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Berdell Brothers

Fublic Wiility Secorities
111 Broadway, New Jork

We Specialize in

Cities Fuel & Power Co.
6% noles, due 1922
Cities Service Co.
Convertible
%

Debentures
Series B, C & D
Cons. Cities Tr. Lt. & Pr. Co.
1st Con. 5%, due 1962
Empire Gas & Fuel Co.
6% notes, due 1924

Phones Kector DE8O-56, 9793-7, 6022-3

ﬂ.ﬂmum to Philadelphin & Boston \

Food Stocks -

Jewel Tea
United Fruit
Corn Products
Booth Fisheries

U. S. Food Products
California Packing

| In our Treatise on the
food problems of the
| world the above stocks
are given individual at-
tention.

=

Ask for Cirettlar Nc. 149
Sent  without obligation.

M-S WOLFE mﬁ Co.

Why Guess—when
Facts are Handy?

T?is Little Book
—is invaluable

400 companies—12172 pages
—condensed reports giving
important facts — market
records—finances—earnings
—dividend—history, etc.

. INVESTORS

POCKET

s MANUAL

June Issue Free
Please call at office nearest
you or wrile and ask for C-346

R. H. MacMASTERS & CO.

Btook Ixch, af N.¥.
#2-84 Broad St. New York

Broad 6580, Bntire First
Oftices In elght elties—iirect wires

Weekly Market Letter =
on request

P sQ

ESTABLISHED 1003
Members NY: Curb Market Assm
25 BROAD ST, NEW YORK.

¢ Rroad 7171

[Spokane Intl. Ist 55 1955
New Orl. Gt. Nor. 5s 1955

Wolff & Stanley

Tel. Rector 2920 72 Trinity PL

THE EQUITABLE
TRUST COMPANY'

OF NEW YORK -
|

NEW & CINCINNATI
BRIDGE. COMPANY.
Genernl H’o“d 445y Fifty Year

Tn_accordance with the termie of the Bink-
fng Fund elause of above Morigage, notles In
hereby given that aealed proposals for the
=als of na mgtr bonde as can bo purchased
with 813,140, which amount ia one por

1,314,000, the amount of honds now
antatanding), will be recelved at the office
af the Loulsville & Nashville Rallroad Con-
pany, No, T1 Broadway, New York Clty, and
opsned at Noon on Juna 30, 1921, when the
Jowent offer will be accepted, provided the
price does not excesd par and Interes:,

J. H. BELLIS, Treasurer,

Tuna 1, 1021,

GUARANTEED FIRST DEEDS OF TRUST

upon improved Ieal Estate; perfect title,
it edge wecurity: bearing 8% Int. In_ asums
of , 400, §300, §O00, §1,000, ¥2,000, §5,000
Write to-day.

R. G. CNOK, 117% E. Broad 8t.,
Texarkana, Ark.-Tex.
b e e
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\CITY BANK ABSORBS

OIL AND PRODUCTS |
ARE SLASHED AGAIN

C'nts All Along Line on Every |
(irade — Pennsylvania
Crude Down to 82.75.

Big cuts lu prices of oll and oll prod-
ucts, all along the line from the crude
to the réfined product, were announced
vesterdny. The most lmportant of those
reductions was that of 26 cents » barrel
In Pennsvivania orude, bringing the
prica down to 32,75 a barrel, sthe lowest
in six years und a décline of conslder-

ably more than 50 per cent, since Janu-
ary 1,

Following the announcement of the
Pennsylvania crude reduction came re-
ductions of other eastern grades, inchud-
ing Corning, Cabell, Somerset, Ragland
and Gulf Coast, Those reductions
ranged from 20 to 25 cents a barrel,
Cornlng erude was cut to §1.65, Cabell
to $1.66, Somerset heavy to $1.36, Somer-
et llght to 3155 and Ragland to $1.
The Guolf Coast reduction was of 20
cents, bringing the price down to 80
cents a barrel.

