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RONDS WORTH BUYING

T

$10,000
Evansville,
Indianapolis &
Terre Haute Railway
. First Mortga
. 79, GOLD BONDS

Dus May 1, 1050
Callable at 102 & Int, after May 1973

Moody's rating A
Price 10277 and Interest
Yield to Maturity
about 6.807 :
Raymonp M. Smith & Co.

Incorporated
AR rﬁnmumcm% YORR
| 4% ll|

]

Exempt from all Federal
Income Taxes

$125,000

Fifth Louisiana
Levee District
5% Bonds

Due September 1, 1972
Optional 1962

Price to Yield
4.809%,

Caldwell & Company
46 Cedor St. New York City

Phone: John 5128
Mashiville Chicago Detrolt 8t, Louls
Clocinnatl New Orleans Chattancogs

Kupoxville  Birmipgham

o | relative to the outlook for

SELTERS INGOME
SHOWS A BIG GAIN

Net Ts Equivalent to $3.65 a
Preferred Share Against
Deficit in 1921.

The consolidated income account of
the American Smelting and Refinlng
Company and the American Emelter
Hecurities Company for the aix months
ended June @, 192, dlacloses net income
after charges of §1,85.923, equal to $.5
o share on §60,000,000 outstanding pre-
ferred  staek, contrasted with a net
deficit of $1,101.831 in the correspond-
ing period*uf 1921,

The chief Items in the alx months
Income statement follow:

1922, 1021,

Net operating lncome,...86,004,056 §2,417,760
L Other INCOMS 4eouiansies  IHTSIN 80,800
Genaral expenses .,..... 504,200
Corporate tAZeS ........ SHG,000
Net beforn dopreo., &c.. 0,443,008
Iuterest on B9 bonds.... 8$A85.0%5
Interest Rosita cos! bonds 21,154
HMiscellaneous adjust-

MEDLH vovvassnnasssnsay  DOS085
Depreciation, &€ svevoe. 1,406,872
Cre depletlon s..cesesess  TIB002

The consolldated profit and loss sur-
plus as of June 30, was $20.179.487, com-
pn;cd with $20,822,007, on December &I,
1821,

Current assets and current liabilitles
compared with those at the close of last
year wers as followa:
th;'rrﬂnthl;tdctl guno a0, 1022:
ash on ha AD

in transit . .....84,420,568.44
Tlberty bonds .... 2068,330.00
Bankers’and trade

*52,151,041.20
00

1,283,

acceplances .... 157,180.7T8 *60.040.97
Loans secured

metals on hand. 125,607.79 1120,608.01
Accounts and notes

receivabla ...... B,014,148.31 *3.070.,708.45

. P

plies .....vee.a. B,073,902.08 1158,617.37
Metal stocks .....41,435235.14 1079,408.60

Total current assets, §51,218,589.45.

*Increase. tDecreass.
CURRENT LIABILITIES, JUNE 30, 1022,
Arceounts, notes,

draftes and

wagos payable.13,476,271.12 Ine. 2,005,534.87
Intercst op bonda:

Unclaimed ...  37,645.04 Dec, 5,101.74
Avcrued,  not
dus sesess  442,721.08 Ine, 7,008.08
Dividends:
Unclafmed ... 76,004,286 Dec., 1.016.08
FPuyable after
cloae of
perfod ..e... B81,606.00 Dec. 42,040,050
Accrued tuxes
not dus (Ted-
eral tazxe
citimated) .. 1,205,008.80 Inc, 387,506.37
Total ocurrent
Hubilities . .16,220,500.20

Simon Guggenhelm, president of the
company, pointed out that after making
the “miscellaneous adjustments,” mainly
due to the war and applicable to former
years, the six months' income substan-
tlally covered preferred dividend require-
ments. He remarked that the optimistic
statement made in the last annual report
improved
business and earnings ls by way of pe-
ing fulfilled, and added that “unless
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some abnormal crigls seriously affects

| all business, we may reasonably antlci-
| pate, for the last half of the current

vear, a contlnued Improvement In earn-
inga."

Mr, Guggenhelm drew attention to the
company's highly improved flnanclal

| status over that of cightesn months ago
| in which tima $12,000,000 of bank lonns

have been ellminated, and the company
now has $5,000,000 in cash-on hand.

