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Railroad Bond

Recommendations

We have prepared a list of
seasoned railroad issues, rep-

N EANRLEFSENEL:

% resenting obligations of the
.. leading systems, which we
: are recommending as desir-
. able investments from the
5 standpoint of safety, matur-
. ity, marketability end in- |
. come yield. |

Descriptive circular
on request
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En“ been

ve dﬂ‘.ll.:l;a. In 1901,
Lake Shore 3l4s at 110 and
above. In 1920 these same bonds |
soid helow 60, —a decline of al- |
muost 50 per eent.

|
| : Axp YET there \r-mom[rmp- |
" erty value and earning |
| rom-r back of Lllne Shore s |
i 1920 than there was in 19060,
The change in the world's price
for money during the twenty |
{eur wut- the ml.h? canse
great change in the |
price of the bonds.

Wasr wny se the position of
these bonds during the next
twenty years? Will they recover
to the early high figures, will they

't decline s1ill lowor, or will they
hald the present value?

: Quesnoss or TS TyPEare clearly
unswered by our organization of
fnvestment experts. For twelie |
yoars up to the year 1920 we fore-
cast a declining tendeney in high
grade honds of aii types. We are
now as confidently foreensting
their trend for the futuee years,

Eveny ivviston who owns long
" term honde should be kept elasely
; in touch with the trend of the

world's money market. No in-
! vestor can be permunently sue-
' cessful unless he umierstands
the fundomental factors which
affect investment valuves,

1 Give us nii opportunity to tell
wou all about our luvesiment
) perviee. It will pay you.

. Moody’s Invesiors Servied
JOHN MOODY, Presient 3

A5 Nassgu Stroe! New York, N. Y.
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'BONDS FLOW BACK
T0 BRITISH OWNER

Secnrities - Enlisted to Estab-

lish Credit Here to Be
Returned.

Millions of dollars worth of glit edized
Amerlean ssourities, which were gath-
erad up by the Eritish Government from

fts nationals at tha outbreak of war to|

ennble the Government to horrow money
in the Amerlean market, wlii be
aurned to their owners on July 1, a
cording to Informpticn which renche
local bankers yesterday. ‘The ritisi
owners of these securities have the
cholce of havittg them returmed intact
to thelr sirong boxes, or of selling them
in the American market. Bankers an-
ticipate that many will elect to be puld
in Americun doilnre,

Returng of common and preferred
shures of stock, most of [t raliroad
atock, will be made July 1, July 10 and
July 15. Those securities are In the ¢us-
tody of J, P. Morgan & Co., and have
been un deposit here sinee 1916,

The back flow of American gecurlities
to British investors is one of the curlous
phenomena of the post.war financial re-
adjustment. The Britlsh Investments in
Ameriean securities were enlisted for
the duration of the war, and having ac-
coruplished thelr purpose-—furnished a
large credit here on which the country
could borrow lquid funds—will now be
returned.

According to the officlal notice issued
by the Natfonal Debt Branch offfee In-
dividual three months' notlce will be
glven to Investors that thelr securities
will be returned. They are asked to
notify the British Treasury Dopartment
what disposition to make of the securl-
ties, whether to return them or whether
to sell them o the Amerfean market

Tha full st of investment collateral

which will be returned from the United

States depositerles and to owners on |

July 1 follows:

Bonds—Rangor and Aroostook Hallroad,
8t. John River extenston 3 por cent, flrat
mortgage, 100, Central IMinols Fubile Ser-
vice Company flrst and rofunding [ per cent.
1AR2: Central of {uar;’h nnllwny flrot mn-rr—

e O per cent,, 1045; Chicago Rallways
Comnpiny firat mr,lrl.l:nrr- 0 per cent., 1927
Cubn (Republie of) Internal b por cont,,
1940, peries A:  Lrie  Rafiroad Pennsyl-
vanln Coal Calinteral Trust 4 per cent,,
1061 Essex {(county of, Now Jersey) d.65
per cent. Farlk, 1985 Havana Electric Rall-
way consolldated mortgags boper  eenit.,
1802; Japunese Government 4 per cent. loan
of 1w- K[mm County Elevated Raliroad
firet mortgwge 4 ]pm-r ocept,, 1048 Maryiand,
Deln“u.m and Virginia Ralivay hmr{um}
first & per cent,, 1950 (certificntes of de-
ponit); Moblle and Ohlo imllrund Montgam=

