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Berdell Brothers

$ublic Hiility Securitien
111 Broadmway, N. 3.

Indiana Service Co.
5%, due 1950

Mobile Electric Co. |
59, due 1946

Sierra & San Fran. Pr. Co.
59, due 1949

Wis.-Minn. Lt. & Pr. Co.

5%, due 1944

Phones Rector 9080-5, 8721-7, 6022-3,
Private Phonen to Plillndelphin & Bouton,

Lebel Oro I

A stock possessing re-
markable speculative
possibilities in the little
known but wonderful
gold-producing Kirk-
land Lake District of
Northern Ontario,
Canada. “

Circular S-10 on request

JEMGovern&Co.|

Members Phila Stock Echange

32 BroADWAY¥ 1430 S.PENN
New York Philadelphia
Phone :Broad 2119
Direct Private Wire To All Markets

ASurvey

WANTED
50 Chattanooga Coke & Gas
100 Broad Exchange Co. Com.
100 Bush Terminal Com.

FOR SALE
50 Geo. W. Helme Com.
100 Todd Shipyards
45 Fidelity & Deposit Co.

Dawson, Lyon & Co.

50 Pine St., N. Y. Tel. John 0854

Investment Securities
PARKINSON & BURR

Members
New York and Boslon Slock Exchanges
7 Wall Street New York

STEEL CORPORATION
EARNINGS DROP FAST

Total for First Quarter Only
$32,286,722, or $1.83 a
Share on Common.

OUTPUT IS MUCH LOWER

Directors Declare Regular Div-
idends on Both Issues
of Stock.

The United Btates Steel Corporation
in the Arat three months of 1921 earned
$32,286,722 after taxes, operations, &c.,
but befors depreciation and Interest
charges. The total was equivalent to
$1.83 @ share earned on the outstanding
eommon stock after all deductions, in-
cluding preferred dividends, comparing
with 343,877,802, or $4.09 a share, In the
preceding quarter and with §42,089,010,
or $3.58 a ehare, In the corresponding
quarter of 1820,

A comparison of the chief figures of
the quarterly statement with those of
three months ago and twelve months
ago follows:

March,
March  December 1020,
Quarter. Quarter. Qunrter.

..... $32,256,722 $43,877.862 $42,080,019
Depreciantion

and sink-

Ing fund.. 11,080,583
Net income. 20,608,539
Int. & bond

premiuma, 5,180,734
Adjustmen

credity ... et
Balance ... 15470605 27.1
Prefer'd div., 6,004,818 6,304,

Common div. 6,351, 8,853,782 6,383,781
Burplus,.... 2,814, 14,481 448 13,373,085

One striking feature of the report
made public after yesterday's meeting
of the hoard of directors was the abrupt
decllne in earnings. Total earnings
for January were above those of De-
cember, but in February & $4,000,000
decline was recorded and in March a
further break of nearly $8,000,000.
March earnlngs were 46 per cent. below
those of the first month of the year
and more than 50 per cent. below those
of March a year ago. The appended
table shows a comparison of monthly
earnings for the first quarter of this
year with those of the first quarter
of 1920:
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In January the Steel Corporation
touched {ts highest point of operation
in many months, when at times the out-
put reached 92 per cent. of capacity. In
February, however, operatlons began to
fall off until at present they are estl-
mated to be not much more than 40 to
45 per cent. of capacity. Also the de-
cline in unfilled orders at the end of
January was among the largest reported
on the present movement. The lower
prices now charged for steel products
dld not enter into the earnings cf the
first three months. Directors declared
the regular dlvidends of 1% per cent.
on the preferred stock and 1% per
cent. on the common, the former pay-
abls May 28 to stock of record May 2,
and the latter on June 29 to stock of
record May 31.

CENTRAL LEATHER'S DEFICIT.

Shortage for First 1921 Quarter Is
$4,684,311 Report Shows.