COCA COLA TO HAVE
A HOLDING COMPANY

Will Remove More Than Half
of Stock Here. A

Southern interests holding a majority
of stock in the Coca Cola Company are
planning the organization of a holding
company to take over control of the

VOTING TRUST CREATED
INI. R.T. READJUSTMENT

Public Authorities to Be Rep-
resented on Board.

To carry out the provisions of the
Interborough-Manhattan plan regard-
ing the election of directors to represent
publle authorities on the Interborough
board a wvotlng trust has been estab-
lishied to comtinue In existence until Oc-
tober 1. 1927, Thae voling trustees are
Girayson M. P. Murphy, Guy E. Tripp
and Frunk L. Polk. It is purposed to In-
creae the number of direotors from fr-
teen to elghteen, of which nine shall be
designated by @ nrw:li!mklﬁna‘ vommittec,
three by the Transit Commission, three
by the commities representing the first
I per cent. bonds and three by the Man-
hattan stoekholders.

It algo I8 planned to issne elther vot-
ing trust certificates or serip for stock
of the Interborough Rapld Transit Com-
pany, now in the hands of the trustees.
I'ne aggregate which thus will be {ssued
and distributed under the plan to hold-
ers of Interborough-Metropolitan 414
per cent. bondholders ls placed at $33,-
12,800 par valuc.

APPROVE LOCOMOBILE SALE.

Creditors Agree to Action by Re-
celver Havens.

Specinl Dispatch to Tum New Yoax Hemaro.

BrmogrorT, Conn, Oct. 16.~—~Creditors
of the Locomohile Company of Amerlen,
at & hearing before Referee John Keogh
to-day, gave unanimous consent to the
recaiver's proposel to sell the plant and
asacts of the company at a private sale.

Recelver Elmer Havens indicated that
an offer of $1,750,000 from W, C, Durant
would be accepted,

/

BANK CHANGES NAME.

The United States Treasury Depart-
mant has granted the apprication of the
First Jolnt Stock Land Bank of New
York for the change of Its name to that
of the “Mew York and Pennaylvania
Joint Stock Land Bank." The change
is effective as of October 16,
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corporation. This will remove from Wall
Street more than half of the 600,000

shares outstanding. Details in connec-
tion with the propoged plan include the
possibility that the stock will be put on
a $6 basls next month, Earnings on the
common stock this year are estimated at
$18 a share.

Commenting on the explration of tha
voting trust, which represents mostly
Southern Interests, Thomas K. Glenn,
viee-president of the Trust Company of
Georgla and & large stockholder, pointed
out that when the eompany was organ-
ized a majority of the stock was sub-
scribed for by Southerners. The explra-
tion of the voting trust will result in the
distribution to the holders of tha voling
trust certificutes of all the stock of the
company now in the hands of the vollug
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We should like to know
you better, for in that
friendly contact you
may benefit by the
broader use of our ser--
vices, and we by having

you use them.
- NATIONAL BANK
Fifth Ave. and 29rd Street
s
—
H.3.BARUCH . JEROME LEWINE #
1. N. BARUCH
RUDOLPH ZENKER E.W. FITZGERALD
SECURITIES =~ ||
bought and sold for cash i
or on conservative margin
H. HENTZ & CO.
: Eslablished 1856
L
© 22 willlam St., N.Y. 55 Congress St., Boston
Tel. Bowling Green 1940 Tel, Congress 6176
WE ARE MEMBERS OF:
New York Stock Exchange New York Coffee and
New York Cotton Exchange Sugar Exchange, Imc.
Chicago Board of Trade {Associate Members) |
 New York Produce Exchange Liverpool Cotton Assn. |
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BRITAIN HELPS PAY |
U.S. BOND INTEREST

Her $50,000,000 Installment
on Debt Provides in Part
for Payments Here.

WasHINGTON Oct, 16,—A payment of
§$50,000,000 on aceoant of Interest on
Great Britain's obligations to the United
Btates was recelved to-day by the Treas-
ury through the Federal Reserve Bank
al New York. ' A second payment of
approximately the same amount ls ex-
pected on November 15,

The Treasury announced that the
money recelved to-day would be used to
provide In part for the $137,000,000 of
intrrest which becams due and paxable
to-day on Liberty bonds and Treasury
certificatos.  Provislon fa made in the
Liberty Loan Act that Interest on the
war loans should bo wtillzed for this
urpose,

The payment to-day by the Britlsh
Treasury, which was made through J.
1. Morgan & Compgny, is the first in*
terest Installment on the $4,750,000,000
British debt to be paid since May, 1919,
when such payments were suspended
under a tentative agreement between the
United States and the debtor nations.
Up to that time Great Britaln had pald
approximately $250,000,000,

|

GRAIN SCALES NEW.