Dviston first mortgege o per  cent.,
; New York Central and Hudson River
Lake Shore Collateral Trust &%
per cuent., non-assented, 1008; New York
Contral Lines Equlpment Trust 4% per cént.,
1923: Netwr York Central Railrond Michigan
Contral colilateral 8§ per cont., 98; Now
York Central Rallromd Company consoll-
per  cent., 1988, neriea Naw
York (City of) Corpornte Btoek (now Aque-
duet) B4 per cent,, 1004; Norfolk and West-
torn Iailway improvement and extenslon
per cent,, 1084; Ontarlo Power

ngara Falls first mortaoge
al.nl fng fund 5 per cent.,, 1943; Puget Buund
Blectrie Raibway lmumm«' first consaliinted
mortgage 5 per cent., 1082; Hault Ste. Moarle
Hridge l\-luplltl\f first -lnk!ug fund 0 per
cent,, 193 .: ronto, (irey and Bruca Rail-
way flrst 4 per cent,, 28SZ; \lnh-uh Rall-
road second mortgnee fifty vear 5 per cont.,
1038; Weat India Electrle ('c-rnlialu
tirnt § per cont., 1028,

Storks.—Atlanta and

gunrnntesd capltal st
Olnln Rallroad 4 per
prefurved ; Chicago, M
Raflway ocommon: Amer
pany G por cent. rlmm]mt
win Locomotive Works 7 per cent, cumula-
ttive preferred; Lillnois Central leased Hnes
4 por cent.; | n'urrt-. nnd Esnex Ralivo
ital estock wy  oent,  gpusrantoed;
burgh, Pnrl ayne and Chleago Rallroad
enmmen; Bt, Louls PBridge Company 6 per
pent, first preferved; Tunnel Railroad of Bt
Louls commaot.

To be roleased July 10—Atlantle Const Line
| Bailroad commo Mount Crrbon and Fort
Carbon_ Rallro 5 per  cent, gusranteed
wtook ; Hr'hugl.ill.l.l Valley Navigation and Rall-
rond cominan.

To be releaned July 16—-Chieago and North-
wontern Rallway Company common; hl-
ecugo and Northwestern Rellwoey Company T
per cent, non-cumulntive preferred,

STOCK ISSUE RECOMMENDED.

Nationnl Condnit and Cable Reor-
ganizntion Sugxested.

stockholders' protective commit-
tee of the National Condult and Coble
| Company has submitted to the stock-
holiders & recommendation for reorganl-
zation,

The committee siggests that a new
fasue of per econt. cumulntive pre-
ferred slock, providing $1,200,000 addi-
money, be made, in the event

arlotte Alr Llne
Baltimore and
non-cdinulntive
Pnu

sakee and Bt

Tiie

in the net
tha morigage
and further,
from

té a reduoction
provision of
eent.,
the mMortgage

fEres
guick nssat
from 100 to BD per
I!].

1827 to 1081, New working capltal of
fromn: R00,000 to $1,000.000 shonld ba
provided, tha committes recommends,

estimating that the company can earn
2500006 net v ‘r.y

“Through the reduction of the $1,200,-
000 new monay,' the letter goes on, “the
comprny would have over $4,000,000 net
quiek nssets. In the judgment of the
angineers the plant as a4 whole (s well
adupted to itz purpose, and with some
adju nents oan  compete  with thaor
planta engaged In similar husiness,

BORDEN mmcs SHOWN.