The quarterly report of the Central
Leather Company for the flrst 1821
guarter, lssued yeaterday, showe a deficlt,
after charges, Inventory adjustments,
&c., of $3,061.679, and one of $4.634,211
after preferred dividends. That defleit
wiped out all but $223,297 of the com-
pany's profit and loss surplus, which
three monthe ago stood at $4,.767.608 and
at the end of March, 1920, at $30,640,498,

After deduction of exp incidental
to operatlons, including repalrs and
maintenanca and providing for taxes,
the company had an operating loss of
$60,322, in contrast to a profit of $2,808,-
525 in the corresponding 1820 quarter.
For adjustment of inventorfes $2,150,000
was written off and $1,387,995 was
charged for other expenses. Other In-
come amounted to §115,200 and bond n-
terest to $450,662. Preferred dividends
of $5%2,732 ‘were pald, making the final
deflelt for the quarter £4,634,311, against
a surplus of $121,224 In the first quarter
of last year.

GENERAL MOTORS INVESTORS.

Number of Stockholders Doubles In
Year, Reports Corporatlion.

The General Motors Corporation stock-
holders have more than doublod within
twelve monthe, according to a rummary
of the distribution of the stuck lssues
yesterday by the corporation.

The following table shows the number
of shares of commin stock standing in
the names of brokers and bankers and
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RAIL TRAFFIC GOES
TO ITS LOWEST POINT

March Reports Show Big Cuts
in Operating Costs Also.

March earnings of the railroads whosa
quarterly reports have heen made public
reflect traffic at about the lowest point |

on most of the roads. At the same time |
wide cuts In operating charges have
been sstablished by reductions in the
number of employees. These savings
are commencing to show up in the
statements as partial offsets to the re-
duced traffic earnings

The Union Pacifie system in March
showed a net operating Income of
$2,623,120, compared with §4,281,720 for
March, 1920, Net operating income for
the first three months of 1921 amount-
ed to $2,079,168, compared with $14,-
835.716 In 1920,

The Tllinols Central system's compara-
tive showing was:

Mar., 1021. Mar., 1920,

March gross......... $13,102,885  $13,4853,434
Falanco after taxes.. 1,631,060 1,501,043
Net oper, Incomm,... 1,706,278 1.012,0
Three months' gross, 40,580,508 &
Balance afier taxes.. 0,200,064 5,482,04
Net oper. income.... 0,873,727 5,085,074

Western Maryland's net for March
amounted to $251,453. compared with
$309,549 In March, 1920. Gross for the
tirst three months was $4,697,208 and
net operating Income §$719,841, as com-
pared with §137,710.

Barnings of the Canadian Pacifie from
January 1 to April 21 were $50,865,000,
compared with $53,692,000,

DUTCH PARLIAMENT
DEBATES OIL GRANTS

Settlement of Djambi Ques-
tion Postponed. |

S |

Tue Haaur, April 26-—Bids for ofl|
concesaions in the Djambi reglon of Su-
matra were the subject of warm debats
in the second chamber of Parliament
to-day. The debats ended in a post-
P t of a settl t of the ques-
tion, which It is considered hera will
work In favor of the Standard Oll Com-
pany, officials of which have mades an
offer to take over one-half of the oil
flelds on the Dutch Government's own
terms,

Although to-day’s discussion did not
centre around the American bid, the in-
dicatlons were that those who do not
favor the entirs concesslon belng given
to the Royal Duteh Company may sup-
port the Amerfcan bid, It cama out in
to-day’'s dabate, In the course of discus-
alon of artiele 26 of the bill before the
house, that that article was so worded
that should it pass in its present form
the Royal Duteh Company would ob-
taln not only the Djambi concession but
rightg to the exploitation of all the
Netherlands' Indies oil fields,

Executor

Chartered 1822

Trustee

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

Member Federal Reserve System and New York Clearing House

(Guardian

When the attentlon of the Colonial
Minister was called to that fact he re-
plied that the provision complained of
was due to a mistake. Debate was Im-
medlately postponad. 1t Is probable that
the Forelgn Minister will attend the next
gession of the Chamber at which the
oil question comes up.

TECHNICALITIES HOLD
UP SUGAR ACCEPTANCES

$500,000 Loan Only Made by
Financing Corporation.

