UNION PACIFIC NET
DROPS $8,934,206

Actual Net Operating Return
Ts $12,400,000 Over Rental
From Administration.

0SS REVENUE HAS GAIN

Rtatisticians Estimate Would
Have 18 P. C. for Common
if Privately Owned.

The actunit net fncome from opera-
Qons of the Union Pacific Nallroad Com-
pany wia $12.400,000 greater than the
rental received from the Rallroad A4-
ministration and yet, on the basis of
the retital contract, the road esarnsd
1287 per coent. for the common stock.
Thess figures shown In the annual re-
port lsswed yesterday Indloats the wel-
coma with which stockholders and di-
rectors will receive back thelr property
ot the closs of this year, provided that
the recommendations of President Wil-
wmon be carried out. Had Union Pacific
been opetiuted privately the percentage
eamings on the common stock, statisti-
cinns estimate, would have been mors
than 1§ per cent. agalnst dividend pay-
ments of 10 per cent.

The following tabulation consolldates
the results of transportation operations,
an reported to the Federal auditors,
with the corporate statememt based on
the rental contract

M8, Clanp.
Operating revenue., N165,850°% Ine. $2.54.111

Operating  expenses. 101,504 508 Inc. 30908, T48
Ney revenue. ... oo BTA0.2ED Ine. 4 N23500
Net  Income  from

OPErRLIOIE ...iiy..s BO.EZT10 Ine. & Bodee
Rental contract,..... BA&1Y
Xxoess income Lo

the Governiment... 12,406,000 cendanis
Oparating income

Sler taves ........ BSIMEID Dee 5506553
Tetal Income......... 411102 Dee., 5425013
Net incoms  after

chirges ... ..., B260LYM Dec. 1M0LDs
Preferred dividends, 31,700 Singuisi
Halance {or common 25,63.460 Deo. 508400
P. Q. on common.... 2,57 Dea. 408
tumplus after diva.. 4239054 Dec, L334

Robert 8. Lovelt, president of the com-
pany, In the annual report explaing the
figurea, an follows :

“The standard return of the Union Pa-
cifla system, na certifled by the Inter-
rate Commerce Commission, was §$38.-
416,119, being the average of the rall-
way operating Income during the three
years ended June 30, 1817, which, after
dsdueting corporate operating expenses,
$494.5955, results In n reduction in rall-
way operating Income of §7,037,8928 com-
pared with 1917, The test period, upon
which the standard veturn was based,
inciuded not only the prosperous years
ended June 20, 1916 and 1017, when ths
rallway operating income was $40,783,-
208 and $44,384, 826, respectively, but
niso tho exceptionally lean year ended
June 30, 1515, when the rallway operat-
ing Income was only $30,060,199, the low-
oot alnce 1005, which, of course, reduced
the averaga,

“The additional return of interest on
expenditures chargeabls to capital ne-
ecunt durlng 1818 for additions, better-
ments and road extenmions and for ter-
minals, motive power, cars and other
equipment as provided in the Federal
control act and the contract bas not besn
Included In the Income account for the
vear for the reason that ths amount
thereaf has not been dstermined by the
Iirector-General. -

“The net income from a]l sources for
1918, less sinking fund requirementa and
dividend on preferred stock. nmeunted to
$23,605,995 and |8 equivalent to 12.87 per
ornit on §222,290L0800 common stock out-
smanding as compared with 16.80 per
cent. for 1817, er & decrsase of 4.01 per
vent,

“The year's surplus income, after pay-
ment of dividends, was appropriated for
rdditions and betterments as in the pre-
siohs vear.

*The average annual net Incomes avall-
Whie for dividends on common stook for
tha test period of throe Years ended June
30, 1917, was 14.60 per cent,, belng 1.73
per oent. more than the net income avall-
able for 1818, As the rental pald by the
devernment for the control and uss of
riies during 1918 is the equiva-
] ho average annual rallway op-
enung ineome for the test period, ques-
tion mAy urise as Lo the caumse of this
deerease In the return applicable to the
vommoen etock. It Is substantially ac-
o for by charges to Income Auring
1918 (i addition to or (n excess of
+harges during the test period, aa fol-

Onarg it expenges, corporate, not as-
v ¥ !hn’ Raltroad Administration,

82,705,680,

Al war taxes,
1 on funded dabt,

e In Interest
Mucciisnenus, §53,681.
The operuting results of the Rallrond

Administration for 1818 compare with

the avorage for the three ysars ended

June 30, 1817, as follows:

Ooerating revenue. .. SIPLMETE ino, 164100104

Opersting expenses ... 101,200,908 (uno. 40,788,004
S ineome from opur-
coeees SDAZIME ine. 12,408,000
—— ==
—
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Sponsered by prominent Fi-
nancial interests.

