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$7.43 Earned

By American
International

$3.716.338, According to
Annual Report; Combined

———

'I'I'{o International Corporation is a
h_nldmg company whose profits are de.
| rived principally from dividendas re-

jceived on  stock of subsidiary ecom-
|pan:¥s and in the past from shipbuild-
nes,

m;f
n 1020 the corporation i
count showed $3,716,338 not enrned, the
cquivalent of $743 on the company’s
total $50,000,000 stock. Actually, how.
ever, this includes some dividends paid
b? subsidiaries out of large earnings
of the first part of the year, and did
not take into account losses of sub-
sidiaries. Consolidating the income ae-
counts, the American International
E‘\q.rp-nfat;nn and subsidiaries had §1,-
(83167 net earnings in 1020, aquivalent
to $3.57 on the stock, against $4,719,-
16T in 1919, the equivalent of $0.44.
The shipbuilding aetivities of the
American  International Corporation
have been enmpleted, and by February

neome ac-

Total Net Return for 1920

Account Shows a Drop |

Rock Island Gets
| $6,000,000 From U. S.

WASHINGTON, March 15—The
Chicago, Rock Island & Pacifie
Ruilwny Company is to receive $0,
000,000 partial payment of guaran-
ties from the government under the
Winslow sct. The Interstate Com-
merce Commission to-day lssued a
certificate to the Secretary of the
Treagury for such sn amount.

keep them liguid and finished the year
with & slight loss.

The Balsa Refrigerator Corporatiom,
which was organized in 1920, and =ll
of whose stock is owned by the Ameri-
can International, is to deal in refriger-
ators and cooling apparatus and to
help muke a market for balsa wood
in connection with the American Balsa
Company, in which the American In-
ternational has a controlling interest.

List of Holdings

Besides the companies mentioned
above, which are subsidiaries purely
and simply, the American International
Corporation has a stock interest in a
large number of other corporstions,
In its annual Teport for 1920 it gives
a ligt of the companies in which {¢ is
interested, together with the facs value
of the bonids owned by the American
International and the number of shares

4, 1921, the entire plant and all ma-|owned, The list follows:

terial had been turned over to the BONDS

Entargency Fleet Corporation, I.lurinﬁ el i s e i Sty
1820 fortv-four ships were launched | PRRET per cent mortgage bonda

f fifty-three sh:nspde'nvcred and put ! b :f '.ﬂ.r:?{‘b A R e
| into operation, & totisl tonnage de- $192,500 Framch Citlea € per cent bonds.
livery of 416800, The net fees in con- STOCKS AND SHARBES

the undertaking for the
to $1.200,000. The con-
the lding was signed
her 13, 1917, and actual can-
soeven days later. The
WY d February 12, 1018,
first ship was launeéhed Au-
1818, The last ship, which com-
the 1:|,1nirnct' was delivered Jan-
1D
ered All f
rating of either 1
can Burean, snd
tonnage was 456,
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vntstanding 1,000,000 shares—par
$100).

794 whares Paelfic Maill Steamship
pany (total outstanding 200,000 sharea
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Need for Ford Co.
Financine Removed
By Sales, Belief
Reduced Inventories Relieve
Pressure; Bankers Now

Expect Manufacturer to
Meet Obligations Unaided

Improvement in the status of the
motor ear industry sines the cloting
months of 1920 is believed in im-
portant Wall Street banking quarters
to have obviated the necessity of pub-
lie financing by the Ford Motor Com-
pany.

Bankers, who a few weeks ago were
positive that the Ford Company would
have to raise upwards of $50,000,000 to
meet maturing loans and tax pay-
ments, and finance heavy inventories,
holding that financing wouid have to
be undertaken before the middle of
April, took a different view of the
situation yesterday.

Financial men conversant with the
affairs of the Detroit company de-
feribed the improvement in ita position
as atriking. The comeback In the in-
dustry, especially as it has affected the
Ford Company, bankers declared,
demonstrated the important faet that
the low-priced automobile has estab-
lished itself as a staple commodity and
can no longer he regarded as a luxury,

Regarding specifically the position of
the Ford Company it was learned in
authoritative gquarters that:

Inventories have been reduced from
$104,000,000 to $80,000,000 Eince the
turn of the vear through the sale of
cars and spare parts.

The number of cars at the factory
and in the handas of dealers approxi-
mates (6,000, whereas lust October
when the company’s inventories were
at the peak, the number of cars in
the hands of dealers was 105,000, while
an additional 30,000 ears were in
process of manufacture,

The company i3 producing eara at
present at the rate of approximately
3,000 m day, compared with & capuacity
of 4,000 cars, ;

According to present oplans the
$24,000,000 in bank loanz af the com-
pany held in various parts of the coun
try will likely be reduced somewhnt ol
muturity on April 18 and thy bLalaree
will be renewed on o favorable ba:

The company has obtained permis-
gioa to defer payment of its in-
stellment of Federnl income taxes, due
yesterday, amounting to $11,000000,
until April 10,

The news that Henry Ford would

probably not have to po into the
market to borrow te strengihe
eash position exeited much con

ner 1
! the financial distries. The finuncial uf-
tnirs of the Ford Company huve re-
ceived wide publicity sinte earlf in the
vear when the first roports hecame cu

par valuae |

rent that ba s wire talkine with
Mre. Ford and his son Edse] regarding
& possible fletution of . Thinge

fime Trom Mr. Farl,
have eame throu i
are Huve
Mg diseu
would probably
ir!p; done.