The Sugar Financing Corporation, or-
ganized In the early part of April with
22,000,000 eapltal, has drawn no accept-
ances thus far, although its maximum
potentinlity is the extenslon of $20,000,-
400 on acceptance credit. The reason {s
that two minor questions of an extreme-
Iy technleal character have not been set-
tled, Reports were In eirculation yes-
terday that the entlre Ylina of $20,000,000
in bankers' acceptances had been drawn
and others that the whole scheme had
been abandoned. Neither report was
true, the lntter having {ta origin In the
drop In raw sugar to a fractlon below
4 cents and the former being due to
direct loans extended by the Sugar Fi-
nancing Corporation.

Applications thus far to the corpora-
tion have aggregnted in all only $500,-

TOTAL ASSETS
$546,376,061

FOREIGN
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CAPITAL
$20,214,780 London Pari
RESERVE FUND
$20,721,323
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OF CANADA
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Best Investment For

a Business Man

Tribune.

“INVESTMENTS which worryand burden a business man’s mind
are costly, no matter what the yield or dollar profit he makes,”
writes Kenneth Read, Investment Editor of the New York

True. One of the greatest investment errors an active man can
make is to buy a “business man's investment” which sacrifices

safety to income yield.

Such securities usually cost more in worryand in the time spent
watching them than their interest yield is worth. It is not good
policy to buy a security which robs your business of any part
of your time, attention, or energy.

STRAUS BONDS are an ideal investment for a business man or
any other investor who cannot afford to be burdened with in-
vestment worries. They are always paid promptly in cash. In-
vestigate them. Write today for

BOOKLET (C-353

S. W. STRAUS & CO.

INCORPORATED . ESTABLISHED 1882
150 BROADWAY, NEW YORK - Telephone Cortlandt 8064

CHICAGO
DETROIT
BUFFALO

CLEVELAND
BOSTON
WASHINGTON

8AN FRANCISCO
MILWAUKEE
PITTSBURGH

PHILADELPHIA
INDIANAPOLIS
MINNEAPOLIS

THIRTY-NINE YEARS WITHOUT LOSS TO ANY INVESTOR

000, and the corporation decided to loan
$400,000 out of Its own ecapital without |
the draft of an acceptance. This loan
is secured by warehouse receipta for
sugar stored In Cuba and will probably
be converted {nto acceptances as soon as
the technieal questions are seitled. The
plen is to have the bills run for ninety
days and to he accepted by the Guar-
anty Trust Company, Natlonal City
Bank or Royal Bank of Canada.
According to advices from Havana the

Next to Safety—Yield. After safety of
principal, the question of yield is of prime

importance. Today it is possible

to invest in

securities based on many different lines of
commercial activity, as well as in Unites States

and certain foreign Government
yielding relatively high returns.

W. A. HarrimaN & Co.

Bonds—all

INCORPORATED
NEW YORK SYRACUSE BOSTON
25 Broad St. Onondaga Bank Pldg. 35 Congresa St.

Cuban Clearing House opened Monday
with the following members: Natlonal|
Clty Bank, Amerlean Forelgn Danking |
Corporation, Mereantile Bank of Amer- !
ieas in Cuba, Royal Bunk of Cua:ln,]
Bank of Nova Scotla, Canadian Bank of
Commerce, Trust Company of Cuba,
Pedro Gomez Mena y Hijo, Banco del |
Commerclo and N Gelats y Cla. |

RAW SUGAR TAKES BIG |
DROP; BUYING INCREASES |

Announcement was made yesterday by
the Cuban Sugar Committes that it

—

e — — . | the r in the es of Investors:
o e May, 1021, May, 1730. Changoa,
RAILROAD BONDS Tnwastorn. . 15,500,881 14, 106,624 Tne.4,604,557
Hrok d
Pankcra 1612183 1,708,904 Dee. 256,121

Stockholders owning from cne share
to 200 shares showed an increase n{l
180,000 shares of common sta2k In thelr
names In the last three montha

The corporation announced yesterday
that George H. Hannum, general man-
ager of Saginaw Producta division, has
been appointed general managcr of the
Oakland Motor Car division, succecding
Fred W. Warner.