Substantial preduction in Kan-
sas, Okla. and Texan.

Drilling 2 number of walls in
Tezas.

Small capitalization.

Completa analytieal report has
been prapared jor dvstribution.
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SLATTERY'R@

Earnings for 1018 Show Hiight
Drop From 1017,

The annukl report of the Buah Ter-
minal’' Company for 1818, made public
¥esterday, shows gross earmings of
$2.131.671. a wlight decrenss from the
preceding  year, Operating expenses
were §490,080 In 1918, against $546,818
in 1817, making net earnings for the
;f::l; SLe8.503, Against §$1,610,392 in

Other 1818 Incoms waa nearly double
that of the preceding year, Dbeing §240,-
087, agninat $128,377, and the total net
Invome for 1918 was $1.A472,688, an In-
orease of about 3133,000 from that of
1917,  Interest oharges were $40,000
heavier and taxes wers sbout 57,000
more than in 1017. Other 1918 dedue-
tlons totalled §$235,084, against $65,602
In 1017. Thus the balance avallable for
dividends at the close of 1918 was 4782~
B1P, ngminet $018,84%8 in 1917. After
peyment of preferred and ecommon divi-
dends aggregating $135,000 and $285,-
068 vespectively, thers remalined a sur-
plus for 1918 of $358,801, ngalnst $235,-
953 nt the closs of 1817, when $544,801
was pald in dividends on the common.

BANKERS APPROVE
WARFIELD'S PLAN

Representative  of  Savings
Banks and Trust Companies
Indorse Proposal.

Special Daspatch to Tanm Sov.

Wmite Suvwrrua BraiNos, W. Va.,
May 20.—Ths executive committees of
the savings bank and the trust company
Fecilons of the American Bankers Asso-
ciation at meetings held here to-day
voted unanimously to indorse eand sup-
port the so called Warfleld plan for ths
return and regulation of the rallcoads,
This plan wan put forward by the Na-
tomnl Association of Owners of Rall-
road Securties, which Is headed by B
Davies Warfleld. The resolution adopt-
ed by the savings bank section follows:

“Resolved that the executive commit-
tee of the savings bank seotion, through
the committes on Investments, la com-
mitted to the study of the rallroad situs-
tion and holds iteelf In readiness at all
times to support m plan for the return of
the railronds to private ownership.

“We are In favor of such legizlation
by Congress will insure under all con-
ditions a fix reentage return on the
Investment In ths rallroada through the
adjustment of rates, ns provided in the
80 called Warfield plan for the returm
and regulation of the rallroads, which
has the full support of that moat dis-
tingulshed statesman, the Hon., Ellhu
Root, ma fundamentally the most sound
plan proposed and which has beon lald
bafore Congress by the National Asso-
cintion of Owperas of Raliroad Beocuri-
ties, representing in actusl membership
ono-half of the $17.000,000,000 outstand-
ing mrecurities of the vallroadn.”™

The executive commities of the trust
company section adopted the following
resolutiog :

“Whereas it {s vital to the financial
and business 4interests of the country
that the return of the railroads to pri-
vate operation and ownership be ac-
complished under regulatory measures
that will insure such protection to thelr
credit and securities an will secure the
funds essential to adegquate railway ser-
vice In the public Interest; a plan for
such return and regulation of the rail-
roids has been submitted In statements
made by 8 Davies Warfleld, president,
acting on behalf of the Natlonal Associn-
tion of Owners of Raliroad Becurities
at hearings #accorded by the Senate
Committee on Interstatea Commerce of
the United States Senate;

“Reavlved, That the executive com-
mititee of the trust company mection,
American Bankers Assoclation, approves
the fundamental provisions of the War-
fleld plan, especlully in respect to the
definite rule for rate making, the re-
sult of which 18 to establish a fixed
pereeniage to return to the rallroads
the oxcesa carpings above such return to
e used In the public interest as pro-
posed In the plan.*

Shomld Lay Sure Foundation New,

1T homas De Witt Cuyler, chalrman of
the Association of Rallway Executives,
in commentng on the Presldent's state-
ment to Congress that the rallroads
would be returned Lo Lheir owners at the
end of this year, sald:

"It s to be assumed, of course, that
the President belioves thiat Congress will
be able to frame In the next geven
months the legislation that it will be
necessary (o anact before the Govern-
ment returns the roads to thelr owners.
The members of the Senate and House
who have this legislution In charge are
apparently hopeful that, with the un-
mistnkable general wgreement over the
country as to the basle principles of
nepcesary rallroad lagislation, a mnon-
partison blil embodying these principles
can be placed in the President’'s hands
for his signature within the next faw
months.