~ PEAKS FOR SEASON

Profit Taking Whittles Record
Prices for Wheat, Corn
and OQats at Close.

Cricace, Oct, 16.—Although wheat,
corn and oats reached some new top
record pelees for the season to-day {m-
mense profit taking sales led to down-
tirna later. A declded galn In wheat
vilues at Liverpool was chiefly respon-
sibla for the strength shown by markets
here. Wheat in Chicago closed unsettled, |
e net lower to a lke advance, with |
December $1.121% to $1.12% and May
$L12'5 to 3124, Corn finlghed Yo
off to %e. up, with oats down e to
e, and provislons varying from 1Tc.
decline to a rise of 2o,

CGieneral buying sent wheat up quickly
at the start here, but the rise coming
after recent gains proved to be & greal |
fncentive to reallze on holdings. Trans-
portation differences which tended l--!
make speculative selling unpopular failed |
te have & lke effect on hedging and
the pressure from realizing hers was
notiesably inereased through aective sell-
ing from Winnlpeg houses that wers
purchaging at home, HResides, increases
in the domestic and Canadian wvisiblo
supply totals served more or less (o

The large financlal operations put
through by the United States and Brit-
1eh Governments failed yesterday to dis-
turb the money market in New York.
The-only effect was a slightly firmer
tendency In call money rateg on the
New York Stock Exchange which ud-
vanced to f per cent., duplicating high
levels touched last week.

The hardening of call money rates
wiy dun largely to the fact that dellr-
orles of the new United States 414 per

temper bulllsh sentiment

Kuropean need of wheat was currently
egtimated here as amounting to 250,000,-
000 bushels, exclusive of a shortage of
| 100,000,000 bushels of rye. Bales to

| Flurope to-day, sald to have been Yimited |

| evly by abiiity to get the grain in posi-
| tion to eoffer, were figured at about
| 1,000,000 bushels, chiefly Canadian. |
| Corn and oats were governed chiafly
by the actlon of wheat., Leading Inter-
I-_-p_-!:; reportod that Germany was paying
! 80 cents a bushiel for corn at Rotterdam, |

NEW ISSUE

Sevilla-Biltmore Hotel Corporation

Dated November 1, 1922

Authorized 52,500,000, to be presently issned $2,000,000; issuance of additional

and interest payable in United States gold coin of present s
or any present or future Cuban taxes,
Ladenburg, Thalmann & Co.,

Princi

n:::iuction

$2,000,000

First Mortgage 7%4% Sinking Fund Gold Bonds

Due November 1, 1937

bonds subject to restrictions of mort-
tandard of weight and finenecss without
Interest payable May 1 and November 1 at the offices of
and Halsey, Stuart & Co,, Inc, New York. Coupon Bonds of $1,000, $500 and

$100 denominations, registerable as to principal; interchangeable. Callable as a whole or in !

3 r I i 3 - A s 1 part upon 60 ;
dag:rpuhluhcd notice on any interest date (but not callable except for sinking fund until ‘_\‘uxl:-m-

1, 1927). up to and including May 1, 1928, at 110 and accrued interest and on November 1, (

1928, at 109 and accrued interest, the premium thereaiter decreasing 19 annually to maturity. :

The Bank of America, New York, Trustee. 3 3

Interest pltylble without tf:ducﬁon
lyllmniu Four Mill Tax, for

dol

Sinking fund for hase redemption of bonds commenci
deposit-of cash aq:'ivr:lnt l:"S% of gr a b o

From his letter, My. Charles F. Flynn, First Vice-President of the Corporation, summarizes as follows:

SEVILLA-BILTMORE: The Sevilla-Biltmore,
1919 by Mr. John McE, Bowman and his as
Upon completion of the new addition it
standpoint of accommodations, In furnishings and equipment
the Bowman management. The
of the business and shopping district, has been favorabl
years and has attracted the most desirable patronage.
modern fireproof hotel building and with the present hotel will have a total of about 352 guest

I.it:;t ‘?Ii‘ll:ahkemsdedxbe 1 be

est quality. new addition wil located on the Prado, Havana's principal i

will be connected with the present hotel by an arcade thro & e

rented in the arcade.

