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BALTIMORE & OHI0 (==

RECORDS BEST YEAR

Sarplus Is 811,261,688, or
7.59 Per Cent. on Its $152,-
817,468 of Common Stock,

CONGESTION A HANDICAP

President Willard in Report
Outlines Plan for C., H.
& D. Reorganization.

The Raitimore and Ohlo Raliroad
earned n surplus of $11,261.688 for Iis
1152317488 of common stock In the yvear
ended June 30, 1818, equivalent to 7.39
per cont, enmpared with 5.49 In the pre-
eeding vear. Gross earnings were the
largest in the company's history, amount-
fng to $11L.GRR.680 and exceeding 1915
gross earnings by $18.852.883, or 21 ped
eent, and the record earnings of 1813
by $10112.548. Net earnings were $32..
piEsTd, or practically 18 per cent
greater than In 1815, Gross Incoms was
$34,453.429, or §4.640,89¢ more than In
the previous year, and net incomes $18.
092,446, or 82,011,566 more. After de-
ducting dividends and sundry appropriae
tions to sinking and other reserve funds

thera was a balance of §11.281.688, | side

which was transferred to credit of profit
and loss, '

President Willard In his report 1o
stockholders points out that & heavy ex.
port movement of freight and shortage
of shipan caused & severs congestlon ar
terminnls, which daded greatly to trans-
portation costs and hire of equipment
charges.

The report outlines the plan of reor
ganization for the Clincinnatl, Hamilton
end Dayton and points out that It has
been decided to issue 1o the Baltimoene
and Ohlo for ita interest all the stock or
the new company and $20,000,000 of Ita
adjustmient and Improvement morigage
bonds. The report states:

*The ultimate outcome under the reor.

mnization can now be foreseen, and n ot

reasonable estimate made of the value
of the awaatn acerulng to the Baltimore
and Ohlo Railrond Company. The net
uitimats Investment of your company on
account of the Cineinnatl, Hamilton ana
Darton Rallway Company will approxt
male §35.8492.000, while & conmscrvative
eslimate places the value of the securi:
t'om of the new company which your com-
pany In 1o recelve under the plan at
$25.000, 000,

Hugh L., Bond, Jr., general counse! of
the company, was elected a director at
tha meeting In Baltimore yesterduy, The
other directors were reelected.

DOLORADO & SOUTHERN-.Gross sarnings
for second week of November were 1773209,
Ln\r‘ ’3.1.1.!91: from July 1 gross $5.437,106. inc

T

GRAND TRUNK—Grose sarnings for srcond
week of November were 51250900, inc. 120w,

DETROIT & MACKINAC—Gross earnings
for second week of November were §34.07,
foe, #9s: from July 1 gross B39, inec.

MINNEAPOLIS & ST. LOUIS—Grose earn-
ings for second woek of November wers §257.-
lm. 1;:— #{.lﬂ; from July 1 gross $.2M.007,
ne o G,

. OR;GON !Homlxlalaa&l “ln_ L sr‘(‘
or ¥epl. groes nge 885, ., $T8,-
T22: maint. way and struct. 510,960, dec ¥6.
P matnl, equip. I8, (e, 16757 trans

riation $34.3M, tne, 867,074 pet alter taxes
L3260, inc. B 2. For three months
eoded Sepl, gross earnings 87160775 e
$L08T0M; maim. way aod siract. §90.2101, dec
128,691 maint. equip, #47.010, inc, §2.03; trans
portation  B1.655.008, ine. BATAAE. mel after
taxes K.I78417, ine. 36,437
OREGON-WASHINGTON RY. & NAVIGA
TION CO.—~Reports 10 1, C C, Tor Sepi. gross
eartungn SLAS G, ine, BAEROMA L miniin way
sod struet B2TLAET, inc. $41.902: maim. equip,
§isa, ine. B3I irsnsporiation 642506,
ine. AITT.987: nel after taxes M33.612, ine, M1
#2 For three months ended Sepl. gross carn-
Ingn .06, ine. BTTLAZE. maint, way and
pirucl. SACH.3R. Ine. BIRLSII; madnt equip.
BI0A0%, ine, S63.M8; transporiation B1.5069.084,
Ine. §13.%06: nel after lazes B.650.024 lov.
0,052

PHILA.. BALTIMORE & WASHINGTON -

C . for Sept.