The Ohio Oll Company announced &
further reduction of 25 cents a barrel
for the seven central west grades,
making their.prices as follows: Lima,
$1.83: Indlana, $1.83; Wooster, $2.05;
INiinods, $1.52; Princeton, $1.52; Plym-
outh, 90 cents, and Waterloo, §1.

The Standard Ol Company of New
York announced the reduction in the |
price of gasolene by one and one halt|
cents a galleon, from 28 1o 2415 cents, |
wholesnle, while Kerosene waz reduced
from 14 to 13 cents a gallon. The Texas
Company has reduced the price of gaso-
lena two cents, or from 27 to 20 cents,
in New England.

The following table gives a compari-
son of the prices of varlous grades of
crudle ofl In the Iast three years:
Present Low High Jan 1, Jan 1

Priow. b | 1 1

PENNSYLVANIA OIL MARKET.

O, Crry, Juns 14.—Credit balancos.
§2.75. Runs, §9,121: average, 61,423
Shipments. 85,761 ; average, 45,064,

ANOTHER INSTITUTION |

The Commercial Exchange Bank
pagsed into history at the close of
vesterday's business and its offlces In
the Bowery and at Broadway and Twen- |
ty-sixth street will be National City
Bank offices beginning to-day and the |
former's offlcers and personnel have beon
absorbed into the latter's organization.
Louis Fahs, president of the Commer-
cla! Exchange, was elected yesterday a
vice-president of the Natlonal Clty
City Bank: Louir J. Adrian, vice-presi-
dent, was elected an assistant vice.
president ; George HKern, cashier, was
elected an assistant cashier, and [Gd-
ward P. Hoffman and Harry FEngel
ausletant cashlers, were chosen asslistant
caghiers of the Natlonal Clty Bank
Mesgars, Fahe, Kern and Hoffman will
be stutionsd et the Bowery DHranch
and Mer-re Adrinn and Engel at the
branc" Hroadway and Twenty-sixth
strees (1l Broadway,

v only other action taken by
board of directors was the eleotion of
Nicholag F. Brady, a director of the
National Clty Bank, to becoma a director
of the Natbonal City Company., The
new Forty-second street branch of the
National Clty Bank is scheduled to be
opened on Monday or Tuoesday, Its
officers, from the regular Clty Bank
organlzation, have been announced.

the

| members of the so-called tobacco crowd

| dividend requirements that amount s

FORCES BAND TO H. '
ARKET

ALT
STOCK M RAIDS

To Head Off Attack on Mexi-
can Petroleum, Is Report.

A sharp attack on Mexlcan Petroleum
Zhares which carried the price down
neariy 65 pointe from the day's highest
Tevel shortly before the close of ihe
stock market yvesterday caused support-
wrs of that stoek to join fordes to head
off further pressure on the lssue, It
was learned last night that several

who had become concerned about the re-
cent decline of Industrial stocks hed
jolned with interests which are large
owners of Mexlcan Petroleum to call &
halt on the raiding. It was undsrstood
that several prominent traders who had
been active inrtrolwm and steal stocks
recently on the downward side were
urged more or less gently to stop thelr
tactics. A hint that certaln large In-
vestors In Petroleum and Pan-
American Petrolsum were tired of see-
ing thelr stocks forced down was passed
around,

The break which carrisd Mexican Pe-
troleum from 150 to 129 last week was
presumably the result of a new tax on
oll exports by the Mexlcan Government.
Men Interested In the Mexican Petro-

leum Company maintained, however,
that stock market plungers had taken
advantage of Gen Obregon’s decree to
stop attacks on stocks, which had tended
to depress the entire market,
DIVIDENDS BY NORTHWESTERN
———
Preferred Rate of T Per Cent, and
(& of & Mnal d

The Chicago and Northwestern Rall- |
way declared yesterday the regular semi-
annual dlvidends of 31 per cent. on the
nreferred stock and of 21y per cent. on
the common stock, both payable June 30
to stockholders of record June 24. This|
matntaina the respective annual rates of
7 per cent. and § per cent, to which the
dividends were reduced a year ago.

