of Akmn

$115,000,000.

ceeded an average of 54% per annum,

1915, 100%; 1920, 150%.

same period by 59.3%.

. Leader Bldg.

An offering in blocks of three
shares; two 79, Preferred and
one Common, at $300 per block

The bedyear Tire & Rubber Company

The information contained in this advertiseament
is obtained from sources we belive to be rel-
ehb akhough we do not guarantee s Accuracy

During the past twelve years the total net assets of this
company have increased from $1.l4p,136.l4 to more than

In this period the sales have advanced from $2,189,749.49 to a
rate approximating $225,000,000 for the current fiscal year,

In this period the earnings applicable to the common stock
outstanding, after payment of preferred dividends, have ex-

Cash dividends of 12% have been paid annually since 1908
on the common stock and stock dividends have been paid
as follows: 1908, 100%; 1909, 100%; 1911, 100%; 1913, 20%:;

'Ifhere is a sound value of $122 back of each share of the
common; which amount is exclusive of the value of the Good-
year good will, patents, trade-rights and -names.

The company produces 20% of the automobile tire business of
this country and a large volume in pneumatic and solid truck
tires, in mechanical goods and in shoe soles and rubber heels.
The amount of business done in the six months to May 1,
1920, has exceeded that of the preceding fiscal year for the

We are offering the unsold portion of $20,000,000 7% Cumu-
lative Preferred and of $10,000,000 Common Stock in blocks
of three shares (2 Preferred and 1 Common) at $300 per block.

Borton & Borton
Cleveland

Investment Securities
Orders may be placed throuwgh your own bank or dealer

| he

Call
Bell, Locust 4730
or

Keystone, Race
2290

A battery of 'phones

with representatives to give the latest quotations and

news regarding New York Curb Market securities, is

one feature of our superior brokerage service. Printed
reports giving management, properties, capitalization,
dividends, plans, etc, may be had without charge.
Investors and traders are cordially
invited to make our board rooms
their market headquarters.

JONES & BAKER

Specialists in New York
Curb Market Securities

- Widener Bldg., Philadelphia

This interesting
booklet, "‘Investor &
TradersGuide, "tells

:‘&"&:'m: Phones Bell, Locust 4730 Keystone, Race 2290

requirements, come
mission charges, etc,
Nocharge. Call,
phone, write for No,
I'U,-916.

OFFICES IN 9 PRINCIPAL CITIES
Direct Privete Wires

Metropolitan
Edison 5s, 1922

BOENNING, GARRISON & CO.

SETOUK EXCHANGE BUILDING

Direct Private Telephone (0 New York
Members Phila, Stock Exchange

FINANCIAL

TO THE HULDERS
und Coke
Mortgage

a above bondm

oom 418 Htephen
deiphin, Pennayivania, 1
Ing of the holders of the ouistandine
Luuml ]',mdr? and wecured by sald

votlng on the vroapoesd
end operation ol aala mortgume, of the fol-
lowine parcels ol

Is  hereby given, rauant
rth of the conmlglu
ortgnas dated March 1st, 1902, seouring
that on the HAftesnth
t twelve o'clock Noo
Glrmrll Bullding,
[

era will be

Innd  included

Three tracts or parceln of surface in Kume
merhill Township, Cambrin Connty,
lll:ﬂ'lsllhl about

to ba =l tu

alzht ‘racta or parceln of ro
Camhbria. Crovle an
Cambrin Cotinty, *nnayivania,
about 8407 acres and
perches, with #7 neren and o
o, proposed to
Cenl Company,
Eleht trocts_ar parceln nf ronl, sltun‘s in
hill ortage and  Munster
Cambrin Connty,
gregnting about 181 aeren and 40
o he sxchunged wilh the Bumm'
nter Sunply Company
conl In Munster and Bummerhill Townshl
Camhrin County, Pennsylvania, aggregat

COAL AN CORFE COMPANY

By A. 3 EDWARDS,
Secretary

Dated Now Vark, June 1A 1620

ke UF WEBSTER
Five Fer Cont Cold

nted

Consoll
Irat  Mortaname for the purpose of
releamas from thae llen

In suld
A40 ncres
Id

Summer
parches

o sold to the

Pennaylvania,

for two tracts of

and Traasurer.

erusd  intoreaf,

LAURN CORTORATION
ne_ Fund Notles
anled P'romaspls for the sale to FIDELITY
BT COMPANY, Truster. at a price not
tn exceed 1024 per centum nf par and ae-
of a suMclent nmount af
the Pirst Mortgage Twenty-Yenr 6% Sinking
Pund Gold Nonds of the Hale & Kilhuen
Carporation to, sxhanst the sum of #2480 A0,
wil be verelved at the offics nf =ald ¥(dallty
Trust Comnany, Trustes BU85.A31 Chestnut |
Philadeinhin, untll Wednesday, J
ngn, a1 17 a'lviock M
TY TRIURT 0
wWm

WIPANY, Trustes,
. P, Cest. Prenldent,
Juna 10, 1020

Dividends

.