Reporta to 1 STOM earnings
BLYW 2, Inc. AL mainl. way shd siroet,
B29,510,  ine. SW: mmnl. equip. $XLI3,

e, 19.049; transportation BILIE, ine. 127
YA, el mfer (ames JAT.868 Inc. BILGIE. For
three monihs ended .« gToss esrtunge M.~
TIELTL ine. §MERBAE; maint, way and siruet,
WL ine, BTN malnt ﬂ‘ul N i
ine. 18, 162; transporiatian B2.08L000 inc 855
. et afler tazes JLA3LOM, inc. 83900907,
PITTYBURO & LAKE ERIR-—- " 10
I C U for Bopl, gross earnings 148,081,
Ine, B23,091; mant. way and siroct 3.
Bt e B0.838L malnk. equip. $IA0TT, ine.
Fileds: transportalion $E8061L  ine <
net aller unu'.tl.ﬂul!. dec, §11.172, Three

manihe ended Bepl.. groes w 90,417,504,
Ine, JLOGLOSL; maint, way and ,ﬂld 48 -
M. ine. 550,201 maim. eauip. 961,546, ine
EZO00 rmnsporintion  §1.080.845, ne, 830,
T not after taxes 83136845, ine. 820,408,
PFITTRBURG. BHAWNUT & NORTHERN -
Girons rariings for Seplember were 113530,
are B3 ned after tames BT ine. BB
% For three months ended Seplember 3
'- wan JEIAML Ine $.00; Bet after taxes
LN, e, K109,
ST LOUIN & SAN FRANUIBUO—Les, Hig-
eon & Co, aod § Gwr Co
':;-_- :nm nII':l bow. A6, N ﬂha mort-
per o serigs D" were
offered at 90 (o yield 565, .
TEXAS & PACIFIC—Gross earnings for sec:
€5 T nrnt o weeks of Novembor: svoss
' " - o
B L0, Ine. §00,500, R R g
WAUASH -Reports (o 1. C_C. for !
§00%s rarnings $3.208.717, inv, BAI.900; o,
=2y and  wiruct, 186, ine, BT6; madmt,
fauin BNTLCE, ine, 92, (ransporistion f.-
r; o e SI0GT6: net after taxes §1.180.-
K. oo $90,6°%,  For three months ended
;_“m. gross earnings 080664, foe, §T0-
gt way and struct. 81011081, dec.
Tl P gl
II‘I:r tuxes $.072 62, 1no. 8914548 S
ESTERN  PACLPIC—Oross earni fl
Rectember were §33 389, ine. §152.78; ::l'ah:
s Moty of i, TET LN Gonths
Ard ] " wan &, L ine
BYA0; net afier taxes M6T.102, 1no. §217.160.

MINING NEWS,

uf-f.f’:ﬁ.; :!:1" mmn‘ﬂorq. H.
o eer.
?m‘mlrloau disirict lwm = hr"‘“ml.‘r
snd November will establish pew high record.
h:‘}kl:kﬂ & HECLA--Productiion of Calu.
’u:!"'!lutu Al ils subsidiaries for October
] the figures Inl’ m pounds: an’h‘mu.
! JM: Calumet & 18,
kG, I gy 160 R, 8
A 5 . 138, H & H *
JArior. 2:1.042; Temarack, 512,25 White Pie.

MplRgING 3 CO.~Productlon for
M';“-_-f In valued o4 L84, anowing & profit
] A, eompared with uetion in Sep.
yler valued al 420,473, showing » profit of

PUBLIC UTILITY NEWS.

COLUMBIA GAS & EL IC—@rose sarn.