Pending adjustment of accounts with|
the Government, the Chleago, Bt. Paul,
Minneapolis and Omaha, which 18 con-
trolled &y the Northwestern, deferred un-
til the September meeting the regular
semi-annual dividends of 8% per cent
on the preferred and 215 per cent. on
the comman stock for the first half of
the current year.

VIRGINIAN RAILWAY GAINS.

Reporta Tentative Corporate In-
come of $3,287,401 in 1920,

The Virginlan Rallway reporta for
1620 tentative ecorporate income, after
taxes and charges, of $3,287,481, subject
to  settlement with the Government,
After allowing for § per cent. preferred

equivalent to $6.04 a share on fts 331,-
271,500 ¢ atock nding and
contrasts with $1,845,632 net Income or
t:.l:! a share on Its common stock In
1919, |

The road's combined Federal and cor-
porate Income account shows net after
taxes and charges of $3,122,156, con-
trasted with $1,089,631 In 1919,

BID AND ASKED QUOTATIONS

N. Y. STOCK EXCHANGE QUOTATIONS,
To the following pricen acorued Interest is
tis be added In every case:

FOREION BONDA.

nid, Ank.
City of Bergen B8 rects,......... Wi oG |
City of Bern®, ........» -] 1%
City of Christiania. L DA
Qlty of Zurteh......... . Mg 97
Argentine Intern. Ba, 1 . Bl TG
Bolglon B%....oesses ity 07 |
Ringdom of Belglum fa..... L ol |
Kingdom of Bolgium Tige, 1045.... I8y 183 |
Kingdom of Bwoden Os, 1030, ..... 82% 81 |
Cannda, Dom, of, notes, 1001,... S0%  00% |
Canada, Dom. of, 10id ... ! " |
Canada, . of, 1020 "o
Cannda, Dom. of, 1001 a7
Danieh B8 .ciauiivasisans & MR |
Danish #a. .. & 08 |
Fronmarl Blicociisivivrvanasnsnss ORGP |
Chiness Gov. Hu Kug Ry e, 1001, 43 te
Norway 8s. .. Lo 10MAL 100
Cubn Fxtern. hs, 1044, . 8 8|
Cfuba Extern. O, ser. A, a |
1., B, of Brazil B9, 1041, oy |
Cuba Extern. s, . w |
Mepubile of Chile 8Ba. ... . 4
Pominican Rop. 5w, 008, may |
Freneh fov, % 1941, w, i |
Clty of Lyons 18 yr, s, 1984, LU
City of Marseiles 15 vr tn, 1034, , LI
City of Rorgeaux 15 yr. fs, 1004, . 30 BifG
Clty af Copdhhagen or Bl TM4 T8 75
French (iov, Bs, 1 isaue, ... « Wiy DTH
Franch, Paria City (s, 1041,

lov, of Bwitzerland Sx, 1040, . .
Japaness (i Aga, Hter. In., 1035, &
Japanoss v, A 2d, ser,, IDCN

Japanesn Gov. 48 Eter Y,
Japarese Toklo City & o8y
Un. K Gt Br. &

1021 00K
Un. Ki

.119’.“.‘ n.'. ........... L [
Un. King. Gt. Br. & Tr. 10 yr Slgn

1040 ; et 8814
U'n. King.