CALLAHAN ZINC'S SHORTAGE.

Reports Deficit of $40,104 in First
Guarter of 1931,

The Callahan Zine and Lead Com-
pany reports for the quarter ended on
March 31 miscellanecous Income, rents,
interest, &c., of $2,886; property main-|
toninee o Gevelopment and general

expenses f §42,620, and a deficlt of §40.- | when the announcements wore made,

104. The company's properties wers |
shut down during the quarter, opera-

| tions belng confined to conserving mines, Ing 6.75¢, other 7o, all less I per cent.
| mills and equipment and developmant| for cash,
| of mdditional ore reserves, tha report de- nn}r reported Improved.

clared,

John Borg, the president of the com-
pany, In his report to its stockholders,
sald that ainee the preparation of the|
annual report the company had A d|
succeasfully Its requirements for the|

stock, Tth current lablitles, amounting
to $164.818 at the olowe of the year, he|
siid, had been pald, leaving the ecom-
pany entirely fres from Indebtedness
FOREIGN MARKETS.
Loxvox, April 20, —Bar siivor, 3484, |
an ounce; bar gold, 104a 2d4.: money,
4% per cent. Discount rates—8hort bills,
53 per cent.; thres monihs’ bills, 6 per
cent, Gold premiums at Lisbon, 140,

v 40
cE-EppS &m. !rurr.n: venr through sales of treasury | December. 3.8 .80 D80 J.8288 i |
L | v

Pantg, April 2. —Prices wers flrmer
on the Bourse to-day. Three per cent.
rentes, B francos 65 centlmes; exchange
on London, 62 feance 70 aenlimes ; & per
rent, loan, 83 francs 85 centimes. the |
dollar, 18 franes 33 centimes

SWILS NORNOW AT HOMIE,
Bionxw, Aprdl 26.--The Swiss Govern-
metit 1s iesuing an Interngl loan of 100,-

000,000 france at 6 per cant to thke
the place of an American loan It wan
unmicecsaful In negotiating, The moncy
in to be used for the electrifcation of
the rallroada

HORNBLOWER & WEEKS

THE COPPER INDUSTRY

Under Post-War Conditions

Special Letter Sent Upon Request

Members of the New York, Boston
and Chicago Stock Exchanges

of sugar in Cuba excead 1,000,000 tons,
or more than 300,000 tons greater than
wt the same time last year, |

Sugar futures declined rharply, with |
May dizplaying the greatest woukness, |

Hefined sugar prices also dropped Into |
now low ground, two local interests quot-
b |

The demand, however, was

struction of Public Utility and Industrial Properties, our
crganization is prepared to make

INVESTIGATIONS AND REPORTS

on

VALUATION AND OPERATING EFFICIENCY

would sell 140,000 bags of Cubus at BOSTON ; NEW YORK
b B8 R o Bl PORTLAND iR CRICAGO
£ which 80,000 bags are afloat and the R s v
|:;M:m.f_.. Pt pmmpf',hl,,m..m Pha. e PROVIDENGE 42 BROADWAY, NEW YORK DETROIT
duced price % cent below the com- . <
mittes's last quotation, making 4.80 — — —
eants duty paid, brought buyers into the | —— ——— = e TR
market. { — —ee
The price announced ls the lowest for |
raw sugnr with a4 single exception in w b
many months. In the zl:lrl); part of the Stone & e ster
year raw sugar touch: i3 centa a
pound. Of the total offered, 40,000 bags INCORPORATED
wore taken by United States ;aﬂn;:]‘: Estublished 1859
and 100,000 bags by operators for
agalnst ;n’.poru of refined sugar. French “B%NSL lmm a8 s’m St.
reflners are reported to be In the mare
ket for sugar.
According to Willett & Gray the stocks With thirty years i i thie inai b and o

he range of price In yesterday's

sugar futures market follows:

