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MINUTESOF:MEETINGOF THEBOARDOFAUGUST11TH, 1926.

The Board of Public Wor~smet in the office of the State Treasurer,
Annapolis, at twelve o'clock noon.

Present:

Hon. Albert C. Ritchie, Governor
Hon. Wm.S. Gordy, Jr., Comptroll ElI'
Hon. John rd. Dennis, Treasurer.

The Board proceeded to open proposals for the August 15th, 1926 issue
of bonds of the IlGeneral Construction Loan of 1924", advertisements for which
appeared in the Baltimore American and Baltimore Sun on July 12th, 16th, 19th,
23rd, 26th, 30th, August 2nd and 6th, as follows:

STATEOFMARYLAND,
TREASURYDEPARTMENT,

$820~000 FOURANDONE-HALFPERCENT.
"GENERALCONSIJlRUCTIOULOANOF 1924. tt

I

Annapolis, Md.

Pursuant to Chapter 280 of the Acts of the General Assembly of lIwyla.nd
of 1924, providing for the issue of the Certificates of Indebtedness here-
in mentioned and described, and pursue.n.t also to a resolution of the Board
of Public Works of I'ITarylandpassed on April 7, 1926, and on file and open
to inspection in the office of the said Board in Annapolis, 1!ar,yland, the
Treasurer of the state of ~!aryland will receive bids or proposals for Cer-
tificates of Indebtedness of the State of lfaryle..nd as follows:

$820,000 FOURMID ONE-HALFPERCENT;CERTIFICATESOF nilDEB~EDNESS
. KNOWN AS
IlGENERALCONSTRUCTIONLOANOF 1924. II

Said Oertificates of Indebtedness will all be dated August 15, 1926. .1.
They will bear interest at the rate of four and on'e-half per centum (~) per
annum, payable semi-annually on the 15th dS\)Tsof February and August, r e-
spectively, in each and every year during the continuance of the loan. The
principal of said loan will be payable upon the Serial Annuity Plan, ~
more fully set forth in said Act of 1924, Chapter 280, as follows:

?GENERALCONSTRUCTIONLOAlifOF1924. tt
Series llAM" $48,000 August 15, 1929
Series "BBB" '50,000 AUgust 15, 1930
Series IlCCC" 52,000 Au.gust 15, 1931
Series "DDD" 54,000 August 15, 1932
Series "EBE" 57,000 August 15, 1933
Series "FFF" 60,000 August 15, 1934
Series "GGG't 62,000 August 15, 1935
Series "HHH" 65,000 August 15, 1936
Series "III" 68,000 August 15, 1937
Series t'JJJ" 71,000 August 15, 1938
Series "KKK" 74,000 August 15, 1939
Series "LLL" 78,000 August 15, 1940
Series "MMM" 81,000 August 15, 1941

The said Certificates of Indebtedness will be of the denomination ot
$1,000 each subject to registration as to principal and all will be issued
with interest coupons attached.

This loan and the interest paya.ble thereon is exempt from the Federt:P,
income tax a.nd from State, County and.liIunicipal taxation. 1

The said bids or proposals must be delivered to the Treasurer of the State,
at his 0 ffice in Annapolis, :Maryland, before 12 o' clock noon on August 11,
1926. Each bid must be. for cash on delivery and must be enclosed in a sealed
enveJ.ope addressed on the outside, "Proposal for General Construction Loan of
1924." Each bid .must be accoI@anied. by a certified check upon some responsible
ban...1dnginstitution, drawn to the order of the Treasurer of Maryland for five
per centum (5%) of the par value of the amount bid for. All bids or proposals
will be opened at 12 o'clock noon on AugtJ.st11, 1926, in the presence of the
undersigned.

On the opening of said proposals as ~ of said Certificates of Indebt-
edness as have been bid for, not exceeding, however, the amount for \mich. pro-
posals are invited, ~ be awarded by the Governor, the COIf!Ptroller of the
Treasury and the Treasurer, or a majority of them, to the highest responsible
bidder or bidders. therefor for cash; and if two or more responsible bidders
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have made the same bid and such bid is the highest and the Certificates so bid
for by such hiehest r0sponsible bidders are in excess of the whole amount of
Certificates as offered for sale, then such Certificates of Indebtedness IUa\V
be awarded' in a ratable proportion to such responsible bidders bidding the
seme price.