11 &lur t
i i
e taking plade and
it i busine
At one time |

| Ford Company bond issup ¢ 0,000 -
000 would be wnderwritten Wall
8 et banking group, but figure
was cut later to $H0.000.000 when it

| was said that notes would likely bs

suld instend of bonda,

The names uf several Eaztern banh
ing groups huve besn mentioned wt
varigus times in connpetipn with the re-

ported finanecing diseussions, and it
understood that a syndieate headed
the Boston Trust Clomps mude & d

nite affer to Mr, Ford, * fime it
wiis sald that thisand other 6ffars liad
been turned down by the Detroit cd
builder because the rates were ton hieh
end other demands of the bankers wers
considered oxeessive. Bankers hive ad-

cus- | mitted at all times that they wers eaper

ta land the Ford financing, not only he-
cause it would be profitable hut
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At all times the bankers have been in-
sistent that the credit of Mr. Ford and
‘the Ford Motor Company is of the best,

prominent banker, in discussing
the position of *he Ford Company,
vesterday mnid: “The gains that have
been made by the Ford Company since
the first of the year have been most
extriordinary, Cara are moving out of
dealers’ hands rapidly, and, moreover,
this is a season of the year when the
demand is expected to expand steadily.”

Studebake

1920 Over Previous Year,
Is Annual Report; Good
Business After Price Drop

which had been for sixty-two vears one
of America's best known munufaetur-
ers of wagons and wehicl
this busineas and begun the manufac-
f)u]re of the new =ix Studebaker automo-
ile.
aquivalent of $15.1% on its $60,000,000
outatanding common  sto after the
payment of T per cont dividends on its
59,800,060 cumulative preferrved

The company ¥ oneg ol the first
large companies to start the manuf
taure of automobil

horseless carrviages, as they wers it
| that time called. 1t had various early
difficulties, af them due to the
very fuct the company was the
plonger in a new int ry:  In 11820
however, the compan it total sales
152,363, compured with
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parninst g . Net profits
|after all « interest and
taxirs nmounted 4 n 1520
eI [ 18920 profit

sal and

sules,
e

aftor the payment of

$4.001 604 in 1 vand 004

; n
The total plant apd prop
ment in 1020 was exrvied at
nnd nt 1015
nf 1his
oo in
Bend

ahout ¥

N wers
venasp of
tes pay-
Al in-
and eurs

wtomal

CHTNTA)

TR,

T bit
b=

(Tas

ancial Items

Fin
&

.
1 i
13 .
1 0
i% . i
- b 54y | b 1823
'I’ [ s 18 Ay B
=N | . 2R TVirginlan "B
dr A (Ta Tade PN & AT f..g; Ll 7
[EREY 2 TR (S
I

Or Ry &
s Q56

TR

ds i3
1 sas. Bily

In 1820 the company earned the |

r Earns
$15.19 a Share on |
The Common Stock’

Total Net Sales Increase in!

closed uutl

| Poesn't Want His Bonds to Go Down;

| time, especially af, as
| peet your bend to go

cause it would be excellant advertising, I"a ’lfestl’nenl
Information

Questions of general interest to in-
vestors will be answered in this col-
umm, in which case only tnitials will
be used. Others will be answered
mail.  Address all inguiries, inclos-
ing a« etamped, addressod onvelope, to
Financiel Editor, The Tribune, 184
Nassau Street, New York City.

How Rights Are Counted

Question—MIddie States O Corporation
has offersd stockholdsrs the right to sub-

seribe for new shares at 11 in the ratlo of

onm new share to each four held. 1 am
sotiewhat purzled us to the unit of the
rights, which mald yesterday nt 1., at the

tiine the wtock wis seliing nt 15, The
queition ¢ Tha wirrant that e oprrcied
hiw 140 sh

a5, Iw It termed 100 tights or
25 righta?—0C. W

Answer—The warrant that is car-

ried by each share iz a right and the

warrant carried by 100 shares is 100
rights, although these 100 rights give

| the privilege of subseribing to only 25
In 1020 the Studebaker r"grpnmﬁnn‘]

new shares,

His Bonds Have I:a.llen in Price

@uestion—I inalosa a lst of bonds 1 (:'w.n.
all of which have deprecloted o price.
Would you asuggest exchunging any af
therr Do you consider the coupons safs
an alliof them?T I bought the Fart Dodge,
Dies Molnes & Bouthern Halfroﬁrb Homa
are ago frpm the National City Company.
vir ses thom guoted and helleve thers
The sama applies