P 7 ' ; . 44 a4ty
Mexica Extern, Ster. O of 00, “43 I!i‘-; 4my
Mexico Extorn, gold 4s of ‘04, 1054 27y 38 d
Kingdom of Ttaly Oyr. di4% gold.. Wﬁ ﬂ'l!,.
Ban Paulo B8 o0f......-cocvvaes N U
UNITED STATES GOVERNMENT BONTS,
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. & ¥ > | ‘04
EASTERN ROLLING MILL COMPANY. |is coup. 104 1084 | 4a ‘33, & E
BALTIMORE, MARYLANT. P L 0RAL 00N P T 4% ‘34, RO
A quarterly Dividend of Two Per Jent | 9a P 36 0. 90% 100:5/D C 3.05s. 02 s
(2%) ham heen declared on the Preforred |39 P '38 r 100
Bt of this Company, payabls Juiy 1w,
2 i “ﬂ:"“;f. record at close of | o ing prices of siocks in which there
Transfer books will remain open. Clecks | WeTe no transactions yesterday :
will be malled. A, Ask. ! B4 Ask
L. J. JONES, Secretary, | Advance T 12% 13 | AuwsNich pf 50W, 00
Jane 14, 1021 Alb & nua.l% 10 Au‘:o :rllu. ;t,- 5
A . LE e
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{ | M & i UnGas 70
before ]u}'y .I"Jth will drawﬂ::;,,m, prio8 - .. | Brown 8h. 3% 28
interest from July 1, 19ar. [A snipbiag .. 0 : "
H. B TENER. Treflint. |ty o o~
B, DUNNING, Bsoretary, A Bt Fdy pt M !':. 43
.= T = |\ Bnoft pf. T4 : =3
WA HONING COAL DIVIDENDS, |4 Sup el T B 2
The Mahoning Conl Rallrond Company | Am Telde, @@ & do pf.. 100 115
doclared an extra dividend of §18 on ita :“"\‘{"',.[:f. n:: 1“1‘ .n-l.r| " TJ::‘;“ e e
common  stoak and the regular semis gy Zine, Mg 0 Can  Houth. 305 44
annual Alvidends of 55 on Ate common, Ann Arbor A :_I 'nen nf iy ':0
stock and 24 per o e Yl "l 1 & | tikee T pf L.
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Executor

London

Administrator
Member Federal Reserve Bystem and New York Olearing House

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

Paris

Foreign Exchange
Guardian

Brazil, Uruguay, Venezuela, Colombia, British
Gruiana, Honduras, Costa Rica.
CAPITAL
$20,299,140 London Paris Barcelona
619 Branches in Canada and Newfoundland
RESERVE FUND :
$20,763,503 New York Agency 68 William Street
TOTAL ASSETS Correspondents in Al Countries.
$543,748,151 Ezehange in All Currencies Bought and Sald.

THE ROYAL BANK
OF CANADA

FOREIGN BRANCHES

Cuba, Porto Rico, Dominican Republic, Haiti,
British West Indies, French West Indies, Argentina,

Collections Effccled Throughout the World.

1 Incestment
&L'; quﬁm Y-{z.r

Savings Banks and Trustees and Exempt from Taxation in the
Exempt from Federal Income Tax, Normal and Surfax.

$2,500,000 |
Alabama Power Company

First Mortgage Lien and Refunding Gold Bonds

6% Series, Due 1951

Dated June 1, 1921 Due June 1, 1951

Interest pgubla June 1 and December 1 in New York City. Callable as a whole or
in part on any interest date, on 30 days’ notice, at 105 and interest, to and
including June 1, 1932; and thereafter at a :remium reducing % %
per annum. Coupon and registered bonds, interchangeable.

United States Mortgage and Trust Company,

New York, Trustee.

The Alabama Public Service Commission has appreved
the issuance of these bonds

| For details regarding the above issue, attention ig called to the letter of Mr. Thomas W
Martin, President of the Company, copies of which will be furnished on request, and
which states that:

The Alabama Power Company serves, directly and indirectly, the major
part of the urban population of central and northern Alabama._includt:ng the
so-called “Birmingham District,” comprising a total population estimated
at over 550,000.

The First Mortgage Lien and Refunding Bonds, in addition to being
secured, in the opinion of counsel, by a geueral mortgage on the entire
property of the Company, will be secured by the pledge of $2,500,000 of its
First Mortgage 5% bonds, of which $10,204,000 additional are now outstand-
ing with the public. The indenture will provide that the Company shall
issue no additional First Mortgage bonds except for pledge as additional
sectirity thereunder.

