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Owing to the large amount renquired for neec-
essary improvements and the construction of new
lines whieh have been made by the Company during
the past year, we find it impracticable to pay
the certificates of indebtedness due May 1st
next, in cash without passing at least two divi-
dends. The Direetors have therefore, deeided
that it is desirable to continue the cash divie
dends and retire the certificates with stock.

Already full ninety per eent. of the per-
tificate=holders have agreed to take the stoek
as proposed, and we trust this proposition will
be received with favor by vou. A 7

You hold certificate No, 444/ gop 772 555 ~
dollars, For this we will issue /é shares of
full paid stoeck upon receiving you? certificate
asiifnod to Ehf thTﬂﬁgﬁJTﬁlﬂphﬂnﬁ Company £Z.¢
locbl peceel -ty PFCL Caod

By order of the Board of Directors,
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