$1O.05 n Share on
Harned in 1920,

ropory of Borden company

10 shows net income, after charges

of $2.814,860, or

d on ammon
vl

(‘nm mon Stock

The the
for 10/
and
s$10
toake

$11

wWore

profits, dAeg
v tnxen, of 33,003,002
amounted to §540,052,

pod net
cintion snid nros
Intcrest of

andl Yladeral tad o $1144,060, After
dMyicends on b nmunn of ntock thers
oo .1 *.l:‘n s for the yenr of
2630181, a totnl prafit and loss sur-

‘tor Aeiduction of
and sscurities sold
for roesery

been r

Jrivm
Jowswen |
and e

Inne
s have

il from

35.A00.000, L Income
. of mross sale: {o
with 31 per centi In the

REPORTS 4,870 FAILURES,

N, . Don & Co. Glve Fignres for
Firnt fiuarter of 1021,
i AL
Dun & to Lne
3 F )it B ‘
il raat
i ® for $20,.00.40
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Cm unly fanr other s In thirty
there heten failirpes
#¢ month's portod The Ha-
past quarter’s Inanlven-
I.'."':' sl OGNy quarter
le a reecrd
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l\mmnll'lmn to Uentral’s Plans.

Tt was reported from Chiongs yooters
that opposition (o the Ne York
Central’s plans to fiulre the {erminnal
propertien of the raga Junetlon sand
Cl and Tadbane  [isdirond
o developst  from oo
rminn] propart
on e  proposal
(1] 1""!'."!-

)

hediring taris
motning in Chiea
wton nf the
wlarlon,
|| nt contral
waild

teo neavhe I e faver
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W. H. Col-|

.cxuc's BORROWING |
POLICY ASSAILED

City Chamberlain Fauoru
Long Term Securities.

|
|
mberinin Phillp Becolabhelmer 1'n-:
newed yesterday his publle attack upon
the pollcy of Comptroller Charles L. |
Cralg. of borrowing for the city on short
tarm notes instead of upon long term
stook,

mptrolier’s policy,” sald Mr,
. toltcs out of tha mariceet
1000, which is aliost en-|
money mther than in- |
¢ mopey, and whicll must be re-
onsiuntiy.

e of interest upon the
uritles would be lower than |
ort term. |
Further, 1t is n speculation whether |
the future rates will be higher or lower
| than the pressnt rates. In the apinion of !
every flnancini expert, these long term
| aporate stock bonds could be sold at o
promlum and would he abaorbed by in-
veators as they wre heing absorbed in
otlier eltles—say at 5% per cent—and If |
they #old at 103 the net return to tn-i

|

vestors would be 5.10 per ceug, or §
a trifle above the present & per cent,
bandy, which yield the investor about |
5.06."

C.ANDE. L PI.ANSDETAII.ED
of

Reorganization Involves Use

£146,110,370,

The rearguniaation committee of the
Chicago and Eastern Illinols Rallroad
Company, through the reorganization
managers, Kuln, Loeb & Co., made pub-
lle yesterday detalled plans for the ace
quirement of the ¢ld Chicugo and Esst-
ern Illinols lne,

The amount of cash reguired is placed
t $16,110,370, of which $6,000,000 Is 1o
pay recefvar's certificates; $3.000,000 to
retire Evansville and Terre Houte flrst
congolldited morigage 6 per cént. bonds
maturing July 1, 1921; $4,003,292 to pay
tha Chicago and Eszstern Hlinols genoral
consolldated 5 per cemt. bonda; $524 383
for the Evansville and Terse Haute firac
general morigage b per cent hends snd
| §8,107,078 for clalms against the reveiver
| and to pay expensea of foreclostire aiul
te furnlsh working capital

The cash wlill be provided se follows:
In handa of recaiver, from loans from
| Interstate Commerce Commission revolv-
| Ing fund and In settlement growing cut
of Federal control, $10,300,000;: $5,810,.-
370 from the sale of § per cent. genernl
morigage bonds of the new company to
stockholders of the old company or un-
derwriters, -

DIVIDEND PASSED.

American Heet Sngar Company Ex-

plains Situntion.