*To return the rallroads to their own=
erg under the old system of regulation, &
system that had falled, would invite dis-
aster, As Benator Cummins has sao well
expressed 1t, this s the poychological
time to correct the ovile in our pre-war
system of rallroad control

“*The problem of putting our trans-
portation system on a sound basis for
the future is not nearly so complex as it
seemed two or three yoars ngo. The pub-
He demands, firsr, adequate, efflcient,
safe transportativn, economically pro-
duced ; second, new rullroad facllities
and lnprovements to meet the needs of
4 growlng country without wasteful or!
unnecessary comstruotion; third, falr
wages and working conditlons for em-
ployees, with insurance against a parly-
wia of the rullroads by striken

*“In order that thesc public needs may
boe met by the rallroads when they are
returned to private management certaln
things are Indispensable, First, a cou=
tinnouns investment of new capltal for
additions and betterments from 8750~
000,000 to $1,000,000,000 n year; second,
rates for earrving frelght and passen-
gere that will pay for the labor and ma-
terial consumed In operation and that
will provide & falr return on the value
of the property devoted to the publie
use—that s, an income on the capltal
that will attract the necessary new capl-
tal; third, reaponsible regulation by the
National Governmaert that will protect
the intarests allka of the owners, the
workers and the general public,

“The legislation o make tnese things
possible and to inaurs the future growth
of our transportation facllities does not
have to ba very complicatsd. On most
of the principles involved there ls & gen-
eral understanding aud s4resement over
the country, and the honest differences
of opinien are mainly as to detalls.  Hut
this certalnly in the time to lay & sure
foundation for the future and to perform
the same public service for our trans-
portation system as was performed seven
yoars &go by Congress for the banking
system."

Poor Demand for Soeured Waool,

Special Despaich 1o Tuw Bgx,
Bosror, May 230.—The Oovernment
pale of w::urad ywonl here to-day made a
very poor showing, only 43 per cent of
the offerings of 3,000,000 pounds being
diaposed of. The demand was for the
better grades and thess brought prices
about the same ua thoss which have pre-

valled at other sales held recently
The sams quantity of sceoursd wool

I Lichange Place, 'Phons Bresd 4301-¢ L1|r||l be offered at the sule 10-morTow, J
f :

BUSH TERMINAL REPORTS. o

MARINE DEAL I§
FINALLY CLOSED

British Syndicate to Purchase
Tonnage and Assets of Eng-
lish Subsidiaries.

$185,000,000 I8 INVOLVED

Project Will Be Submitted to
Stockholders for Approval
on June 16.

—

With approval of the directors of the
International Mercantils Marine Com-
pany yssterday the long drawn out deal
for ths sals of the tonnage and assats of
the Britlsh subsidiary companies to a
syndicate of Britlah capitalists has been
closed. The only thing to be dons to
make the plan effective la tha formal
sanction of the plan by the Marine cor-
poration's stockholders at a special
meeting to be held In Jorsey City on
June 16, according to an announcement

by P. A. B, Frank-
lin, president of the company, following
A joint meeting of the company's direc-
tors and finance committee, at which the
latter made a formal recommendation to
the directors that the offsr be acoepted.

Approximately £27,000,000, or betwesn
$130,000,000 and $136,000,000, is repre-
aented In the deal, which la bellaved to
be the largest individual ship transaction
on the total sum, a little
more than half, or about $70,000,000, Ia
recelved for the to be trans-
ferred. The remalnder representa pay-
meal for the aasets in the treasuriss of
tha Pritlsh concerns. Thowss ansets are
eaid to be about equally divided batween
cash and gllt edged ascurities,

“"The finance commities and the direc-
tors met this afternoon” Mr, ¥Franklin
sald, "and approved of the British com-
paniea disposing of their assets. Tha
plan will go befors the shareholders at a
mpecial meeting to be held on June 16,
It Is for the shareholders to make the
final decision,

“Approximately £27,000,000 s what
the British companies will have in thelr
treasuries aftec they have cancelled all
of their obligations abroad—all of their
outstanding Indebtedness., The Invest-
ment holdings of these companies will ba
sold and converted Into cash and the
companies will not be the holders of
anything except caah.'

Will Pay About $130,000,000.