NO TAXES OF ANY KIND

ON THIS PARTICULAR BUSINESS

I have for years been in the business of selling, with my agency
organizations, high-class investment securities and now have an option to
tell the securities of an unusual business where great profits ave prob-
wble and which the United States Government specifically absolves
from the Income and Excess Profits taxes because of the pressing need |

of the product, and this condition will exist for many years.

inte

safe returns, Confidential. A 512, LEDGER OFFICE.

AMERICAN POWER & LIGHT COVMPANY
A v ew Pk x y PAN

rondwny, New . N Y, i
PPEFERRED STOCK DIVIDEND N0 48
The rewular aguarterly dlvidend of J0L0
~n the Preferred Stock of the Amerlean
fdght Com=nany han hean declared,
1. 0D, to preferced stock
record at the closn of business
nan,
WILLIAM KEISER. Treasurer
TRAVLOR ENGINEERING & MFG,
COMPANY
The usunl auarterly dividend of 275 han
wenn declured on the Praferred and Cammon

pavahle July 1st, 1020, to stockhold.
ers of recard June 25th

I need a partner as treasurer, with $25,000 cash, for a one-half
rest, which includes a bonus of stock of the company and will be glad
 demonstrate to a sincere investor remarkable, sure, unimpeachable

Bonds to be

doraed  on outaide

— — —— —

—

Argentine Republic
5% Internal Loan
Due 1945

100 pesos (approximately $100
huncln) principal and h{urest
Payable in U, 8. gold at fixed
rute.of §0.973 per peso.

Price $69 per 100 peso

bond

rr _ To yield 7.759,

. .:-h" 1000 peso honds are ||
o ml‘{ &t about 70-71 on the

P.C.C. & St. L.
5% BONDS DUE (970

Guaranteed
Pennsylvania R. R.

Price 76 and Interest

B4 N, Lansdowne ave..

(When, If and as insued)

MARTIN & CO.

1411 WALNUT 8T
PHILADELPHIA

FFICE OF THE QUARTERMA
OFFICE Clothing and  Equipage Divislan,
Washinsten, D. ©

Munitions Hidx will be recelved hers

npaopnls. in duplicats
::“;1."."1“! .n. m,, Juna 28, 1020, Tor furnishin
of 228,501 spools of threa
Infarmation on request

PLY DEFOT, 17TH
0 e

ail or any part

New York Exchange,

BATTLES
iNVEGTMlNT I%NK?R?'
ESTABLISHED 1890

SNFENDENCE BQUARK, EAST

trensurer; speaks four langusmes
N A 235, LEDGER OFFIC

Tgi;xsu_at‘\h;ail"l:
—————— ote. N Wi
MAN OF MATURE YEARS
In mvallable for position of trust or tn ket

In an execullve capaciiy; hus sarved na office
manager, eredit man, export mansger and

J. MATR, Asslutant Becpetary

I'ronosats

ROROUGH OF LANSTYOWNE, PA,
gealed propoanis will  he _recalved by the
understgned unttt & n. om. Friday, Jooe 25,
1020, [n= the purchamse of an Insd= of eaupan

tn pursuance of the election for in-
held under ordinance
he issys pot to he mare than §
in Aenominationy to
Srehasor and to be pavab's In A0 venrn
per annum, pavahle ae
free of thxes
terent payable at a place (16 ba selected
All bids must be accamprnled by n cartified
ek for §200.00 and envelops ta be in-
YPronosal for PRondae '’
Canncll reserves the right to reject any or all
Wids nr to lssue bonds for an amount less
than the tm;l atithariz<d by ordinance,

J

TAVIE, Fecretary,

'ROPOSALR FOR THE CONSTRUCTION
: '},? Faperimental Khop “ullr!luﬁ ~(Mfce of
the OMeer in Chargs of Constructlo

