.14,

The Hank nf England minimum rate
of discount remains unchanged at 7 per
cent.

Kulin, Loeb A Co. and the National
City Co. are olterlntr 816.000.000 Chl- -
caKo and Northwestern Hallway Co. ten- -
year 7 per cent secured koiu uonua at
par and Interest. The bonds are Becured
by $16,000,000 first and refunding mort-
gage 6 per cent bonds nnd $2,600,000
general mortgage S per cent bonds. Pur-
pose of lssuo Is to reimburse company
for expenditures for permanent

Xct earnings of $4,367,480 after all
ciinrges. equal to J8.07 per share, are re-
ported by Fisher Body Co. for tho fiscal
year ending April 30. Karntngs before
charges wero $6,747,867.

Buttn and Superior In May produced
6,900.000 pounds of zinc In concentrates
nnd 103,000 ounces of silver.

Official announcement of the protec-
tive committee. In anticipation of de-
fault of Xatlonal Properties July
coupon, requests deposits of bond with
the Pennsylvania Co. for Insurances on
Liven and Granting Annuities not later
tha July 10. The bondholders' commit-
tee comprises Kvan Randolph, chair
man ; John Grlbbel, Arthur V. Mortorr,
John J. Henderson and B. Clarence
Miller.

v Liverpool Cotton
Liverpool, June 10. There was a mod-

erate demand for spot cotton today, with
prloes steady on the basis of air advance
of 10 points for middling at 27.66d. The
sales were 4000 bales. The receipts were
le.OOO, bales. Including 14,300 bales
American. Futures wero quiet In theearly dealings. Spot prices wero: Amer.
Icnn middling fair, 32.91(1; good mid-
dling. 30.1Gd: fully middling, 28.94d ,
middling, 27.66d ; low middling, 23.aScl :
good ordlnury, 21.16d, and ordinary,
20 16d,
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BANk OF ENGLAND
Indon. June 10. The weekly state-

ment of the Hank of Kngland shown the
following manges; toiai reserve in-

creased 1.687,000, circulation Increased
661,000, bullion Increased 2248, other

Recurltles decreased 1,797,000, publlo
deposits decreased 1,801.000, other de-
posits Increased 9,662,000, notes resettvo
Increased 1,398,000, government securi-
ties Increased 7,881,000.

The proportion of tho bank's reserve
to liability Is 14.30 per cent; last week It
waa 18 85 per cent.

PARIS TRADING ACTIVE
Paris, June 10. Trading wan active

on the Bourse; today. Three tier rent
rentes. 59f 36c. Kxchnnge on Innclnn.
Slf 26c. Five per cent loan, 88f 6c. The
dollar was quoted at 13f 6c.
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REFINED SUGAR
New York, June 10. The 'Warner

Sugar Ileflnlng Co. announces that It will
make some allotments of ougar for July
and August shipments on the basis of 24
cents less 2 per cnl for cash. Otherwise
the local refined market remains Un-

changed, According to one authority
tlm arrivals of white raws and foreign
refined has been quite- - heavy this week,
nggregutlng approximately 13,000 ton.
Tlaw Hiigarn are quiet but firm, at about
19 cents cost and freight, equal to 20,06
cents cost and freight.

Adopt Daylight Saving Time
rhlcngn, .Tune 10. The Chicago Doard

of Trade will adopt daylight saving tlmo
beginning Monday.

Bonds
National Municipal

Sold and Quoted
Our Foreign Department offers complete
Facilities for transactions in all foreign

securities.

Edward B.Smith &Co
bankersKSTADLISIIBD 1892

Members .Veto Vorte and Philadelphia Stock nianofi
1411 CIIK8TNUT ST.. PHILADELPHIA

NEW LONDON KASTON
rOTTSVILLK. PA. NKW YORK ,l,LBMON

I'-- 'J

li i

SOUTHERN PACIFIC CO.
7?o Equip. Trust Ctfs.

Maturing June 1st, 1924, to June 1st, 1935

UNION PACIFICRAILROAD CO.
Equip. Trust Ctfs.

Maturing June 1st, 1924, to June 1st, 1935

PACIFIC FRUIT EXPRESS CO.

Guaranteed by

UNION PACIFIC R. R. CO. & SOUTHERN PACIFIC CO.
Equip. Trust Ctfs.

Maturing June 1st, 1925, June 1st, 1935

INQUIRIES INVITED

Discount House of

SALOMON BROS. & HUTZLER
Mrmbrrn York Stuck Kxrlinnge

27 Pine Street 35 Congress Street
New York, N. Y. Boston, Mass.

John
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$10,000,000

Foreign
Industrial

Bought.

Tel. 0';30 Main

U!MI1!'!IV ""'"'Hill

jiiiiinagiMU-- 757" "T

A Service That Relieves
Tourists of Home Cares

The benefit and enjoyment to be derived
from a vacation trip are greatly enhanced
by freedom from home responsibilities. In-

vestigation of ovjr Travelers' Service is cor-
dially invited. This service, which is varied
to meet each customer's needs, includes
among other things :

Prompt forwarding of mail and telegrams.

Entire care of real estate, including insurance, collec
lions, taxes, repairs and ail dealings with tenants.
Collection of interest or dividends on bonds and stocks
left in our care. Scrupulous execution of instructions
egarding the purchase or sale of securities.

Catr of the interests and remittances to your depen-
dents.

Safeguarding of jewels, silver and valuables.
Letters of credit, and traelers checks to all parts of
the world, money orders, foreign currency, travel

Practically any business detail, however confi-
dential, that requires attention during your
absence may safely be entrusted to our care.

G1RARD TRUST COMPANY
BROAD AND CHESTNUT STREETS. PHILADELPHIA

EFFINGHAM D. MORRIS. P.cdent
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