The undersigned~, in their discretion, accept one'bid for all of said
10M or separate bids for parts of said loan as m~ produce the largest amount;
alld they ~, in their discretion, accept bids which ma;ybe for' parts of sa.id
loan, but are not for all, and they reserve the ri~lt, in their discretion, to
reject all bids or any bids.

The Certificates of Indebtedness awarded will be delivered to the suc-
cessful bidder or bidders upon receipt of the amount of the successful bid or
bids on ]ij~ond83,August 16, 1926, at the office of the State Treasurer, A:n:nap~
olis, Iv!aryla."rJ.d.

Bidders are referred to the said Chapter 280 of the Acts of the General
Assembly of Maryland of 1924 as containing the full terms and provisions of
this loan.

~~e constitutionality and validity of said Acts of Assembly authorizing
the :is suance of said Certificates of Indebtedness have -been favorably passed
upon by the Attorney-General of Maryland, whowill also certifY that all
necessary legal formalities prescribed for said issue have been d'uly complied
with. -

(Signed) Albert C. Ritchie, Governor
William S. Gordy, Jr.,

COmT)troller of the Treasury
John 1\1.Dennis, Tre[~surer.

- - - - - - - - - - - - - ,- - - -
The follo,nng proposals were read:

liIERCANTlLETRUST& DEPOSITCOMPANY
OF BALTnroI:mJ

August 11, 1926.
The Honorables

Albert C. Ritchie,
Governor of :Maryland.

William S• Gordy, Jr.,
Comptroller of the Treaslll'Y.

John M. Dennis,
Treasurer of lIIaryla.nd.

AnnapOlis, lVIaryland.

Gentlemen:-

Referring to the $820,000. State of I'JIa.:r-,flandFour and One Half per
cent Certificates of Indebtedness knownas "General Construction Loan of
1924", to be dated AUo"1lSt15th, 1926, and maturing August 15th, 1929 to
AUf~t15th, 1941, incl~qive, advertised to be sold on this da;y and date.
as per the attached advertisement, which is hereby made a. part of this bid:

For all or none of this entire offering we respectively offer to Pa.Y
you for each $100. par value the sum of $103.3649 and accrued interest.

. This bid is madewith the understanding that the bonds shall be legal-
ly and validly issued and sold and that we,shall be furnished, free of cost
to us, with the favorable opinion of the Attorney-General of liIaryland.

In' acco:r:ti.ancewith the terms of your advertisement , we enc].ose herewith
certified cheek to the order of the Treasurer o.f l/Ial"jflandfor $41,000, bein

J
g

5%of the amount of the bonds bid for. In the event that our bid is not
accepted please return this check to us- immediately.

Very truly yours. .
MERClilflllLETRUST& DEPOSITCOMPAJIJ-YOF'BALTIMORE.
Baker, Watts & Corqp~, of Baltimore.
Stein Bros. &Boyce, of Baltimore.
Estabrook & COlI1Patly.of liTewYork.

BY IvIERCAlfl1ILETRUST&: DEPOSITC01!!P.tlNYOFBALTDi10RE
(Signed) Charles W. Johnson

lile..nagerBondDept.
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ALEX.BROVJl~& SONS
Baltimore

August 11, 1926

Treasurer of the State of IrJ.aryland,
Annapolis, lfuryland.

Dear Sir:-

• For all or none of $820,000 par value state ~f 1,wxy1andCertifieates
of Indebtedness, ,knownas General Construetion Loan of 1924, to be dated
August 15, 1926 and to mature annually August 15, ,upon the Serial Annuity
Plan, in var ious amo1U1tsfrom $48,000 in 1929.to $81,000 in 1941, both
inelusive, and bearing interest at the rate of ~ per annum, '!:lids for wl).ieh'
are to be received by you 1U1til 12 o'.e1ock noon August 11, 1926, we here-
by bid at the rate of $103.2741 and accrued interest per $100 par value
thereof. Weenclose eertified check in the amount of $41,000 whieh,
eovers your requirement.