v
N

{8 no markst for them.
to Rl de Janeita, Do you conslder them
Both asfe? #Hhall be glad to recsive any
eritinlsam with'  rhunks! Gns publie
evlin  of Naw Jorsey, 1063 1o {
t & Myer Tobnceo per cant, 10
i City 4%s, 1980, 1962 one
eg d Southern Hall-
1438, one Interbor-
18667 ona
5 per esnt,
por cent, 18257 |

gna Prench
S per cent,

o} one Br

i T

Answer—Tort Dadge, Des Moines &
Southern first 55, due 1938, are now
quoted bid 66 asked, and the Rio
de Janerio bonds are selling on a basis
to yield from 8% to 9% per cent. We
esnsider the safe on all of
vour honds, with the exception of the
Fort Dodge, Des Moines & Southern
rborough Rapid Transit bs,
ue uneertainty abouth beoth
wEsues and 1f xou do not wish
to hoid sny non-income yielding secur-

P e

at an

interest

ities, even temporaril it might he
hetter to teke the lu that you have
in these two securities and invest atb
t prices in some of the bond,
which now yield attractively.|

stanee, ¥ou might buy one or t_w
lited Kingdom 5'es, du

1837, and
tin these bonds.
guod investments.
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Why Sears-Roebuck F

ne g

egaipt of your
haz' dropped Lelow -
pre-

snion 8 ag the
100,  Sears-
om the sudden
; on, probably a3 much az if not
mered thon mest other industria]l econ-
cerns, Its business i that it must

s auch

varry large stoel
of diroeetor
common dividend

ldst meeting
to pay the
d sorip.  Sales thus
this wvear are substantially below
wrresponding period of 1920, bat
head of other years. [t may be
to suppo that Bears-Roe-
ymon has about reached a level
L may

speoulative purchasi. It eannot be re-
parded us conservative. Stewart War-
ner Speedometer |& now paying annual
divi of $4 m share on
the no par value stock

1, 1916, the

ed stock. In

the comp ha Cen-

: Company of £2,000,-
000 five-yenr 8 per cent bonds, eon-

vertibie into stock at 40
were wsid ty purchuse the: Van Sicklen
Speeado
pay £200,0040 bank loans
Bonds Are Not “Perfectly Safe”
I beg ta %
questinr
nueh
i

In: answar
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0| big

[ohawk Val
el Tram

hwrstern

Y, TR
Answer—*"Perfectly safe' iz hardly
an expression that can be applied
uny bond. The three honds that
name we consider good investm 5
The Conemaugh Power Company 85 are
secured by 8 mortgags on a4 powe
plant which {s now being built and are
zunrunt=ed by the Pennaylvania Public
Service Commission, Tha &

| Knight 7 per cent bonds are the obliga-
| tion of one of the largest manufnetar-
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s aversge down your price
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uture|
you sy, you ex-|
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with a speculative eyve. Of
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Executor -
Ohartered 1822

Nos, 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

At Forty-first Strest
' - New York

London
| Foreign Exchange

Administrator
Member Federal Reserve Syztem and New York Clearing House

)

Paris

The Farmers’ Loan and Trust Company

Guardian

$500,000

Board of Education
Tax Anticipation 6 % Notes

U'"

|
: Dated March 1, 1321, Dae October 1, 1971
{ payable in New Ycrk City or Memphis, Tenn

Notes in denominsaticn of §10,000,

Priacipal and interest

! Exempt from All Federzal Income Taxes

(both pormal and suriaxes;
Memgplis with a population of 182 551
heart of the Mississippi Vallev,
. most important city on the ) ]
| Louis and New (Orleans and 15 said to be one of the
" largest inland cotton and hardwood markets in the
world. Memphis i5 also one of the largest grocery
jobbing maricets in the United States.

Te
44

largest an

between =

T

¢
{

Price 993% & int., yielding about 6.50%

Complste circular opon request

Harris, Forbes & Co

Pine Street, Corner William
NEW YOREH

City of Memphis,Tenn.

1

The Ideal Trustee

HE IDEAL trustee would have, among other

qaalities, the quality of permanence—a permanent

home, a character which docs not alter with the
passing generations.

Since 1its fonnding in 1830, the New Yorlk Life Tnsurancs
and Trust Company has occupied the same site on Wall
Street, where the old United States Bank formerly stood.
The cornerstone of the Bank is embedded in the wall of
the present building, linking it with the past.

Today's trustees of the New York Life Insurance and
Trust Company are in direct line of descent from the
original board, since the trustees have always elected
their own successors. Stockholders in this Company
have no voice in the election of Trustees and change of
| stock ownership cannot affect the management of the
Company except by consent of the Trustees. Continued
control of this sort gives unusual stability in the
administration of Personal Trusts.

New Hork Tife Insurance and

Crust Company
EDWIN G. MERRILL, President
52 WALL ST.

NEW YORE

BUSINESS MAN’S IN

VESTMENT
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successful

!01' over -} Vears,

Current earnings largest in its histary.
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Millett, RRoe & Hagen

2 WILLIAM sTREET, NEW YORK
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