Iies of company sand
for Outober 'lpm 13,704, ine, L H nﬂrll?
Ing sxpenses, A inc. 82,088, Burplus was

B, gain 0,285, :ﬁl
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AMERICAN BUMATRA TOBACCO C©O,
=J. Lithenmaln, prealdent, says that bet-
ter earnings will result this year from big-

T crops already harvested and an ex-
raordinary demand for the company's to-
bacco, The numn:nr has taken over the

Business of A, Cohn & Co., which speeinl- | try

Ines In sun grown tebaccos, It has out-
HERTRE Sumation ptorved Bock S 1
99,909 common ook, - e

1 Irn- was moderately scti nd
-f-'.f' meleding exchangrs of ﬂ'-bt“ .i‘vr
later monthe, amounted to mbout M,000 bags.
The market opened at a decline of § 10 4 points

"

Early Ireegularity was followed by a declin. | 191
lnlnr: In_the coffee market he ter-

¥ w-u.h the close “.un: u:l lu'-. o’l'"l’tru 1

CALL MONEY.
November !i.l,'.‘ﬂﬂ IA:
November 17... 2y 1§
o 16 date 4° 1
iy
oy. M, M5, 2 1%
Nov, &, 104,
Nov, 1, '“_‘u..l.“ ::
TIME MONEY--Market
money in fair demand. Bixty
ninet : four

- | Aw :mﬂ H

iyt o 4
@™ for six_mom
vember 17, 104, from

scattered liguidation and a Hitle trade "

ﬂllll..- This mhei"'ml support from out-
t um markel soon steadied.  More
lllr. Mlunlrn‘a:ullmhlr‘
wan m-:.m Tiners
freer offert from Rramll. The :I- was al
hl.:‘u- :n of the hr.bl'u:lhlr m*' early
tocourdged rper rances
I'!'hf.t.nl from Brasil for I:rwﬂ-. The husiness

H s London frdm_
ocal apot market quiet at $%¢. for Rio Te
and 10i4c. for Manton 4o.

Warshouse deliveries in Uniied Siales last
werk 154,408 Wwelnding 31,519 at New York
and 72,080 at w (rleans, eok’'s Hranlllan
Agures , T [
to Uniied Blates, 22,00 fo Europe
Africa and 13,000 to Capn, Hiver Plale snd
West Coant of Houth Awerica: Hantos visars

8,000, Inclnding 231,000 to United Riates
Heom 1o North Afriea and 2,00

X ! Da
‘ape, Weat Coast of Bouth
te Cape, River e and ot 07

Amerien.  Rahla reoeipte F 1
ook, 08000 clearanees o United States, nil;
to_Furope, 5.20: elsewhere, \

Range of prices Satur-
_— ({‘mn. High, Low,  Close day
ovember. .. . .. A pim-13 hid
wmber, . B15 KD KL i R
ANOAPY . e e y bINID M
OruUAry .. Al AN Rl ANIT AN
APl iaes I MM AN LM k0
APFLocaicioin os il e
ay.. M T I N T N S ]
AP ctivvais o shun o BERSY ALY
My LGB BTO Bis BEBW W
=mnn.. e b Sub oy la-;: :,u
beplember. . LT V (K3 .73
October. ... . .'. - . AN oim
C : Rio, 5 rein higher for Ts st 88170

Bantod uUnchanged for spols al

1 recsipis, B2.000; stock. 68000, futlures,

23 10 W reis lower. Heceipts st the ports,

SR0, agales &30 | Lrar. and 41000 {wo
years 850: Sao Paulo, #0000, againm

and @ M0 Jundiahy, (LA, azainst 4808 gnd

G, Fine weather reporied In all dmncs

of 8a0 Paulo. Cleared from Sanios on Sai-

the Minas Gerars with L0000 bags and

ihe trandi with 4799, all lor New York.

NEW YORK BANK STOCKS.

exchange ‘gd. Iower at 12 1164, recvipte, 7.060:
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Anglo-American Ao, .
‘lll n“' M;nlu‘l;‘o.. L0 MR MG e

Iam«kzmlﬂ Co....... 410 40 40 43
Baok Line Ceo. . 106 107 161 10
l.'bm.rr'.a g Co Cons, M G 4m L0
Colonial 01l Co, . .oiivee 6 L] t\ I!
Continental 01 Co 530 B0 B WA
Crosoent Fipe Ldne Co.. 41 a1 il i1

Cumb'd Pipe 1. Co, Ine. 116 0 16 19
Kurkea Pipe Line Co. -;'m E I

10
Galepa-Bignal Ol o, 198 21 202 204
1llinola P Lins Co....212 28 11 21
Indlana Pipe Line Co. . Al0 111 11 113
International Peirol Co., 11 12 iy  Ti'g
Notlonal Transit Co.. ... 18 L] I 19
Xew York Tramsit Co,... 212 216 210 26
Northern Pipe Line u;g e 107