The regular quarterly dividend of 2
per cent. on the common stock of the
American Beat Segar Compsany, due at
this thmne, hins been pessed by the l-
rectors.  The reason assigned for the
action was contained in the following |
statement, Issued after the meating: |

“The high fAgure paid to the farmers
for beets has been the greatest factor in
augmenting tha cost of sugar produced,
resiiting in a slight profit only for the
year ending March 31, 1821, The flnan- |
einl conditlon of the company is thor-
oughly sound, The tangible current ae-
seiR, mugar on hand at present market
prices, large holdinge of Liberty bhonds,
casl: in banks snd bills recelvable, aire |
greatly In excess of current Hablilties
i'“"" working capltal remalns (ntact and
there is still & bnlance remeining in the
contingent surplus fund after providing
for dividends on preferred shares pald
during the yenr and reserving a sub-
gtantial sum for Improvements.”

OFFERS CELLULOID STOCK.

Isnue of 82,000,000 to Bear S Per |
Cent, Interest.

Clurk, Dodge & Co. are offering
$1.000,000 of B per cant. cumulative pre-
ferred stock of the Cellulold Company
at par and acorued Interest. With thiy
Isaue the company will have outstand- |
ing %L000,00 of preferred stock ond
| 7,082,000 of common and funded
| del Totil nEgety W aggregute |
$14,80.02 and net quick assets, lnclu-!-i
ing only 31500000 from the present
finaneing, about $7,5%0,09; !

|

This financing '8 the first the com-
1r-nn_v has underiaken since Its organ!-
zatlon more than thirty vears ago, and
in additlon to the offering of preferred
$1,158,000 of common stockt has been
underwritten to be offercd to stock-
holders for subseription at par. The
compnny, which manufactures cellulold |
and eelluiold articles, hiona a plant at|

Newark. Beginnlng in 192 a sinking
|f1{m‘l of 1i per cont. of net earnings
after preferred dividends is
::\!!dn ench yeur

to ba seot

| CONSOLIDATED EXCHANGE. f

Mnany spacia motcrs, o n“.nen and
Atecls advanced to about the day’s best |
levels during the fina! hour of yestera |
day's Consolldated Stoek TTxchange
trading, At the outset there were re-t
censlons of a point to § polns in ac-
tive Industrial shares and average losses l

fag,

of mbout 1 per cent. In ralls. Declines
of 0% by Mexican Petroleum to 18% |
and of 3 hy Asphalt to

fned rillles of 8 nrs-Rosbuck to
1y, of 1% by 1 Locomotiva to
7. of 3 Ly Cructble 40 i\ 'mrl of 18
by Atlantle Gulf to 6% wer

changos. |

| BRITISH START CHAMBER HERE
The
| merce

British Emplre Chamber of Com-
has been organized in New York |
| for the development of cloaer trade re- |
jatlons botween Great Briteln and the |
United States. The new srganization is |
Intendad to cooperaie closely with Amer-
[T houses and fipunecla! fn-
ving business relntiong with
2mpire and asnist in |

L

. irkels and faellltate tran- |
~en the two countries. ¥ |
F «ll in preslident of the new or-
ganization. | Tta l.omrornr) offices are |
fn 165 Broadwn)
FARNS !::G.U# A BHARE.,

The report of the Stenl and Thke
| Company of Ameriea for 1920 sliowsz a

nrpl nfter (axon, interest, &c., of

) o §26.09 m share earned on
preferred stork, Its net

taxs

13. ¥ daprecia-
wrged off and $1,-
id In preferred dividenda,

$10
33,029, 11" wan ol
5,000 was p

RIUMANIAN Dl’l’.

MONOPOLY,
Nuon AREET, imnla, Aprl 4-—Par
ment has o law oreat!
not rm monrgpoly, The monopoiy
be manngod by a poratlon In which
the Govornment will  participate The

T n will or
of petroleun

introl domentic prices

| CDFFEE
| TS
Tl 4 in yeitarday
! ool futy 1 owe
| Eutur-
" i 1 Any.
I Api ¥ V) f lrl;
| Ma ) LS
|ty a.50
| Yapremb (1% - A.RD
i .10 .00 1.18
3 748 7.8 7.45
CAni I"‘l
fila rels higher, Exchange &4, 1
o104 rrats M Inwar at "TI(F
1 Tiopntp bags and stock 51,000 Bap
Bt imichanged to 1 rols lowver
i bags nnd  stock 28450000

rt the ports were  G8 000
Hao Paulo bnd 28,000, agninet
O mnd Iunﬂl.nhr 20,000 agalust |