Yours very truly,

(Signed) Alex. Bro1lm& Sons

- - _.- - - - ~ - - - - - - - - - - -
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. . orl.EN DALY& CO:MPAIIT
Baltimore

August 11, 1926

Hon. John M. Dennis,
Treasurer, ste,te of Maryla.nd,
Annapolis, .1£ar.y1and.

J;>ear.Sir:-

For all but "nopart of
$820,000 STATEOFMARYLAlID~ Certifieates of Indebtedness ltGeneral

Construction Loan.of 1924"
"DatedAugust 15, 1926
Maturing without option of prior p~ent as follows:

Series "All" $48,000 'August 15, 1,929
Series "BBB" 50,000 August 15, 1930
Series "CCC" 52,000 August 15, 1931
Series "DDDtt 54,000 ~ugust 15, 1932
Series "BEE" 57,000 "August15, 1933
Series "FFll'" 60,000 August 15, 1934
Series "GOO" 62,000 August 15, 1935
Series "HHH" 615,000 A'Ug'U,St15, 1936
Series "III" 68,000 August 15, 1937
Series ttJJJ" 71,000 . A~t 115,193(3
Series "KKK" 74,000' August 15, 1939
Series "LLL" 78,000 A'J,.lgU.st15, 1940
Series ''J:JJl'.JllI,l'' 81,000 August 15, 1941

.Principal and semi-annual int erest (February 15 and August 15) pl3\Vable
at the office of the Fiscal Agent in the State of Ji,myland, Baltimore,
If1B.I'Yland. .

CouponCertifieates $l,OOO.denomination, registerable as to principal
only.

ExeInPtfrom State, County and Municipal taxation in lJIaryland

we will pay 103.103%and accrued interest from date of delivery which is
equivalent to par and aecrued inte:cest plus a premium of $25,444.60.

This bid is madewith the understanding that prior to the delivery of
the bonds to us we will be' furnished with a dup1ix:ate original copy of the
unqualified opinion of the AttO'rney General of the State of Maryland, to
the effeet that the bonds are l~gal and birrling obligations of the State,
p8\Yableprincipal and interest from unlimited taxes against all the taxable
property therein.

I

I
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In accordance with the Notice of Sale and our bid, we enclose certified
check for $41,000, and. wouldJ.request that you return this check should the
bonds not be awarded to us.

Yours very truly,

THENATIONALCITYCOMPANY
OWENDALY&: C01VJPAlIT

BY: O\V'iINDAl'iY & COliD? ANY
(Signed) OwenDaly & Co.

- - - - - - - - - - - -
THEEQUITABLETRUSTCOlJlPMTY

Baltimore

Tuesdavr, August 10, 1926.

John M. Dennis, Esq., Treasurer,
State of Maryland,
Annapolis, Maryland.

Dear Sir:-

Referring to attached advertisement asking for bids for $820,000 Four
and. One Half Percent General Construction Loan of 1924, authorized by Chap-
ter 280 of the Acts of the General Assembly of Maryland of 1924, vlhich
bonds will be dated Au£,'USt15, 1926 and will mature serially from August
15, 1929 to August 15, 1941, inclusive (which advertisement is hereby nade
part of this bid), on behalf of ourselves and our associates, we hereby
offer to P!l\V the sum of $1030.75 and. accl'laJedinterest from date of bonds
to date 'of delivery, for each $1;000 par value; all or none, of the said
$820,000. Bonds.

. .
As evidence of our good faith, we enclose our certified check for

$41,000, being the amount requested in the advertisement (5% of the face
value of the BOndsl. Should our offer be accepted, you are to retain this
check and apply it in part payment of the Bonds at time of delivery, but
if we are not the successdt'tl1 bidders we request that you return the c:p.eckat
once.

The above bid is made subject to :?-pproval by our oo:uns~l"as' ~o leg$.li.ty
of this issue.

Yours very truly,

JOIm P. BAER& COlVJP.ANY,
THEEQUITAELETRUSTCOM:PAlr.(:

B.Y Sifford Pearre,
Vice-President, ~le Equitable Trust Co•.
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GRAIW~I,PARSONS& CO.

New YOrk
August 10, 1926

Hon. John M. Dennis,
TreasUrer of the state of M[~ryland,
Annapolis, It'Ia.ryland.. ,

Dear Sir:-

Weherewith bid you $842.869.80 (which is equivalent to 102.78~) for
all or none of -

:lJa20,000 STATEOF1ifARYLAIID~ General Construction Loan of 1924
Certificates of Indebtedness

dated August 15, 1926, $1,000 denomination and maturing as follows
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without option of,prior redemption:-

:;)
::l..