Ohlo O Co....oovve E

Penn Mex Fuel.... " [ [ “
Plerce Ol Carp, .. . 15k 1 16y
Prairie Ol & Gas Co... .84 bR 7 BT
Prairie Pips Line Co..... 338 30 M M2
e ot B & W
Kouthern " ‘e..2 2 W
pouth Penn m} [ JERN r.': ::: “: tl.'t
N W Pa Pipe Lines...... !

ptand Ol of Cal®........3%0 346 30 =5
Btand Ol of Tnd.. . D M AT
Rtand Ol of Kan..... & 670
Biand O Ky o oo i 4
Weand (Ml of Neb B 88
Btand Ol of N J......... oo
Ktand Ol of N ¥ L oM
Stand Oll_of Uhl " u
Bwan & Flach Co. 114 15
Union Tank Live Co Wy 7
Yacoum Ol Co,.......... 08 LA
Washington Ol t'o . L s
8 0 Co sub "'en bloe ' 1560 1L
f0C old sik “all on' 2% . BN

‘Bz dividend.

DAILY TREASURY STATEMENT.

".l!ﬂ'l:':‘l:b“i. Nnr' llr-_‘flnl-mnl of e

. labursements o reaRury

s This Month,  Fiscal Year,
R -T] 4,07

o, 10, 40K,
Dul:PI.Illll- cernes SO NAT 126 41,590, Ml

Deflodt. . covvves ceee B21,040070 §07,904, 702
\ rocelpte, BO3LAR2; Internsl revenus,

..Jn".';:?y'f li.llll.’ll‘ﬂ: Income fax, S104,841; min-
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jo clrarances (38,000, includl H.lh n

62000 | oo
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Atlanta. ... Mg
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St Louis )
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San Fricisco, 3
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danuary | to date.
ast half I8 ... ..

J-nunrz 1 to data.
Year 1815,
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Ianuary 1 o
Fenr A0L6. ... ..o0s
Vour 1914....

Holland—Gui
Italy—Lire |

Argenting:
Gold (A)....

cante; Hrasll, 2

1 | Chicago, 200, discoum:
count bid, par aaked; wa, |
premiuni; Montreal, par; Cincinnatl, par.
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MONEY AND EXCHANGE.

for sixiy daye

e

DAILY AVERAGES.
Jan. 1

Nov. 1
1o dale
"

DISCOUNT RATEA OF FEDERAL RE-
BERVE BANKS

of Maturity
Commarcial 1ie 1lito §ito §iio Ses
Paper 18 . , N

I.i

%

iy
™
i

"
Ty
B
i
Iy

Authorised rates for hankers'
llltlllllll.ﬂ. ?hll-;:lruu. RMO;“ Ay v

ol exch purcha n opean mar -
lantn IN'IE Rates for billa with |
K indorse
#_or lesa, purchased
i. Louis bank,

bank,
for trade mrlmn. with malurili}s of
#ew, purchased in open mar-

. without mber bank indorsement,

w Orleans nch of Atlanta bank, 2
ﬂ..‘ lal.: :} " for a:nn-mll%
wix; L]
w}w San mn bm
FOREIGN EXCHANOE.

Swiss france advanced above parity yes
terday and ithoush the premium i» alight It
represents & distioet Improvement oter
ditions & few works ago and I8 believed 1
reflact & change In our trade relations wit
Switserland ratber than ather conalderations
Rusainn rables rescted rather sharply,
decline heing stinbuted in part a8l leamt 1o |
specnlative shifta Exchangs on Denmark
covered & WMitle sml Arrsntine pesos rescted
Sterling  aml rench  francs remsinsd un
1ables, when the
mand. ‘check'' rate ls guoted
i Unlied Stater currsncy 1

“faver” thia country if less than par, but
when quoled in forelgn currepoy 1t is sald
to be “againm™ this
par. For the convenlence o
rates are marked “F' when in favor of aml
A’ when aguingt this country.

eount

RRITIAM,
Par B4 044
Nov » High Low
Demand (W ... 470 00
Cabies ...... 176 4 7%%
TIME BILLS ON LONDON.
" da 119
B85 00snerve
wodays ..o W8N

| ® daye..
IN days .........
RANGES OF DENAND RATES

FRENCH.
Par 5 francs)
1
l.'ua
RANGES OF DEMAND RATES.