Philla., Pn Sealed proposnis
will be recelved here until 2 p. m., June 28,
and then opened for countruction us
Plans and apecifications oa

‘ashington,

roposals will be opened nt nhov
.a. m.. I.lul' 'l'.lllil;i.l.

white pine lumber
"‘rﬁ’pr;'i'fu 'lurrm"mu be had upon applieation
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Delawa~s Couniy, Pa
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Informution an
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HL
EARING UP
Expect Bull Movement to Fol-

low Protracted Spell
of Inactivity

AN

That the credit situatiqn Is giving
less anxiety among bankers, was the
remark of A well-known banker on Bat-
urday last. While all the difficulties
in the way have not quite disappeared
he said, they are not of & nature to be
insurmountable,

There is no need of any apprehension
over the credit ontlook, he naid, such as
there waa a few months ago and it ia
ponsible that the Faderal Reserve Board
may have some encouraging statement
to make in the near futurs for the bene-
fit of the busioess Intercsts of the coune
tf'- -~ . L .

Of courna it in dull, remarked a brok-
er. when speaking of the stock market,
but & dull seamon i nothing new, he
said. It in natural for us all to wish
for a bull eampalgn, but our biggest
bull eampnigne were preceded by Just
such dull seasons as we are having now.

It was the case in 1016, when, an
everybody knows, we had a great big
bull market year when steel made a 50
point advance in the last half of the

| year.
It was in 1016 that for ane whole

month, from July 15 to August 15, there

were only one or two days when the

number of shares traded on the New

York Btock Exchange excesded 500,000

—l-the average was under 300,000 each
finy,

Thin broker said he still held the
oninion that there will be, if not an
old -fashioned bnll campaign during the
Intter part of this year, at least some-
thing very near apgroavhlng it.

L ] L]

If the Interstate Commerce Commis-
wion should fail to announce wmich an
increase In freight rates as will meet
the hopes of those directly intrr-utgrl
in the roads, it will ereate a slump in

[ the present low prices of railroad ae-
(rurities, dafd a  well-known broker,
{but no one even considers such a possi-

bility.

There have been very few objectors
who have voiced their grievances at the
hearing in the rate cases, he said. One

of the most impoertant of these oh-

joctors  is  the Southern Industrial
Traffie Teague, which, while it did not
oppose an inerease, tried to make out a

ease to show that the roads are ask-

ng too much. They compiled figurea
En‘!hr{:\r :r;“" the Souythrrn roads in the
first three months of 1020 parned more
| than t:u-lr eall;n?ltu based on last year
showed for a full year,

l Of course, he said, if it could have
[ heen shown that this Increase
permanent they might have made a

good cage, but in this they failed.

| Other associations went on record in
favor of an increase in rates, in the

hope service will be very muech im-

roved. As the commission has com-
RI:N--I taking testimony, it ix possible | 1.,... 10% Intern'
they may hand down the rate decision| 2...., 7

and interékt disbursements eared for,

and with the funds from these sources
finding their way back into the haunks

the money situation should be de-
cliledly easier for a while at least."*

Henry L. Doherty & (o, — We

are at last sepsing what the British
recognized long ago, that the coun-
try which controls  the petroleam
mpritly Is the country which will contro
world trade, T particularly hope that

public opinion will demand co-operative |

effort looking to the extengion of our
holdings of oil lands lest we be caught
in the position of a petitioner for on
in forelgn markets at a time when for
military or  commercial reasons (hey
will be loath to supply us.  Our po-
sition in thin most essential industry .n
not nearly so secure as it ought to be,
It isn estimated by the United States
Giealogical Survey that of all the oil
originally underlying the surface of the
ground in this country more thap 40
per cent hns now bheen produced apd
consumed.  We are today, and for a
long time past have been, consuming
more petroleum  than  we  produce,
There in above ground in the United
Siates reserve stock sufficient for only
three months’ needs sand we gre slowly
cating into this slender margin of safety
by our daily drafts to make up the qif.

K.
Becretary, 701

ference between production, plus A
ports, aud refinery eonnuq:. »
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!, Financial Briefs \

The avernge price of twenty active
Industrial stocks declined 0.08 per cent
on Saturday to 91.92, while twenty rail-
roads declined 0.04 per cent to 70,04

The New York Subtreasury lost
$15,000 to banks o Saturday, ik ing
a cash net loss sincs Friday of §301,000,

Total subseriptions alloted for two Is-
sues of treasury certificates of indebted.
ness, dated June 156, 1920, were §410,.
121,000, according to the secrelary of
the treasury.
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47,000 Shares
Biddle Motor €Car Co.

