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The following important features are summarised from a letter of Mr. Jomes T. Borronm, President
and General Manager of the Company: o
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Tulopitone Broadway 2151
Business has been built up entirely out of profits from an original invest-
ment of less than $20,000.

Company has very valuable trap sites, secured years ago from U. S, Govern-
ment, which make it independent as far as raw material is concerned.

1520 Company has made no war profits. Net earnings for past TEN YEARS
10.040 (1910-19) after deducting liberal depreciation and all Federal and other taxes
= averaged $114,492 per year; and for the past FOUR YEARS (1916-19),
§3.05 after the same deductions, averaged $144,332 per year, equivalent to $1.44
per share upon its entire capital stock.

Based upon present capacity of 7,000,000 cans, and taking no account of the That i Ea
Company’s expansion program, earnings for 1920 are estimated at not less “t 3 “; B
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Dividends have been paid for last twelve years without interruption. Since
1910 cash dividends, including that about to be paid, amount to ower y .
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The books of the company have been audited by Messrs. Price, Waterhouse. & Company and the M unic lp al Bonds
properties appraised by the General Appraisal Company.

Legal matters in connection with the issue are being passed upon by Messrs. Goldman & Unger and They. are
Kellogg. Emery & Cuthell for the bankers, and Messrs, Hastings & Gleason for the company.
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Application will be made to list this stock on the New York Stock Exchange. -
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