The fluctuations of exchange rates
on London make It diMcult to calculate
exactly what the International Marcan-

Ltile Marine Company will rocelve as a

result of the transaction, but it is
known to be more than §125,000,000
and probably will be In exceus of $120,-
000,000, Mr. Franklin stated that he knew
the company would not sxzperience any
diMoulty In transferring the money from
England to America If It cared to do
80, “Hut, he added., “we aren't at mll
sure yet that we want to bring the
money over here'
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The sale when concluded wil] be the | 38 [ 38 | 1] 200 Pacific Mall ............| 39%] 89%] 39 i (1) ] .o
largest individual shipping transaction | 24 | 28 «of 200 Pacific Tel & Tel........ TE% | 26| 208 26y — Y
on record, More than 760,000 gross| 923/ 82 6 43500 Pan Am Petrol & T..... B0%;) 928 | 90 | 83| 4 28
tons of shipping are involved, the price 51 1162 7| 1100/ Pan Am Petrol & T pf... 160 (160 (156844 160 + 3
paid being alightly less than $100 a 4-"’ 48 l![ €100 Pennsylvania R R....... A8 | 4B 47N 48 4
ton, bringing the total cost of the ships ] | 88% @ 800/ Penn Seaboard Steel.....| 88 36 | 36 26 e |
alone to their purchasers to approxl- ﬂﬂl B ..l 1100 People’'s Gas, Chic...... .| B1%| B1% 51 B! — &
mately $70,000,000, In amddition thers | 11 1 ..| 100/Peoria & Eastern........| 1107 118 11%) 11%| + 4
s about $§0.000,000 of cash and cash | 8%/ 233 | .| 10700/ Pero Marquetto .........| 33%| 24 | 22% 28| ..
asrets, Including some extensive hold.| 63 68% 5| 1400 Pers Marquetts prior pf.| 63 63 | 62 63 + Y
ings of stock In other British compan. -ll'.il 41%| 8 7800 Phlladelphia Co .........| 30% Gl'i| BO%| 413 4 14
fes In the deal. There are no terminal 50!t| 60| 6 1800/Plerce Arrow Motor..... 60| BOM| BOM| BON| 4+ %
properties for the pany to disp a3 A w100/ Plerce Arrow Motor pf.. 107 107 1107 (107 -+ 1
of, Mr. Franklin sald, explaining that| 261 2634 ..] 6600 Plerce Oll Corp...-vvvuu. | 28 26y 28 0% iy
In England terminal faclilties are not| 67l 67% & 8§800 Pittsburg Coal of Pa.... b6 11 11 BTY% I 2
owned, but municlpally held and leased | 7% 87% | ..| 1000|Pittaburg & West Va....| 37% wuf BT ATH| + %
Lo oparating companies, 80 | 82 | & 100 Pittsburg & West Va pr.| 80%| 804, 80% ) 80%| — 1%

