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We recommend for incer-
ment the capital stock of

The Foundation
Company

Among the notable works
done by this compnny are the
foundations of the Wool-
worth, Bankers Trust® White-
hall, Singer, Commercial
Cable and Cunard buildingsy
The Company's earnings at
the present time ave at the
annual rate of $50 a share.

Dividends are now bheing paid
at the rate of $10 per annum.
In 1919 the company paid $4
per share regular dividend
and $13 a share extra divi-

dend. In May of this year a
| stock lil‘-’]ll("'d of 254, was
| declared

The Company has no pre-

ferred stock or funded debt
outstanding.

Price and circolar
gpon request.

Kelley, Drayton & Co.

Members Newx York Stack Exchange
Lord’s Court Building

0 Exchange Place, New York Cily
! Telephone Broad 629/
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| ;rr' o urrmup:ai mfd'uml.{d rnvt'i';;i 0:0
\marr:m! .Eal'for The Tribune, 154
assou Street, .‘wiu York City. ‘
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Woman L nokmg for' Dividends
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d and should
aur opinion.,  How
il fure dividendsz nre paid we can
'1-11\:’”L;ll It lln say. The stock is specu-

you cun afford to wait you
may be rewarded,

-l Likes (‘nppcrs and Rails

Foreign Banking
Since 1864

Established in 1854, the
Banco Nacional Ultra-
marino has pursued a con-

sistent policy of steady
growth until now its sev-
enty branch offices covsr

the important world mar-
ltets, particularly the For-

uese speaking SUn-
tries, and its resources eox-
ceed 81.159.000.000, at par
of exchange. We shall be

glad of the opnortu;
:cnt American merc LS,
manufacturers and h..:‘ll-.ﬂ's

t\-' tﬂ

through our MNew York
Agendy. -

| The Siate Bank of the

| Partuguese Colonres

| BANCO NACIONAL
| ULTRAMARINO

|I New York Acgency,
Joseph Me(i

93 Liberty Street
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The copper shares have
depressad, Earnings have not
* people helieve, how-
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Western roads
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WE OFFER
New York, New Haven
& Hartford Railrcad Cs.

495 European Loan of 1907
Dus April

1, 1922

{ These bonds are a direot

] cbligation but not a mort-
| gage; however, the inden-
| ture provides that if the
i. company shall create any

mortgage an its main line
| then tliese bonds shall be

| entitled to share in the
security of any such mort-
Eage.

Price about 60 flat
to yield over 10
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‘ Argentine Bonds Look Cheap Now
|

entine sterling 4
They sell for

U. S. STEEL

The probable lower-
ing of steel prices pre-
sents no problem for
the above corporation.
Infact, Steel occupies
an unique position.

An article showing
Steel's strong position
appears in this week's
1ssue of our

e ———— i Y

“Financial Forecast”
aobich alsa features

American Smelters
Fitts. & West. Va.
General Asphalt
Merritt Oil

Kolled graria, Ask for No. 68,

/M-S WorLrE & Co.
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o good as for the last few years, but
| we sea no present cause for coneern |
over Packard |u1t-fgrr»d stock.
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Four full columns of in-
vestment questions and an-

has 4 large ac- |

swers are published in The ||

Tribune every Sunday.
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$40,000,000

SWIFT AND COMPANY

7% Five Year Gold Notes |

Dated October 15, 1920

Interest payahile April 15
Natiohal Bank, New York,

ol registratian as to pnreineipal 'only.

days® notice as follows: On April 15, 1921,

Interest payable, so far as may be lawful, without deduction for Federal Income Taxes, not |
in excess of 29, as provided in the Trust Indenture

ILLINOIS TRUST & SAVINGS BANK, CHICAGO, TRUSTEE

Total Authorized Issue $40,000,000

il Octeber 15 at the 1llinois Trust & Savings Bank, Fhit ngo, or at the American Etr‘h:mge
Coupon Notes in interchangeable denominations of $1000, £
Redeemabile at the option of the Company as a whole or in part on
at 102 and interest,
thereaiter to Qctober 15, 1924, and on April 15, 1925, to 10044 and interest. |

Due October 15, 1925

200 and §100, with the privilege
thirty

and at 1400 less each six months

v A . . . . r . . . L4
Further information in regard fo this issue of Noles is given in a lelter of
. L. F. Swift, President of the Company, which we summarize as follows:

M

These notes will be ‘the direct obligation
of Swift & Company, one of the largest and ,
most successful concerns in the world en-
gaged in the production and sales of meats,
and their by-products.  The Notes are fol-
lowed by $150 000,000 authorized and issued
capital stock, upon which dividends at the
rate of 8'/ per annum are now being paid.
The Company has paid cash dividends with-

out interruption for the past thirty-five years.

Net earnings available for interest (after
provision for Federal and Foreign taxes) for
the five years ending November 1, 1919,
averaged $28,842,807. The average interest
charges on all outstanding obligations during
these five years were approximately $7,995,815.