November 1 10 date.......... :

Year 104,
Year 1012....
(Par M2 cente)
Noy Righ. Low. Closs,
Demand (P, ., ‘. L ®»
Cablom . ......... ¥y L

RANGES OF DEMAND RATES.

T pAerstioted bbb At e n

Iders (A) 404
| P 45l
Rustia—Rubles (.. 500
Ausirig—Kronan (F)_ 1185
Greece—Drachma (A). b 14
ipain—Peseina (A) .., 2050
Denmark—Krooen (A) 2718
Sweden—Krener (A). T30
Norwiar—Kronen (A) 2.6
Swise—France (... 51y
Brasii—Milrets (F)... 2%

“”:{';hml—‘l'u (A). ®

“;M:kou e

‘h"n':'uh RSl .50
Approximats paritiss of above are
lang v

M.

TORONTO CLOSING,

i

21, 1916. , “ 9

THE SUN, TUESDAY, NOVEMBER

R. R.-of Indiana Ist 4s, 1943
R. R. Debenture

.L.'ﬂ‘.,‘
"n
firmer |

w R. ll.“'llt Ss, 1924
Coll. 4! s, 1932

Quotations on the abore and on the new Stocks and Bonds of the
reorganised Company furnished upon request.

Frederic H. Hatch & Co.
30 BROAD STREET, NEW YORK

BOSTON
Tel. 7088 Maln

We Recommend the Purchase of

FALLS MOTORS CORPORATION

Commoen Stock at Market

e advised the purchase of this stock at $8
turday last we said it was a purchase at $11

Yesterday it sold at $13 per share.

The earnings and business prospects of this Industrial
are most excellent,

We therefore again earnestly suggest that Investors

Buy Falls Motors Common

Phone or wire your orders at our expense,

| ANDREWS & COMPANY

INVESTMENT BANKENS
Tel John 3141.

-

-
-

-
-

34 PINE ST. NEW YORK.

crssnssmsnal
o

-

- .---.-.-‘-'
CANPI S -

* &
TEF

The Union Trust Co
of permanent charita
ted either under a will or a trust indenture, and gives special at-

y of New York will act as Trustee

| for Illl'lllt Bscal year. They bave audited the baoks of the Alseka Packers Amoclition (erer fve gears), The
educational or religious trusts, ||

tention to trusts of this character. The Com

capacity of Treasurer, Assistant pany alio acts in the

Treasurer, Financial t
positary for such institutions, and is qualified and e:iui:pe';n loo:mil.:r
expert and attentive service in all such relations.

The Union Trust Company’s record of fift i i
tinuous administration of all the usual forms of mfuﬁ:::c;nh;d::e
in the permanent maintenance of a high standard of ability as trustee.

UNION TRUST CO., 80 Broadway
CAPITAL AND SURPLUS - $8,500,000

The | proceed
‘I Madioon & Dutro of Bas
| A copy

e —— |
PUBLIC UTILITY SECURITIES. |

Before

The End of War

“"After the War'" has hecome
a dull ery in many ears,
was rhised too soon to he in-
teresting now for people who

»
Bul. Asked. Bidt j.k‘:d.

Am Light & Traction

’Alllm“l Elee Power,, M
Adirondack Eler P pf.. &
*Am Gas & Elertric. .
Am Giae & Elew pf, . ...

Am Power & Light pi
l'-‘nhl!a Uuilities pi.'. 1)

W W &k E partie pr
l.am\!w‘!hl ut £y
Atiantic P* & L Carp
Caroline Power & Light
Carolina Pow & LU pf

ptrrmature when first they heard
It.

The stock market antici-
pated war profits before much
of these profits had bheen made.
How much before peace is made
will the market anticipate the
end of the war?

Will the prospect of peac
profits influence the arket
when peace is actually achivved”

These are questions of the
future as to whieh you should
have u definite view,

Send for Bulletin £+19.
"“A Long Look Ahe:d.”