0?:!1. i-_lllxh. Low, mm;-, ""{.? i and expensens, deproclation, &ec, to §3.-
}E:l;: ....... .4::' .‘ag ! 2 : 0-.4'2'“ E‘N Reports 85.11 a Share for Last/ FITII';‘I-‘H.”RSSI.&‘_!;:H! 'J.?in‘ltso:kl‘;ll;.t-:“ "Io'i
embier. 4,00 408 400 4.08 5 | tnlled L33, agning 0, an
Tantemivr: 880 480 460 Ssted  Suy|  Year Amminat $8.73 tn A0I0. | oo gcome §103,602, against §110,185.
it Tho New York Dock Company in 1020 | Interest  charges tot alled 2529845,
MERCANTILE BANK BELECTION, had net esn after reos, depre- | ngalinst '."”'I':.M' | ledving net Iml"‘-.mm T-’
S 5 A ¥ : elatlon and t L of $STLHRE, equivalont | $1,201,601 Froferred stock dividends
\ih.l yrt & ;I:ttll:_l U\\I.-_- [ .'.. |11; ¥ _\.|--rr::) v~ i el vrned on Ita outstand- | smounted to L] 20, and $175.000 was
flea  pr oh and o director ol 0 | . i [ rred nd comm mloo oom- | 1 ibuted on the company's ocommon
Morvantlle Bunk of the Amuorivas 1o suc. 0 00 iy 768, or $3 '..‘li::n:,’:,f. ! lenving w final ..’u:rr:u'u of §$107
ooed hiw brothar, Frederick Strauas, both | 7700 S50 : 4 £ ainet o defielt

belng members of the banking firm of in 1919
J. & (. Bellgman & Co. W, Palen Con- "
way, vico-president of the Ouaranty ——————
Trust Company of New TYork and)|

Robert I, Loree, munager of the foreign
department of the Guarsnty, wers also

elocted  vice-presidents of the Merean-

tile Bank of the Amerfcus.

Total revenues in 1820 amounted to' |l

v §41,244,

son-| NEW YORK DOCK NET GAINS. | $5.447.400, against §4,819,385 iIn 1810,

, after dividends, In |

UNITED STATES TREASURY STATEMENT.

Bpecial Despateh to Tun New Yonre Hmmacn,

New York Perald Marean, |
Washington, D, C,, April 26, |

Revenue

NECEIVERSHIF ASKED,
Bowrrox, April 26.—~Appolntment of a|
receivor for the Randall-Falchney Com- | Customs .

£2349,000, the petition sald, It ln unablo | Excess
to fill orders or to meet s payraoll,
Ciedroye in a ereditor with a elatm of |
$3,111. A hearing was set for May 1

Raceipts 6r

ardinary

dinary:

Internal revanis

| pany, Ine,, u.‘_ thilm elty, wilch manufae- | frmena And DFOLit
tores surglon! Instromoente, was naked In | \iscellnneotie
i petition Al8d to-day In the Fedepral | Miseellnneon
Court by sSigmund A, GHedroye of Vines | Dtnana -' ol tolls,
lanid, N. J. Although the company has l’:"\'"] "‘”,' '.'_':.,“:_n !
| nanoty of $740,000 and llabilities of only ondinary  dixhu
H

over ordinary

o 3
Balnncs to-day, $317,235,

and

eolp
reomente

o8 as at close of business April 23:
Corresponding Corresponding
Thin P riod *Flacal period fiscal
h tiLat vear wonr 1001 year 1090,
.oy $0.071.012 BI040, 08

ipta vver

divhurse-

-}{tl 135,421,000

126,421,060 wie

ey 800,582,210

*Nacelpts and dlsbursements for June resching the Treasury In July are lacluded,

$1,000,000
Compagnie Du Boleo

Societe Anonyme
(Santa Rosalia French Copper Mines)

8% Serial Gold Debentures

Dated March 1, 1921.

Annual Maturities 1926-1930, Incl.

Free from all French and Mexican government
taxes, and U. 8. Federal Income Taxes up to 27,.

