THE NATIONAL CITY COMPANY

AFFILIATED WITH
THE NATIONAL CITY BANK OF NEW YORK.

CAPITAL $10.000,000

TRANS-ATLANTIC CABLES: NACITCO, LONDON 84' BISHOPSGATE-

TELEGRAMS: NACITCOLUN, STOCK, LONDON

TELEPHONE: LONDON WALL 1737 (4 LINES) LO N DO N 7 EC 2

,000,000
SAXON STATE LIORTGAGE INSTITUTION
(Sachsische Landespfandbriefanstalt)
Industrial Mortgage Collateral Sinking Fund Go

UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL, INTEREST & SINKING
SAXCHY .

Dated: December 1, 1925
wis—fnterest raynble June l, and December 1.

Coupon Bonds in dencminations of 1,000 and $500 registera ble az to principal o

SINKING FUND. A cumulative sinking fund beginning June L gie il ines
annually by purchase in the market up to 100 and interest or, if bodds §
tainable, by redemption by lot at 100 and interest, in amounts sufficien

entire issue by maturity.

The issue is callable as a whole but not in part on December 935 or on any interest®
date thereafter at 103, upon 30 days! notice.

frlnc1pﬂl and interest payable in U.S.A.godd coin, at the Hopd Office of the National
City Bank of New York, and shall be paid in time of war as 7ell as in time of reace without
respect to the nationality of the holder  and without tion for any taxes, charges,
duties or other assessments now or hereafter imposed or "”-'A‘ or i thin the German
Reich or the Free State of Saxony, or by or within any peli subdivision or taxing
authority therecf,

SECURITY. These bonds are the direct credit obligation of the liortgage lns tution and are

secured by its entire resources, and will at all times be secured by A DLlEAge mortgages

of an amortized principal equivalent in UiS.h.zo0ld dollars oF

principal amount of the outs tanding bohd\, or in' lieu of

lent amount. These mortgages will be ab solute first liens on

only to charges of industrial debentures, 3ssued under the Davie

created by The Law for the Collection of T

materially affecting the wva lue of ithe prop These mortﬁagET

appraised value of the property covered a

7; %nd shall mature not later than Decen Fer

the® Daymegt of any pledged mortgage upon th
tate Complssioner, immediately in case 1

sue will be further secured by the joint

mortgages are pledged under the Trusf Indenture I ,

principal amount of their respective mortgages, shcu such assessment become neces

insure the payment of interest and amortization of these bomas They are also unkonu_t'

ally guaranteed by the Free State of Saxonye. As the Ci

ublen, it 15 mot required: Ho 1ssue industrial debentures

ance with the Law for the Collection of Industrial Charge

tain annual payments.

With the exception of the Ruhr, Saxony disishe
Germany, having extensive coal deposits, abundant
and long distance transmission of cheap e?pctricity.
Graal enterprises, and most imp fnihiel s aihe
importance is the metal oduc wnd machinery industry.
products and chemica vnd: el all other industries are
The tendency, ho . is to specialize in the monufacture of ¢ ods vhich reguire individua
effort and can be D uced mos lv in small and nedin A S
as are found in Saxc The proceed ,
such industries ;,',_ hrough laclk nf vrorking
outrut. Vith their re-estab 1ishment, S'xcny
proper share towards the necessary po yment cal




-0 -

ORGANISATION AND PURPOSE. The Saxon State Mortgage Institution is organised under the
auspices of the State of Saxony, with its principal offices localted in the City of Dresden
capital of Saxony, It began business on October 1, 1925 with a capital of reichmarks
1,000,000, which was contributed by the Statec., It operates under the detailed super-
vision of the State Govermment. It is restricted to the granting of loans secured by
mortgages on real estate, situated in Saxony, devéted primarily to industry, commercce
and trade, Loans moy be granted only against immediately enforciblec mortgages in am-
ounts running in general from reich marks 5,000 = 200,000, By and with the consent of
the proper governmental authorities the Mortgage Institution is authorized to raise
the necessary funds for loan purposes through the issuec of bonds up to reich marks
50,000,000 principal amount, secured by mortgages of an equivalent aggregate principal
and bearing at least as high a rate of interecst.t.

APPLICATION WILL BE MADE TO LIST THESE BONDS ON THE NEW YORK STOCK EXCHANGE

PRICE: 93%‘& INTEREST NEW YORK, TO YIELD: 7.6%% TO MATURITY.

13th January 1926

THE INFORMATION CONTAINED HEREIN HAS BEEN DERIVED FROM SOURCES WHICH WE REGARD AS
RELTABLE. WHILE WE DO NOT GUARANTEE SAllE, WE BELIEVE IT TO BE CORRECT,
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