Whether the five Britiah comp...c7] 18% 17%! 1 200 Pond Creek Coal cenanns| 1684] 27 i 16%; 17 —
concerned In the transaction are to be | 708% 7o%| & 700 Pressesd Steel Car...... T ] TO8! T8 | TeM| — N
liquidated or whay action along that line| 125 129 L] 600/ Pullman €0 ............ {12814 129 (1285 158% | — 134
will be taken Mr. Franklin declined to| 56 | 86% .. 200 Punta Alegre Sugar..... 56 | G6%| 68 | BEY, <+ 1
state. He mald thut any steps which| 603, 90t 8 1300 Rallway Steal Spring.... % ' 90% ' 89 {l(ll‘] - 1%
must he taken as a resuit of the sale of| 2115 21%, 2 2300/Fay Consol Copper ...... 214 218! 21% | 01y —
the Britiuh ships could not be announced | BS% H0%| 4 11800 Reading ....... vemeneen] 39%1 BOK] BEN] B9 | o %
yot. The five British companies con-| 30 40 | 2| 100 Rending 3d pf +. ... ... 89 | 39| 89 | 89 Y.
cerned are the Internntlonnl Navigation| 86 6% & 2600 Republic Iron & Eteel ... 4%y se\;! BAY! S8y, 4 1%
Company, Limited, which owna four ves- 163 104 | < 100/ Republic Iron & Eieel pf. 1034, 1033 108% 1085 — %
sels of u tonnage of 86,652, the Oveanle110% 1164 7.62 3800/ Royal Dutch €Co ......... 16 |116% 115 116% | 4+ 1%
Steam Navigation Company. Limited,|118 |1183%|7.62 ¢8100/Royal Duteh Co N Y..... 1148 1163 11434 11161 | + 1%
twenty-one vensels of 280,143 tons: the| 23 | 384g| ..| 78008t Louls & San Francisco! 2815 24%' 23 | 23 | — %
Atiantie Transport Company, Limited | 323 33 <+| 8008t Louls & San Fran pf..| 33 a8 | 33 23 —_
eleven vessels of 70,689 tons: the Brit-] 21 2y | vel 100'8t Louls S8outhwestern .. 22 | 22 | 22 22 e
ish and North Atlantic Stexm Naviga-| 36% 36 | .. 1008t Louls Bouthwesternpt! 36 ' 36 | 3¢ ' a8 | — 3
tion Company, Limiled, seven vessels of | 58 ' 61 | & 200 Savage Arms Corp ...... I 81 61 61 il + 14
52,670 tons, and Frederick Leyland &| @ 0% .. 1200:8axon MoOtor ......s.«re| 10 | 10 o 9 —
Co., Limited, twenty-nine vessels of 181.-| 101¢ 10%' .. | 600 Seaboard Alr Line ... .. . P Lo | o108 108 — m
440 tone.  In addition there ure Afteen| 21 | 2318, | 1100 Beaboard Alr Line pf....| 213 21% 21 Sl + A
vessels of 131,098 tons jointly owned by [£11 '212% 8§ 900'Searn-Roebuck Co ,...... 1208 |211 208 01 + Ay
the Oceanle Steam Navigation Company| .., | . | 1| 200 Shattuck Arizona Copper| 15 | 15 14% 4%, — Y
and other Interests In the deal. Of these| 4% &6 .| 24300'Sinclair O & Ret. .. ... . BR% 653 838y RN 4 a1y
companies the only stock in the hands of | finl] 68% 6 700 Bloas-Sheffield 8 & .. b7 B8 E7 bs + T4
the public consiats of £30, or §250, of the (10874 108 | & 28800/Southern Pacific ........ 10845 1008 1088 1087 <4 1
stock of the Britieh and American Steam | 314 81% .. ' 11800'8outhern Rallway ....... 31 Ly 33% 31% 31% <+ &
Navigation Company and about $4.213-{ 70 0%, 5| 100/ 8ocuthern Rallway pf.....! 708 704 70 703, W
460 of the stobk of Frederick Leyland| 4iig, 44% 8 100 Stromberg Carburetor ... 44% 444 443, 448 — 1
& Co., Limited. Body| B2y ; :s;og.gtumph;ucr Corp ex div,., 801 8§38 | 70%, &28,| + 21

b \ 0 tut OF 'so s ivaiiensiny bT 7 o8 T —_—
What Is Left to Parent Company. E-g:t: EE}M 8! IGOD-Eup:ﬂutrmSleei Corp ..... 41&\' 24 :1‘:’: 3:7,5 4 12

With the disposition of the British|100 (101 | & 100|8uperior 84l Corp 1st pf.. 100 Jloo 100 100 + 2
subsidiaries the International Mercan-| 4% 16 1 lleTcnn Copper & em....] 15 16 14%, 16 + %
tile Marine Company will be in posses-|276% 277 |10 3800/Texns Co .......cemeeen. /216 (278 l274 (276% ) + 14
sion of only two vessels of 17,408 tona| 50%| 60% .. BST00/ Texas & Paciflo o.oome..| 47%| B1%| 47% 50N | 4 23
under the Belgian flug und nine vessels l:"ﬁi 2 «« BOO'Third Avenue .......ee..| 18 1015 187 104 —
of 113,233 tons under the American flag| Hilg' 804 ﬂ} 26800, Tobacco Products .. .ee.. .‘“.J Bl by BEYy | B8h 4 ®
and pler leases, investments and undi-) 00 (102 | 7| 200/Tobacco Products pf...., 100% 1007 100% 1008 — 1%
vided profits. Figuring the value of the| 8 9 | ..| 100/T, 8t L & W ctfs of dep..| 8 8 8 8 i ’iv
remaining tonnege on the basis of that| 44 6 | 1 lOD['I:w!n City Rapld Transit.| 44%) 447 447 443 | — 3
sold to the Britlsh syndicats there is| 77 80 | 6 200 Union Bag & Paper...... | 80 §0 | 80 80 | 4 2
about $12,760,000 and approximately | 13634 136% | 10| 6700/Union Pacifio ........... 136% 136% 135% 136% + 1
$26,611,000 of surplus left to ths Marine| 73 | T34 4' 200 Unlon Pacific pf.........| 78% 7a%| 73! 738, “ia
company. On that basls the treasury of | G134] 618| 4, 17800 United Alloy Steel A 49| 5214l Oy BN + 2y
the parent company, after the conclu-| 38% 184% # 2100/ United Clgar Stores ..... 1385 /184 1333 124 + A
slon of the deal, should contaln in the| K2 |15 10, 2‘00_1.:11!1011 FFURL 00 vievsens 1183 |183 [183 !IHS — 2
neighborhood of §170,000,000, 14 14%] . 600|United Ry Investment .. 18&! 14 18% | 14 4 W

Out of that amount must bLe pald| 28 | 284 .. 400/ United Ry Invutmemxr I'ng TNl 3TK! ..
the first mortgnge and collateral trust| 26%| 26 | ..| 200{U 8 Cast lron Pipe & Fdy| 26% | 2634 gsqi 26y, .