LI respectively.,  Fina
Clenred from Banton
York and 1R fr-

ather in
"I‘Nl in.;
Ualliraors
\ |

ao P
far New

1, nEainet 10,600 lant year and 31,000 two | T

Executor Trustee

Chartered 1822

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street
New York

London Paris

Foreign Exchange
Administrator

Mamber Federal Recerve Bystem and New York Olearing Honse

Guardian

Reorganization of Chicago and Eastern
Illinois Railroad Company

A Plan and Agreement for Reorganization of Chicago and Eastern Illinois
Railroad Company, dated March 31, 1921, under which the undersigned have
undertaken to act as Reorganization Managers, has been adopted by the
Protective Committees whose adverfisements are printed herewith.

UNITED STATES MORTGAGE AND TRUST COMPANY (No. 55 Cedar

A Bank For The Builders of Business

Using Trust Funds Now

Do not labor under the er-
roneous impression that
trust funds are of no value
except in case of death. On
the controry, they can be
made advantageous to you
and yours while you live
We shall be glad to tell you

how.

GARFIELD

NATIONAL BANK

“he CGood Seed
Brings Forth Good Fruit

As in farming, so also in investing.

For as good seed brings forth good fruit, a
good investment wisely chosen brings con-
tinued satisfaction.

Axp just as the farmer has certain guides to
aid him in his selection of seed, our April Se-
curities List is a guide to securities deserving
consideration.

This list represents the result of careful an-

alysis backed by our experience and informa-
tion. We shall be pleased to send you a copy.

Kindly ash for CIRCULAR AD-381

Main Office: National Gity Bank Building
Uptown Office: Fifth Ave.and 43 St.

To the Holders of Bonds of

The Republic of France

5% Redeemable National Loan of 1920.

iy Trust Company of New Tork has been informed
neln! Agency of the French Govarnment (s the United
1921, bonds of tha Re-

Qunrat
by the Fin
States that by the drawing of March 16,

{3

6% HRedeemable Natlonal Loan of 1980, of the
Reriea ;
170 and D60
hava Lean called for payment on MAY 1, 1031, and will be re
deemad on and after that te at the Office the French Treasury
n Paries, Fronos, at the rate of 1,600 Franca per 1,900 Frano bond,

interaut on the bonds so drawn will conns om May 1, 1931,

In order that holders may rocelve, without delay of coliec-
tion, tha value of thelr b 13 of the Beries 1o be redesrued, the
v Dr;mf'mmp of aranty Trust Company of New York

the honds at the curran 1t for exchange on Parls
pedl 'rv the OfMee of the Company,

1921,

York, on or nfter May 1,

Street, New York City) has been appointed to act as Depositary for bonds under
.the Plan and THE EQUITABLE TRUST COMPANY OF NEW YORK (No. 37
lWall Ei:reet, New York City) has been appointed as Depositary for stock under
the Plan.

!
l Holders of the preferred and common stock of the

Chicago & Eastern Illinois Railroad Company
and of the following bonds:

Chicago & Eastern Illinois General Consolidated and First Mortgage 59; Bonds,
due 1937

Evansville & Terre Haute First General Mortgage 59, Bonds, due 1942

Evansville & Terre Haute Mt. Vernon Branch Mortgage 67, Bonds, due 1823

Evansville & Terre Haute Sullivan County Coal Branch Mortgage 57, Bonds,
due 1930

Chicago & Eastern lllinois Refunding and Improvement Mortgaga 4%, Bonds,

due 1955
Evansville & Terre Haute Refunding Mortgage 57, Bonds, due 1941

who have not made deposit with one of the Protective Committees, must
'deposit the same on or before April 30, 1921.

All depositors of Stock must make payment of $30 per share, as provided in

‘the Plan. The first payment of $5 per share is payable on or before April 30, 1921.

Copies of the Plan and Agreement, to which reference is hereby made for

‘a comglete statement of the terms, conditions and provisions thereof, may be
|obtained from the undersigned.

Dated, New York, April 5, 1921.
KUHN, LOEB & CO.,

Reorganization Managers.