(Incorporated, Delaware, 1915)

Transfer Agent, Corporation Trust Co., N. Y.
All Legal Matters Handled by Sundheim, Folz & Sundheim, Philadelphia, Pa.

Capital: 200,000 s without nominal or par value
NO BONDS OR PREFERRED STOCK
Purpose of Offering: The purpose of offering stock at this time is to furnish addi-

tional capital for an immediate increase in production and for the purchase
of equipment for the Company’s own body plant.

NEW ISSUE

. Plant: This Company for 31% years manufactured its product in Philadelphia, Pa.

The Biddle car was designed and built to fill a large demand for a high
grade medium sized, four cylinder car of exclusive and distinctive appear-
ance and unusual performance. The demand proved so large and the car
filled it so well that in the early part of 1919 it was found necessary to
increase the production materially. To this end its present factory was
obtained in New York City, giving a production capacity of 3000 cars
per year,

Directors: The Board of Directors consists of some of the best known and ablest
business men in the country.

W. H. LIPPINCOTT,
Bioren & Co., Bankers & Brokers,
Phila,, Pa.

VAN HORN ELY,
President United National Utilities
Co., Electric Railway Operators,

N. MEYERS FITLER,
Vice President Ed. H. Fitler Co,,
Phila.,, Cordage Manufacturers

P. W. COPELAND, ’
Hind & Harrison Plush Co., Clark
Mills, N, Y,

H. C.:.MAIBOHM,

E. 8. PARTRIDGE,
President E.S. Partridge & Co., Inc.,
New York, Distributors Liberty
Automobiles, N. Y. City.

G. H. STETSON,
John B. Stetson Co., Philadelphia,
Pa., Hat Manufacturers,

WILSON POTTER,

Formerly Director of Thos. Potter &

Sons Co., Philadelphia, Pa., Lino-

leum Manufacturers,

8. N. BOURNE,

President Biddle Motor Car Co,
President Maibohm Motors Co,, New York City, Formerly Automo-
Sandusky, O., Automobile Manufac- tive Engineer for Atlantic Refining
turers. Company, Phila.

Management: Tor purposes of economy and to insure itself and its dealers of a
maintained shipping schedule, it was decided it would be necessary to
install its own body building equipment, and to this end Mr. H. C. Maibohm,
President of the Maibohm Motors Company, Sandusky, Ohio, has been
induced not only to make a substantial investment in the Company, but
to become a member of the Board of Directors and the Executive Com-
mittee. This assures the Company of a man of very large experience as
a successful automobile and body builder, the Maibohm Motors Company
having been makers of fine vehicles since 1888,

Distribution: Unfilled orders, protected by substantial deposits, are now on hand
for a total of 1160 cars, which have been contracted for by the Biddle
distributors in this country and abroad. Biddle cars are sold in this
country by nine well established and successful distributors covering
fourteen states and leaving thirty-four states of virgin territory in which
to dispose of subsequent increases in production.

In addition to the domestic sales the export markets developed up to the
present time have included England, Spain, Norway, Australia, Japan,
Greece and Cuba. Because of its distinctive foreign design and high
gasoline efficiency, the Biddle is especially well adapted for the export
markets,

A large waiting list of dealers in open territory in this country and abroad
have filed applications for sales rights as quickly as the production is
increased sufficiently to handle additional business.

Earnings: Mr. Maibohm and Mr. Bourne have very carefully gone over the cost of
the Biddle car, and with exceptionally liberal allowances for advertising
and overhead items, there is an average potential profit of $625 per car,
which should give $750,000 net profit, before tax, on our schedule of 1200

cars per annum, or an earning of $3.75 per share on the entire capital
stock of the Company.

Subscription Price $8 Per Share

Descriptive circular upon request
It i3 our intention to make application to list this stock on the New York Curb.

A large part of the above stock having been sold or withdrawn, we offer the unsold balance,
subject to allotment, deliverable “if, when and as issued” and received by us.

e reserve the right to close this offering at any time without notice, to reject any and all
applications and to allot a smaller amount than applied for.

Biddle Motor Car Company

' Factory and General Offices
West 142d St. and Harlem River

New York, N. Y.
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