§ per cent. bonds outstanding to the| 76 i 21 12800 U B Food Prod Corp..... [ 1814 7“!! TAN) TEY) 4 1
amount of $89,061,000, Thess bonds are | 16T (15714 l!l B800/U 8 Industrinl Alcchol, .. 1864 |18815 11564167 + 15
secired in part by assets disposed ofand| 41 43 vi] eoc-ir.{ H Realty & Imp....... 40| 41 | 408 a1 ..
must bo sold when the deal be con-| $7%| 98 | ..| 6500/U 8§ Rubber ..... tirennes| DO tm' 9 | 98 | 4 1y
o 1188 /114 | A8 100/U B Rubber I1st pf......... 104 (114 (114 [114 =3
cluded. The bonds are callable at 110 i1y .
.| 66%| 667 6 1600 U S Bmelting, R & M ....| 86%| 86%| 65 66% 4+ &
and Interest and thus more than §48, | { .
-] 40 1 60 8% 100/U B Bmelting, R & M pf..| 494! 405| 40%] 40| — &
000,000 will be required for their re 108 | 6114800/U 8 Steel 1031 10334 1018|102
demption. The mext claim on the as- |102% (10 § 114800\ 8 Steel ............... (10251035 11018 102%| 4+ %
sots of the company Is an aocumula- 1}9““16“‘1 7| .:g“::'. Rhm.“l ad .._..Itggglug&. 1.’-9 11BN+ M
o of hpercint o unimiddivienda | (18 14| € sty Comper Lol e i | &
on the W5L736800 outstunding pre-| oo | cif g L0 VIR SECATIRS Corp -] 20 AL 1IN 1TH| — %
hich totals nearly $30.-| U8 | 68% 4 Bt P ool S9N 804 BB 6O 4+ %
forred stock, w' 130§ /118% | 8 100, Va-Caro Chemical pf., ... (1138 1183 /112% 11858 -
000,000, After payment of thess obli-| 308" 04 5] 8300 Wabash ..... TR 1] 1o ) 1e | 4+ Ty
gations, there would vemain in the | gric) §7ac| ||| 4200/ WabRSh Df A eeeeseeme.| B6%| 3TR| 86%| 371| + 14
treasury of the company a lttle less | pif! 457 | "' [ 500/ Wabaah pf Bo..oreereee.] 245 24% | 24%) 2480 -+ 2
than $100,000,000, 18%| 18%/| ..| 7800|Western Maryland ......| 12%| 1834 | 128| 185] + %
fThe International Mercantile Marine | a5i0| 3% I T00| Western Pacific ...v.....| 24 24 | B3| 23 4+ %
Company was formed In 1802, In Oc-| gaigl yosg| 7' 2100 Western Union Tel ...... AOL | BONL| BO | mEAL| 4 &
tober, 1914, It defaulted the interest on| 14 15y 7 100| Westinghouse Air Brake. 114% /1143 11144 1144 — 134
ftn 44y per cent. bonda at (hat time out- | gray| 667| 4] 11700 Westinghouse 10 & M....| 65%| 58! 653! 6613
starding, amd on April 3, 1915, follow-| joge| 1145| ..[ 1400, Wheeling & Lake Brie .. 11 | 11%| 11 | 11%| + %
ing application by the New York Trust | 29i| 24 | ..| 100/ Wheeling & Lake kirle pf| 28 |23 | 23 |28 | — 1
Company, President Franklin was ap-| 574! 58 | 4| 2800 White Motor ,........ i 670 | B5IE| 6TH| 67T%| — 3
pointed recelver. By August of the| 33iy| 33%| 1| B500 Willys-Uverland ... 38% | B374| 83% | B3N 4 3
followirig year a plan of reorguniza-| g; | 8% 7l 200/ Willys-Overiand pr S0 BEN| 96| 85| — g
tion was worked out, the companys| 56 | 87 6| %00 Wison & Co ....... Bote!| 87 | REWL| 87 | 4 1%
earnings, in the meantime having In- | 1323413814 8} 1100| Woolworth, ¥ W........ 113 }IIS 123 133 + W
creased so .normnullydthlﬁ! its affalrs | 6835 GRAG| .. 400 Worthington Pump ..... | 68 (1] 69 68 — by
could be adjusted and the recelver- — ——

ship ended. At that time there was a
totel of &8 per cent. In acoumulated
back dividends on the preferred stock,
They have have reduced from time to
time since the reorganization, the last
payment of 10 per cent having been
made n fow weeks ago, bringing the
total of deferred payments down to 57
per oent.