The mine itself;

Mine improvements and equipment
which have a present day value of
over $10,000,000;

Five (5) ocean-going steamers having
a conservative valuation of $1,000,000;

Tugs, tenders, lighters, etc.;

The Compagnie Du Boleo is a French Corporation, and operates a large copper mine on the
Gulf of California. The Company is controlled by the Rothschilds, together with the Mira-
beau Banking Corporation of Paris.

Authorized issue of debentures is limited to $1,000,000 and constitutes the Corporation's
only funded debt. While any part of this issue is outstanding, no mortgage or pledge can
be created upon or against any of the Company's properties.

As of November 30, 1920, after giving effect to this financing, net quick assets equaled
3407, of this issue at the present rate of exchange (francs at 7¢).
that its reserves figured at current rate of exchange will always be equivalent to twice the
outstanding debenture issue, which at the present time requires 30,000,000 francs.

The following fixed assets have been written off out of profits over a period of years, and do
not appear on the balance sheet:

Fifteen (15) miles of railways, 220 cars
and 9 locomotives;
Seven (7) furnaces of 1500 tons daily
capacity; dernly equipped 3000
h. p. power house;

Undeveloped mining properties of

The Company agrees

50,000 acres; Grazing land of 1,500,000

Average annual net income for the past ten years has been about 15 times annual interest
requirements on this issue at the normal rate of exchange, and over 5 times interest require-
ments at the present rate of exchange. For 1920, a dull year for the copper industry, earn-
ings (one month estimated) were over 4 times interest charges at the present rate of
exchange (francs at 7c).

Dividends have been paid uninterruptedly for the last twenty-eight vears on the capital stock

of the Company (120,000 shares par value 100 francs) which have a market valuation on the
Paris Bourse of about 90,000,000 francs.

The legal issuance of these debentures, and all matters pertaining thereto, will have the approval of Mesars, Pillsburg
Madison & Sutro, Attorneys, of San Francisco.  Accounts audited by Messrs, Haskins & Sells, Certified Public Accountants.

$200,000 due annually March 1, 1926 to 1930 inclusive

When, as and if issued, at

Prices to yield about 829

CHANDLER & COMPANY JOHN NICKERSON, JR.

INCORPORATED 61 Broadway
35 Pine Street, New York Ty,
Philadelphia Boston New York
The information contained in this sdyertizement has leen obtalosd fran
vlinbile sourom, and while not gussaniend. s arvepted Dy Us 8 acourate

First National Bank

of Boston

Transacts Commercial Banking Business

of Every Nature

Make It Your New England Bank

Capital, Surplus and Profits
$37,500,000

ELECTIONS AND MEETINGS,

i,

Seahonrd Alr Line Rallway Com g
NOTICE OF ANNUAL MEETING.
Notire s Hersby Glven that the ananual

ficeting of the stockholders ¢f the Ses
Alr Line Ballway Company will be hald at
| the principal offies of the Company, Narth
¥ r n the of Petarsburg,
oo, standard
1001, toe tha
any adjsurn
of olbciing »
1 articg

TR
. the meoting, e

tadine fering and wating upen the aps
praval and ratifieation of ail contracts, aath
and pr witngs of tha board of directors,
executive committes and offisers since the
Iast annual meeting of stockholders,

Tn accordance with the provialons of

by iaws, the close of business on the 18K
duy of April, 1621, has bean flxnd A8 the Lima
for determining stockholders of record entis
| tled to vate at snld meeting

By order of the Exacutlvn Committes,
TERT L. NUTT, Sccretary.

1O
April 5, 18601

Mflce af
e MANITATTAN LIVE INSURANCE
COMPANY,
Wl G, GR & 0 PBroadwny, New York. N. ¥,

i &)
will 1 held 1n

-ﬁn advertisement in  thae “Lost and Found columns -uf THE NEW YORK |
HERALD offera o rech gosssbiliy of recovening wour losé proporis

rance laws of (his Biate, st
weaday, May 10th, 1021, The
wd from 10.00 A. M. 8
LN LEMUTT, Secmtaags