Te Holders of Certifleates of Deposit for
EVANSVILLE & TEKRRE BAUTE RAIL-

To Holders of Certifigntes of Deposit issued
by GUARANTY TRUST COMPANY OF

Notice te holders of Certificates of Deposit
lssued by UNITED STATES MORTGAGE

AND TRUST COMFPANY tu  depositing ROAD COMPANY FIRST GENERAL| NEW YORK, ss Depositary, for CHICAGO
bondholders under an agreement  dated MORTCGAGE 3% BONDS, doe April 1st,| & EASTERN ILLINOIS RAILROAD COM-
March 16, 1015, between sach holders of 142, Issued by THE FARMERS' LOAN PANY GENERAL CONSOLIDATED AND
FUNDED DEBT OF CHICAGO & EAST- AND TRUST COMPANY, Deposiiary,| FIRST MORTGAGE FIVE FER CENT.

under Agreemeat dated April 2ist, 1515,

between  liolders of eald boads  who

should hecome parties thereto and the

ittee therein oamed.

reby given that a PLAN AND
FOR THE REORGANIZA-

BONDS, due 1837, deposited under Bond-
holder’s Protective Agreement, dated A3
gust 3, 191K, between “Deponitors™ of snch
bonds as defined therrin and the mmder-

signod Commiites,
Notlce 18 herely glven that, under and pur-

ERN ILLINOIS RAILROAD COMPANY us
shall become parties to snid agreoment in
the manner thervin provided (therein and
hereln designated Depositing Bondholders), o

partles of the first part, and JOHN W. Netle
PLATTEN and uthers (thereln and herein | Aj‘ri

N AN TLLINOIS | suant to anld agresment, the Commities has
deslgnuted the Commitiee), party of rha! F'a\'l.'l'.‘ ':U- Mtk hiatt faratiated, 10| pankratioe with: athisa: a
sevond part, B2, under w! _n*v.. L.oeb & | plan and agreement dated March 31,

undar which Mess Kuhn, Losb & Ca.

I'lcn .
to act us Reorganization hanuar- for

are to nct as on Managern,
'hun besn prepared and lrlﬂph‘fl by the bn-
called to the at- |ﬂrrs|m.ml Committee, and that a copy of
snfd Flan and Agrecrnent haws been filed with
The Farmers' Loan and Trust Company, the
Depositary under the sald Agreement of
April Siat, 1018,

the
reorganization or adjustment of the affairs

This notice s particuiard
tention of holders of certificntes of depoalt
under mald agreemant tepresenting  funded
debt of the following lssues

of the Chicago &
Company ; that & copy thereof hus
with sald Depoaitary at ite office, No.

Eaatern [iiinots Rallroad

been tli‘n

i

Broadway, New York Clty; that the ¢lu al.'
the first publication hereof 1s April 5,

Any holder r’r" ; in ‘;r _r";f'_',‘;’”?‘ﬂ‘ ‘.Ah“. pursuant 1o sald rummlﬂ da‘.?d

1 [t Com- i prust 3, 118, every “"Depusitor' under sald

Chicago & Eastern, [linols Rallroad Com “‘f.,', i pre | agreemont, an’ defined tisrein, will ton
pany - A Ehe + deemod 1o have nesented o wald

plan and agresment and to be bound thare-
by, unlesa he shall, within forty days Kfter
| the dute of the first publication hereof, file
with sald Deposaltary a written notice a{ dlr.

Bonds,

(Genarnl Connelldated and First 5%
due 1637
First Conrolldated A% Bonds, due 1954

from sald P'un '1’41. Ao

the date or dates and the n = o
First Extension 6% Ponds, due berm of the Certificates of Deponit held by | 7€t from sald plan earm it - ol i
wille and Terre Haute Re him.  Uniexs holdern of ontstanding Certafi- | ST "zm e it ‘““1 &Wu{
naviie R wantes of Tw ;m-ll. jasued under anld Agrecmgnt 1015, and make paymant & thareln P .

tlng more than
wnds depostied
file miich written

and also repay with interest any advances

fe to him by sald Depositary or sald
the Committes hay
rincipal amount

Glonera! 505 Donds, due 1048
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