Total sales of the Company's products '
have increased from $250,000,000 in 1909 to
over $1,200,000,000 in 1919.

The Trust Indenture requires ,the main-
tenance assets aggregate
amount equal to at least one and one-half [
times current liabilities, plus the amount of
these Notes outstanding,

of current to an

and provides that
no new mortgage may be created against |
present assets and property.

The financial statement of the Company

as of November 1, 1919, and after giving
effect to this financing shows net assets of
$345,054,896, applicable to a total funded

debt, including this issue, of $95,258,500.

PRICE 97

Pending delivery of Dofinitive

October 15, 1920. Al logal matlers i connection with
a

First Trust and Savings Bank
Chicago

The Merchants Loan & Trust

Company
Chicago

Continental and Commercial Trust and Savings Bank
Chicago i

Guarant ty Company of New York

AND INTEREST TO YIELD OVER 7.60%

Notes, it s f"cmrfuf f}mi fnhnrrr Rf cotpls Wi
this
and Shan, Chicaga, as Counsel for the Banlers, and this offer is subject to their approval,

LS e S
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ke ready for delivery on or about

issue shall be E(J,{‘-?’lﬂ“'d fl_\_J Messrs. H*‘J'ns.‘un. Stranwn

lilinois Trust & Savings Bank

Chicago
Harris Trust and Savings

Bank

Chicago

eI TN

=T

New York

Wa o mot ementy. anill Agures: presents herein,

ther ppe taken (from  sources which we \rAte

“CANADA’S
POSSIBILITIES”

THT above is
1

the title of a boocklet

pulilished by
THE ROYAL BANK OF CANADA _
for circulation among business men in

the United States. It will be found of
special interest to manufacturers who
contemplate locating in Canada.

The New York Agency of 'The Roval Bank of Canada,
68 William Street, will be glad to send a copy on
requeat.

| INCORI'ORATED

Stone & Webster

33 So. Dearbora 3% i
CHICAGO

120 Broadway
NEW YORK

147 Milk Street
BROSTON

EXAMINATICNS AND STUDIES

of Industrial and Public Service Properties

| REPORTS
on Valvation and Operating Efficiency

INL

2 000 '=30f
£ OAD
3N
30000
+000..

LONDON JOINT CITY & MIDLAND
BANK LIMITED

CHAIFMAN
The Right Hon. R. McKENNA

(OINT MANAGING DIRECTORS
8 B. MURRAY, Esg, F HYDE, Esq., E W. WOOLLEY, Eaq’

Subacrlbcd Ca;;;;__: .£33.098,363 1
10,840,112 ‘

Pald-up Capital . - .
Reserve Fund . . - 10,840,112
_Dgponlts (dunv 3Bth, 1920) . . 367,667,322

HEAD OFFICE: 5, THREADNEFEDLE STREET, LONDON, EC
OVER 1480 OFFICES IN ENGLAND AND WALES
OVERSEAS BRANCH: 85 & 66, OLD EROAD STREET, LONDON, EC 2
Atlantic Offices: " Aguitania’’ * Imperasor '’ * Mauretonia'

AFFILIATED BANKS:
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD.

OVER 110 GFFICES IN IRELAND OVER {150 DFFICES tH SCOTLAND

The combination of improved raillway
credit and lcrwtr interest rates is certain
to result in a substantial recovery of rail- :
road bond prices.

Attractive
Listed
Railroad
Bonds

In our current circular we describe a
carefully selected group of issues which
combine sound security with an excep-
tionally high yield.

Ask for T-10,

|
NEWBURGER HENDERSON & LIOEB |

MEMEBERS OF NEW YORK & PHILA, STOCK EXCHANGLS

100 BROADWAY i

PHONE RECTOR 7060

| BIMA

202 FIFTH AVE.AT 257ST. 22 W.3375T. Sil FIFTH AVE AT 4351 l

|

PIVIDEND NOTICES DIVIDEND HOTICES ¢
ncon..  UNITED FRUIT COMPANY

LOCOMOTIV ]
¥ ATE

WOk,
11

DIVIDLENTD NoO, 81
A in Tt 1y L oaf thres per cenl
Ciires | AOITuTSE) (Er “SRITe AT . i
. £ this i el
i . ¥ 3 % 1}
- 5 «i { bumineas Jeps

DBAMOUN, Trebsurer,

OrFICE O TINE
United Gas lmprovement Co.
| N \\.Jl arue Ilru.ul ru:tl Areh Streets
I L "

baain
ks will be

MORRIS

.
Che
I W

Treasu

rer.

hztgmanuul &'r‘cu]lunl Cur‘pnut.nn
New ¥

Chtobar ‘.;'

4t the G minern Se
& s a2 | The -—nn-—'ar s cib 3
5.900 TN 4,000 Bl h TOHN I WATS! IN, ST Tresaursr.
v -