Among the more important and het-
ter known vessels which will be trans-
ferred to the British syndicate, when
the deal finally Is closed, are the Olym-
ple, the Baltlo, the Adriatic and other
famous White Btar lincos,

Weuld Inerease Hates fto "anada.
WasnivoToN, May 20.—Authority to

FORM RUBBER COMPANY,

New Organisation Helds VU, 8.
Company's Sumatra Plantations,
The United States Rubiber Plantations,

Inc., & newly organized company, which

cantrols all of the rubber plantstions of

the United States Rubber Company in

Sumktin, held 1te organization méeting

yestorday, when directors and officers

wers elected and Ittees appointed.

The company has an authorised capital

of 340,000,000 of preferred and §$60,000,-

000 of common, of which §$10,000,000 of

proferred and §80,000,000 of common

have bean lmmed.

Bioknell, treasurer; L. I, Tomkine, sec-
retary ; John W. Bloknell, assistant sec-
retary ; T. H. Lee, asalstant treasurer,
and Walter 5. Malony, counsal.

COTTONSEED OIL MARKET.

‘Total sales of cottonaved oll contracts
yesterday mgaregated 300 barrels for
October delivery ut §28.50. The market
egein was in uncertain position, but on
the whole its undertons was wsteady
owing o strength In cotton and lard

And recent advancing tendency of
other vegetable olis,

1 se rates belween the United The officers are Samuel P, Colt, chatr-|, Range of prioes; Teslor-
H‘::l;:: and Canada was asked to.day by | man; Lester Laland, vlu—ohllr.uun; H. ) Low, Closs. u‘.
thee American Rallway Express Cam. | Stusrt Hotchkiss, president; W, J. Gal- gﬂ'bﬂm LU nw n-;;."'““ ='
peny in an applleation Aled with the | Ingher, W. K Jordon, John W, Bluknd.l. Dm‘ "‘“-I'" Tttt LTS 1ée
Intvrstate Commerce Commission kt' D, Tomkinns, vice-presidents; John “..“m_ e U2 I..J

Dated May 1, 1907

Application will be
Stock Exchange.

Corporate Income.......covviinvnse

War Taxes and Corporate Expenses.. .. ...
Balance for Fixed Charges. . . ....

Present Fixed Charge Requirement, including interest on
RINR I0008: < coans vusiive anndnsn A s RN e aEe SRR S A0

$1,000 and $5,000.

INCOME STATEMENT

Year ended December 31, ro18
Compensation accrued under Federal control.. $3,276,410

279,208

$3,555,618
202,281

v — -
R R R A A LR T LT

Buffalo, Rochester & Pittsburgh Railway Company
Consolidated Mortgage 4% % -Gold Bonds

Interest payable May 1 and Nevember 1 {n-New York, withowt deduction for any
tax which the company or trustes may be required to withheld. The amount
8o required to be withheld under the present Federal Income Taz Law is 2%.

FREE OF PENNSYLVANIA FOUR-MILL STATE TAX
Authorized $35,000,000 Outstanding (including this lssue) $16,414,000

Coupon bonds in denomination of §1,000, registerable as to principal and sschangesble
for fully registered bonds. Fully registered bonds In deneminations of ’

Central Union Trust Company of New York, Trustes

$3,353,337

2,358,000

The Consolidated Mortgage Bonds are secured by a direct mortgage, sub-
ject to $9,997,000 prior liens, on the entire owned mileage of the company,
aggregating 368.31 miles, and are a first mortgage on 104.22 miles thereof.

Income available for charges during the 534 year period ended December 31,
1917, averaged 1.80 times the requirements therefor.

These Bonds are followed by $6,000,000 Preferred Stock and $16,500,000 Com-

Guaranty Trust Company
of New York

We do mot goarantes the statements and

mon Stock. Dividends have been paid without interruption since 1898 on the
Preferred Stock and since 1901 on the Common Stock, the present rates being

6% and 4% respectively.

made to lilt these additional Bonds on the New York

LEGAL FOR SAVINGS BANKS IN NEW YORK AND CONNECTICUT

Price, 873/ and interest, to yield about 5.25%

Bankers Trust Company
New York

.4 mmhh heroin, but they are taken frem sources which

Bonds and Stocks . .