John Muir & (o,
0dd Lots

Main Office, 61 Broadway, New York

2d 8. & Rroadway, 125th Bt & Lenox Ay
ad. Av 26 Court 8t ., Bkiyn,

oot K2d Brreet 510 Hroad St Newark

Members New York Btock Exchangs,

Clties Bervies pl

Comwith F'r Ry & Lt pf

- | Bmpire Distriet Klee pr, S
Federal Light & Trac

Federal 14 & Trac pf..
Gian & Flee Securities...

l:.. & - e
North Ont 1t & Power,,
North Ont Lt & P pf..., 54
North Rtates Power
North Rtates Powmer pf.,
Ozark Power & Water, ..
Pacifie (ias & Flectrie

Pacific Gas & lCle:. Pt

Republic By & Lt Co pf,
Bouthern sl Fdison,

Houthern Cal Edlson pf, 108

Ronthwesiorn P & 'y
*Standand Gan & Elec .,
*Standard Gan & K pf,
Prev. | Tenn Hy Lt & Power ...

s | United ’1'.!;1;1 & Iyn

3454 [l
Weatern Power pf........ 8

NOTES AND BONDE

Am Powsr & Tight,
Amer Water & Eler
Alabama Power 1s
| Atlmutle City Gan

| Spot Copper
34/4c.

In this nnprecsdented sltuntion small
v bavre I Ibiiltles,

Anh & Fll: Int &

J
Cin Gan & Rlectric.,
Cleveland Ry 1st ..,
Colem Ny T & Lt

Col G & Eleo deb,
W | Con Wet Utica deb
Cum Vo ' & L2 YRt
Deflance Ges & El Ly ..,
Dew M City Ry gen
BEaatern Ollv Ges
Eastrrn Power & Light..
Falinon ¥ Los Angeled. .
Grand Naplda Ry
(iront Westorn Power
Aireat Westeru Power. ..

| c'imlillto'd Ari;m

for instapce bam Incresscd Its preduc.
tha! ovl earuings for

mudle possible the Inew |
guration of dividends in 1017, |
for our detalled eeport Just lasued,

Ank for K. L.-119,

-
FESARFACVARCLUNLNNRERER R RR AR RN

ESSFEssEEL

Lacleds Gan Lt ref
Linowin Glas & Elec
las Ang Ny lat & ref.,,
Louls tias & Eles o,

S. BaNUNE.CP.

et
-

“Nethinr fo Scil But Service" |

$8,183,800

California Packing Corporation
Convertible 7% Cumulative Preferred Stock

' PREFERRED AS TO BOTH ASSETS AND EARNINGS

Dividend dates: First days of January, Apri), July and Ootabar. Redeemable
At the option of the Company on 40 days notles &t 115 and acerued dividend,

CAPITALIZATION
AUTHORIZED OUTSTANDING
Preferred Stock, Convertible 7%

Cumulative (par value $100.) ....... $10,000,000 $8,183,800
Common Stock (with no par value). . ..500,000 shares 337,725 shares

= horuﬂwr-mnuultummnm verted at the optien The bolder Com stech
any tme prior to Janusry 1, 1002, at the rale of lu.ngu.:l?:'lm.hr 1 share .‘!‘I“!ﬁl‘ﬂ‘. fate e =

For information regarding this issue of Preferred Stock and the business of the Com-
any, attention is called to the letter dated November 11, 1916 from Mr. J. K. Armaby,
resident of the Company, (copies of which should be obtained from the undersigned), some

of the items of which he has briefly summarized as follows:

California Packing Corporation has acquired free of mortgage or other funded
debt the business, assets and Tra:jﬂin of The ]. K. Armbaf?onm‘; California Fruit
Canners Association; Centra fornia Canneries; The Griffin & Bkelley Company;
and upwards of 757 of the capital stock of the Alaska Packers Association. The busi-
ness of these concerns was established at various dates back to 1865,

This Company ranks as the largest packer and distributor of California dried fruite
and canned Tg.oodt. and one of the most i nt factors in the Hawaiian pineapple
'l:dutryﬂ.‘ Alaska Packers Association is the largest packer of canned salmon in

e WO N

Sales of combined companies indicate exceptional stability; the combined volume
shows practically continuous growth from about $27,314,000 in 1911, to $35,000,000
(partly estimated) for 1916. The sales are made on a cash basis,