~"~~,
t-=:l"--

In addition thereto, we agree to pay, if awarded these bonds, accrued
interest from date of issuance to date of delivery.

Due $48,000 August 15, 1929
50,000 August 15, 1930
52,000 August 15, 1931
54,000 August 15, 1932
57,000 August 15, 1933
60,000 August 15, 1934
62,000 August 15, 1935

$65,000 August 15, 1936
68,000 AUo~t 15, 1937
71,000 August 15, 1938
74,000 August 15, 1939
78,000 August 15, 1940
81,000 Ang~t 15, 1941

I
Weenclose herewith certified check for $41,000 p~ab1e to the order of the

Treasurer of the State of I~'Wxy1and,representing 5%good faith deposit re-
quired in connection with this bid. The amount 0 l' this eheck is to be cred-
ited against the purchase price of these bonds should this bid be accepted,
or returned to us should this bid be declined.

Very truly yours,

Redmond& Co.,
First I~l1tio1?-8.1Balik of I\fewYork,
Graham, Parsons & Co.,
Phelps, Fenn & Co.,

By Graham, Pars ons & Co.

- - - - - - - - - - - - - - - - - - - - - - -
GUARANTYCO:MPANYOF NEVi YORK BANKERSTRUSTCOMPANY ROBERTGARRETT& SONS

Baltimore, :Md., AUguBt11th, 1926.

Treasurer of the State of Wl8.I'yland,
Annapolis, Md.

Dear Sir:-

. For all or none of the $820,000 STATEOF IvrARYLANDGeneral Construction Loan
of 1924, in the form of Coupon Certificates of lndebtedness," to be dated
A%~st 15th, 1926, bearing interest at the rate of 4rMb per annum, payable semi-
annually on February 15th and August 15th, principal maturing serially from
August 15th, 1929, to August 15th, 1941, inclushre, in amounts as set, forth
in your official advertisement of sale, the further particulars. and terms of
which are hereby made a part of this bid,-

vie will P83"you the sum of EIGHTHUl'IDREDAJ:IDT~\'ENTYTHOUSANDDOLLARS
($820,000.00) and accrued interest'from date of Certificates to date of
their delivery, plus a premium of TVJE1JTY-TWOTHOUSAIIDTINa HUNDREDANDTiVENTY-
ONEDOLLARSANDEIGHTEENCENTS($22,221.18), which is at the rate of 102.7099
and accrued interest per each $100 par value of Certificates •.

This bid is made subject to your furnishing us with the approving opinion
of the ~~~lity of these Certificates and the validity of their sale by the
Attorney General of the State.

As evidence of good faith in compliance with the terr~ of this proposi-
tion, we enclose, certified check to the order of the Treasurer of I~land
for FORTY-ONETHOLEAlIDDOLLARS($41,000) representing 5%of the par value
of all or none of the above Certificates bid for, which check in the event
we are not awarded the Certificates kindihJr.return to our representative~ .

This bid is for the Joint Account of the undersigned~

Very truly yours,

GUARANTYC01!PAIrrOF J:rEn YORK
]Wifk~RSTRUSTCOMPANY
RO:BERTGA.R11ETT& SONS

I

I

By Robert Garrett & Sons

- - - - - - - - - - - - - - - - - - -
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On motion duly made and seconded it Vias unanimously decided to accept the

proposal of" tlle-rliercantile Trust and .Deposit COmPanyof' BaIt :!.more,at their
price of 103.3649, that being the highest price offered.
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The Board took up the question of the Saunders Range property. An ap- ~
praisa,l made by Mr. M. J. Linds8\V, Chief Supervisor of ASsessments, and Mr. ~.ttf.
strouse, Assistant Engineer of the Public Service Commission, showed the pro-
perty to be worth between $80,000 and $85,000. The Secretary was directed
to proceed with advertising for proposals for the purchase' of the property.
The Board set Wednesd~, Sep~ember 1st, at twelve'o'clock noon as the time
for opening the proposals. ..

There being no further business the meeting adjourned.

Secretary.