The duplication value of the Company’s property is materially in excess of
’ the total funded debt outstanding with the public, including this issue. 'With
the completion of the initial 60,000 h.p. unit of the groposed new Mitchell
plant the Company will have a total installed generating capacity of 220,000
' . h.p., of which 77% will be hydro-electric.

Earnings
(Years ended April 30)
| 1921 1920
Gross Earnings . ......... P —— T T R ¢ | $3,296,988
Operating Expenses and Taxes...;-.esees00 2,204,652 1,514,557
Net Earmings ....... it s i BE200873 $1,782,431
Annual Interest on Funded Debt with Public,
including this issue. ... .ccomiaecominees e 846,700
BaltRes .. . cuimramre v onieosiosmommmome s $1303:878

Net Earnings Over 2 3.5 Times the Above Interest Charges
-

The State of Alabama in general and the great manufacturing and industrial | |
, “Birmingham District,” in particular, afford a large and diversified market |
‘ for the low-priced power that the Company controls in abundance.

Bonds are offered for delivery when, as and if issued and received by us I
| and subject to approval of counsel as 18 legal details. It is anticipated that
temporary bonds will be available for delivery on or about June 27, 1921

We recommend these Bonds for Investment
Price 84% and Interest, Yielding about 7.259%,

Complete circular upon request.

Harris, Forbes & Co Coffin & Burr, inc "

New York New York

| We are EE:_:_(!

| to deal in

| United States Treasury

Three-Year 5%% Notes
Due June 15, 1924

ield

These Notes offer the investor
a2 better income return than
any other obligation of the
United States Government and
I may be purchased in denomina-
tions of from $100 to $100,000.

Tax Features

They are exempt from the Fed-
eral Normal Income Tax as
well as from the State Income
Tax, thereby affording a con-
siderably higher vyield than
many taxable investments,

Marketability

The desirability of United States
Treasury Notes is further enhanced
by their ready market which enables
the holder to convert them into cash
at any time on short notice.

We recommend these Notes to both corporations and individuals

FOREIGN MARKETS.
- NEW ISSUE
Loxpo¥, Juna 14.—Bar gold, 110s.; -
money, 41 per cent. Discount rates— $460 000
Short bills, 6% per cent.; three month ’ 4
billa, & 9-16 per cent. . . k
pue. sone i—rnae wee o | [If CIty Of Utica, New Yor
on the Bouwse to-day. Three per cent. N 51 T BONDS
rentes, 57 francs 95 centimes ; exchange ] [P()
on London, 4T franca 10 centimes; § n;r CO 72/0
cent, loan, 82 francs 70 centimes; the Principal -annual interest payable at National Park Bank, New York, N. Y.
dollar, 12 francs 54 centimes. and semi - ; Iy July 1 '1922 1941
CUSTOM HOUSE RECEIPTS. Maturingﬁi,ooo nnually July 1, =
Recelpts for dutles at the Custom Population 94,156
House yesterday wers $731,414.07, of J G s ¢l X New York. N. Y
which $175,067.43 was for merchandise Legality Approved by George S. Clay, Esq., New York, N.
withdrawn from bonded warehouses and . . o7 fird
$636,346.84 fpr recent fmportations. Prices to Yield 5.7589, to 5.00%; Income.
LONDON WOOL AUCTION. Descriptice circulars on the abore and numerous other Tax
Loxpox, June 14,—Thero were 11,368 Exempt lssucs ylelding from 4.50%; (o 6.00% sen! on request.
bales offered at to-day’s wool auctlon
sules, It was an oxeellont seloction and m& ERRIFIELD
qulckly absorbed. Prices were firm ex-
cept for low grades and erossbreds, PECIALISTS IN UNICIPAL BONDS
which wera (rregular. PHONE IA%"?B")’ RECTOR R
Bid. Ank. w Bld. Ask.
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do pf.... B9 % Pac Coas: 15 an PYN 1
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