MANAGEMENT: The Sevilla-Biltmore is one of the wi
under the Bowman management,
_and other prominent hotels. The success that has accompanied the various Bowman Hotel enter-
prises gives assurance that under such capable direction and supervision the Sevilla-Biltmore will
enjoy continued and increased patronage.

SECQ}IRIbT;'Y.- TI:les: Boréclis wﬂlz_ be a direct obligation of the Sevilla
wi secured by a direct First Mortgage on the entire hotel property of the Corporation. The
proceeds of this issue (other than the amount to be used for dischargin isti ‘ !
payment of cost of real estate, I et
the Trustee who will be authorized to deliver to the Corporation upon the certificates of the con-
;tructl:tmn .engmeer;; o:]ey such é&nds as '111‘1: nce;essary from time to time for the construction and i
xed equipment of the new addition. e ration obligates itself to secure at 1 $400,
by the sale of additional preferred stock. s . e oy =

EARNINGS: The net earnings of the present Sevilla-Biltmore Hotel for 1921 available for interest,
as reported by independent auditors, were in excess of the annual interest requirements of this issue.
Based on' operations for 1921, one of the most unfavorable
engineers have estimated that future earnings applicable

rooms,

bonds,

Bonds offered when, as and if tssued and accepted by us and subject to the ap(\
our counsel, All legal malters twill be possed wpon by Messrs. Van Vorst, Marshall & Smith, of New VYork Audits
were made by Messrs. Ernst & Ernst of Newo York. Appraisals twere made by Messrs. Day & Zimmerman of
delphia and Messrs, Smith, Ames & Chisholm of Havana, Cuba. ; i

]

Halsey, Stuart & Co.

Incerporated

New York

The stalements contained in this sdverts

per annum, and for the Massachusetts Income

after completion of new addition, will amount to $274,364 per annum. In addition to the
above the Corporation, from applications already received, estimates that it will realize
mately $50,000 per annum from the rental of space in the new arcade,
earnings before interest and taxes of over $320,000.

Due to the financial stringency and depression in Cuba during 1921 we believe the estimates of
future earnings based on the actual earnings of the Corporation for 1921 should be-considered as
ultra-conservative and should be in fact a minimum figure for any future year.
mates that upon the completion of the addition and the resumption of normal conditions in Cuba
"Il‘el:x profits, applicable to interest charges and depreciation,

is estimate has been carefully compiled by the officers of the Corporation and chec
approved by the auditors of the Hotel Biltmore. i .

Application will be made to list these Bonds on the New York Stock Exchange

for any Federal Income Tax not in excess of 2%. The Corporation
of Bonds, if requested within 60 days after payment, for the Penn- |
the Connecticut Personal Property” Tax not exceeding four mills per |

Tax on the interest not exceeding 6%, per annum. |

May 1, 1926, by semi-annual
at any one time outstanding.

test face a t of d

formerly the Sevilla Hotel, which was purchased in
sociates, is one of the leading hotels in Havana, Cuba.
will be the largest hotel in the West Indies from the
: » it will be equal to other hotels under
esent Sevilla-Biltmore, located on Trocadero Street in the center
y known for the past two and one-half
The new addition will be a nine-story

equipped throughout with appointments and furnishings of the high-

ugh the addition. Space for shops will be

T ¢ dely known and successful group of hotels
which group includes the Biltmore, the Commodbre, the Belmont

-Biltmore Hotel Corporation and

to be acquired and other corporate purposes) will be deposited with

years in the history of Cuba, independent
to taxes and interest charges on these

approxi-
which indicates annual net

The Corporation esti-

will be in excess of $800,000 per annum.

WE RECOMMEND ';'HESE BONDS FOR INVESTMENT
Price 100 and accrued interest, to yield 7:%

roval of the Company's stockholders and of

It 15 expected that temp Bond 5
' ! xpecte ial temporary ‘] d
be ready for delivery om or about November 1, 1922, Wi SR

Ladenburg, Thalmann & Co.
New York

are based upon isformation and advice which we believe sccurate and reliable.

Chicago

whils pot