GCreditcin o e
Bills Discounted
Time Loans. ... .
Demand Loans. ...

-

Five Per Cent. Fund

Capital Stock..........
Surplus. .

Circulation

Deposits:
Individuals. ..
Banks.......

Reserved for Taxes

A. BARTON HEPBURN,
Chairman of the Adeisory Board

SAMTEL H. MILLER,
EDWARD R. TINKER,
CARL J. SCHMIDLAPP,
GERHARD M. DAMI,
ALFRED €. ANDREWS,
THARLES (. BLADFE.
EDWIN A. LEE,
WILLIAM E. PURDY,
CHARLES D. SMITH.

AENRY W, CANNON
A. BARTON HEPBURN
l ALBERT M. WIGGIN

I

e —
S

The Chase National Bank

At Close of Business May 12, 1919

U. 8. Bonds and Certificates of Indebtedness.

(C'ustomers’ Liability Aceount of Acceptances and Letters of
R N R R

R N I I )

Cash and Due from Banks

Due from Federal Reserve Bank. ...

Undivided Profits. .........

United States Government ....

casssssssesrasnys 0€,4820139.65
s@WME s P am s 9ﬁ5ﬂ&nﬂ
..... o 33,665,808.08  160,567,773.70
2438,563,282.80
LIABILITIES
Y IS O #10,000,000.00
= 10,000,000.00
e 5,363,028.32 8 28,363,028.52
.................... o A S SR 1,700,000.00
............... $220,831,308.45
e 1L e (ale % 128,320,444.01
..... 12,658,087.54 865,300,029 98
Bills Payable with Federal Reserve Bank Secured by U. S
S Y e R coe  15,000,000.00

Certificates of Indebtedness. . . . .
Acceptances and Lettersof Credit... . .... .... .. ...
Contingent Liability on Acceptances Bought and Sold . ...

1. S. Bonds and (‘Pr-liﬁl.'ét.f.!'t:)fl :[;a.d.ehlrdnm.« Hnrmwrd- DR

of New York ‘

ASSETS

8 54,0R7.736.78
30,818,807.91

Ba s e

7.080,039.28
686,508,484.52
110,915,490.70

L L L L R R T =BG
R v B W e

L R N R

.. $64,327,801.07

17,580,048.73
1,240,480 86
2,400,000.00
7,000,000.00

R Y

$438,563,282 80

—_—
——

ALBERT W. WIGGIN,
Chairmean of the Board of Direciors,

EUGENE V. B. THAYER. Presidand.

Viee Pres. WILLIAM P. HOLLY. Al Cashler
Viee Pres. GEORGE H. SAYLOR. Ast't Cashier
Vies Pres. M. HADDEN HOWELL. Am't Cashler
¥Yice Pres. K, FRED'K TELLEEN, Am't Cashier
Caahiler ROBERT 1. RARR, At Cashier
Awe't Cashler BEWALL B. BEAW, Ass't Cashier
Ase't Cushier LEON H. JOHNSTON, Ase't Cashilar

A’y Cashinr
Amn't Cashler

OTIS EVERETYT,
GEORGHE E. BCHOEPPS,

Am't Cashier
Am't Cashinr

DANIEL C, JACKLING FDWARD T. NICHOIN
: ANK J\.'t'a\ I:*A. NEWOOME CARLTON
KAMUPL H. MILLER FREDERICK H. ECKER
EDWA R’ TINK EUGENE V. R, THATER
HENRY B. ENDIC CARL J. BCHMIDLAPP
AND FLETCHER GERFIARD M. DAHL

— e ——
London Money Market. !

r

Custom Recelpts 554,888, |  Atlantie Comst Line Dividend.

Lowoon, May 20.—Bar wsilver. §2%d. Recelpts for dutles at the Custom | TicnMoxnp, Va., Mav 20 — Direciors
an ounce; money, B% per cent; die- | Houss yesterday were §554.888 74 of | of the Atlantic Const 1 Railrond
count rates, short and thres montha | which §132,004.581 was for morchandise | moeting here to-dar, declaied n cash
bills, 8% peor cent ; gold premiums at | withdrawn from bonded wurehouses | dividend of 34 per « @il the come=
Lu.m. 108, and §421.673 03 for recent lmwnm.lour.lr:-un capital stock of ths compauny,