Total net assets (exclusive of good will, trade names, etc.) of combined o
at end of their last fiscal year as carried on the books, and as certified to by Mesars,
Price, Waterhouse & Co., including 757 of the total net assets of the Alaska Packers
Association, and about $1.234,000 additional cash capital which has been provided, ag-
Ly~ s aurial sisal of the properties and including upwards of §2000.00

ased on a reappr of the ne '] o
representing utf:.und surplus ear during the present year, the total net assets
are increased to upwards of §20,345000, w! is equal to nearly 2'4 times the par
value of the present Preferred Stock issue, and to $36 per share on the Common Btock
sfter allowing par for the Preferred Stock outstanding.

Earnings of combined companies based on independent audits, as noted below, in-

iation and addin

cluding 75 of the profita of the Alaska Packers 67 on about
$1,234,000 additional cash capital which has been provided, compare as follows:
Approximate Earnings per share
Aversge rate per annum for Preferred Btock Common Stock
lntTu fiscal years........ $1,450,248 $18 per share $113 per share
Last fiscal year.......... e 1,549,526 19 3 .

Present fiscal year (estd.).... 2,325,000 18 “ 5 "
Above earnings on Common Stock are after allowing 7% on the Preferred Stock

Application will be made in due course to list both the Preferred and Common,
Stock on the New York and San Francisco Stock Exchanges. .

Price, Waterhouse & Co., Certified PFublle Accountants, have audited (he booka of all the constituent oom

) s "
over five years) and Central Californle Canmerion (last fthres yoars!. The books of &hmu. Prait
(e:r:r,l f:.w:{lo'n for -n: five years hare been examined hy Mr. A. Wenselburger, C. P A, of Man Fraccisco, and the beoks
of The Griin & Gheliey Compaoy for over Ove years bave been ezamined by Messrs. Muckatell & land, Pablie Accountinis
of Ban Frascisco.
u’:.unmmuulysmu. Cravath & Hesderrea of New York and Moessrs, Pllisbary,
nelaco.

sionn “’Ill‘ the righta of the Preferred stock will be furniahed em .ml’:l.ul-u..“ ralpcones

herete Ilh“h'lh.l detalls, Company's teporary certilcates are dellverubdle In S Arst ta

: ALL THE ABOVE PREFERRED STOCK HAVING BEEN DISPOSED OF
| i THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY.

Circular Furnished on Request,

| WILLIAM SALOMON & CO.

l 25 Broad St., 105 South La Salle St.,

NEW YORK CHICAGO
! The statemenis pressnied abose. while not guaranteed. have bsen oblained from sources which are baliesed to be reliable.

[————"= The Wheeling and Lake Erie
American Sumatram Railroad Company
|PLAN AND AGREEMENT OF REORGANIZATION

Tobacco |
| To the Holders of :
Certificates of Deposit of Central Trust Company of New
York, as Depositary under said Plan and Agreement, for
| First Preferred Stock, Second Preferred Stock and Com-
Bought—Sold—Quoted mon Stock of The Wheeling and Lake Erie Railroad

' Company;
H.P.Armstrong&Co I /

, Firat Consolidated Mortgage Four Per Cent. Gold Bonds
35 Broad St., New York of said Company issued under its Deed of Trust dated
Phone 2755 Broad September 1, 1899, to The Mercantile Trust Company;

" | First Preferred Stock, Second Preferred Stock and Com-
' [ mon Stock of said Company, and

e ——— e ey e e —

Unsecured Claims against said Company:

. . NOTICE 1S HEREBY GIVEN, that holders of the Certificatcs of
lmperll] Russian | Deposit above mentioned are required to pay ON OR BEFORE DECEM.
| BER 8, 1916, to Central Trust Company of New York, the Depositary
| under gaid Plan and Agreement, for the Reorganization Manugers there-

'l

' Govemment | under, the sum of $27 for each share of stock (whether First Preferred,
l | Second Preferred or Common) of The Wheeling and Lake Erie Rallroad
1 51’23 Company represented by their respective Certiticates of Deposit,

Holders of such Certificntes of Deposit desiring to avail themselves of
[the advance on account of such payment, of £15 for each share of such
,s!ock represented by their Certificates of Deposit, must pay on or before
(NO\\' ".“.) | December B, 1916, the sum of 812 for each such share of stock, The re-
maining §15 for each such share will be advanced to them and applied to
i complete the payment of said sum of $27 for each such share; such ad-
< vance to be repaid on or before six months from December 8, 1010, with
Bought Sold Quoted interest from said date at the rate of six per cent. per annum and to be
secured by the shares of stock of the New Company to which the holders
of such Certificates of Deposit become entitled under the Plan upon mak-

HﬂﬂTl El KEMEH[H &cu- , ing such payment in full, i
50 BROAD ST.,N. Y.  Tel 6824 Bread Holders of such Certificates of Deposit who desire to avail of the
| privilege of subsecribing for and purchasing $32.13 par value of the Prior
~ Lien Stock of the New Company for each share of stock of The Wheeling

e — ] undithke !'!ril_is‘?i_lroa;ll (‘I;‘lrnpnnyl r:prcuented by their Certificate of De-
. posit, as provided in the Plan and Agreement, must make such subserip-
[ We B“J" SQ“ ‘M Qm. '} tions at tﬁe time of making the payment above mentioned, and also m.il:g

in respect of such subseriptions the initial payment of $10 for each share
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DOMBATIC EXCHANGE — Basten,

10,000 HOTEL MEN

Special Tralus Ave Bringing Them
Here From All Over Conniry,
Fully 10,000 hotel men from all parts

of the country, reenforced by members of
their familles und friends, are expocted
liere Lo nttend the Natlonal Congresn of
the American Hotel Assoclation, te be
held In the Grand Central Palace bogin-
ning to-day, In eonjunction with the Na-
tional Hotel Men's Exposition,

Bpecial tralns are bringing them from
points as far as Ban Franclsco,
space ullotted to exhibitors has been en-
gaged, and the exposition will show ul-
moat every phase of hotel
publie will be able Lo sea the lubor suv.
ing devices used In the big hotela. Thore
will be special exhibits of particulur |n-
terest to New Yorkers,

EXPECTED.
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MONTREAL CLOSING,

California CUrade 010 1 p Oe,

to-morrow o the Ban Jonguln Valle:,
W Whittlar, Fullerton el Santa
®, the Standard 00 Coepmipans
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fember %, r
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Umted Mmes Co (| of such Prior Lien Stock subscribed for by them.
. Certificates of ﬂelporeit for stock must be presented nt the time of the
‘ payments above required, for the endorsement thereon of evidence of

°
| Of Arlzona such payments and of evidence of the subscriptions, if any, for Prior Lien

Sluclj‘s‘f“téli\e Nle{\lu t'nl:npm}.\'.h I
| onal deposits of the above mentioned iti
1A New Copper Bonanza (|| be accepted UNTIL AND INCLUDING DECEMBER 8. jora. o oms will

tional deposits of stock will be received only on conditi h
Circular on Request Certificates of Deposit therefor make, on oyr l-el’ur;e th::-mn;:t::grollig:n't?'lf-

I tioned, payment as above provided, of $27 for each sh "
} C. w. Pope & cnmmy posited by them, without any further notice or c:nll‘.tIu;:‘rta:'l'.;;ver.Or Sook e

[t New York City | November 14, 1916,
et e ___ | pykNE, CUTCHEON & TAYLOR, KUHN, LOEB & CoO,
e —— | AN W e PRI, BLAIR & CO,,

Counsel, > »
Reorganization Managers
CENTRAL TRUST COMPANY OF NEW YORK.

| WILL BUY, SELL & QUOTE ;
'Pere Marquette | o T W

Bonds and Slocks | ——— e —
When Issued. , We Specialize in | [“THE NEW YORK

New Mexice & Arizona

Land Co. : spi(:ﬂl' Mfg 801 cur!mﬂngm e
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‘Willlam C. Orton . |]25 Bresd St. New York| - NEW YoRX
\u 25Broad Se, N.Y, Phont 301567 Brod 2 % e —



