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BETRLEHEM STEEL
DIVIDENDS EARNED

Iﬁvgnlofies Reduced to Lowest
Point in 1921, One of In-
-dustry’s Worst Years.

The Bethlehem Bieal Corpomuon ia
1921 not only earned its div with

$1,564,789 607 IN 1921 FOR
METROPOLITAN LIFE

m of Insurance Com-
pany Gains $626,000,000.

Total business of. [the Metropolitan
Life Insurance “in 1921 aggre-
sated §1,664,789,807, a galn of insurance
in force of §826,000,000 over the preced-

Ing year, Haley Fiske, its president, told

a meeting yesterday of 750 of the cem-

s managers from all parts of the
Canada,

FEDERAL RESERVE
BANK STATEMENT

Note Civeulation Reduced
. Again; Gold Holdings In-
erease; Ratio Goes Up.

) ot TR

pany’
United Bates and

A summary eof the pany's 1921
busi prepared for State (nsurance

n substantlal margin to spare, but re-
duced its inventories to the lowest figure
they huve ever been since the corpora-
tlon has had its present capacity, and
ended the year in an excellent cash posi-
tion. This was revealed yesterday when,
after a meeling of the directors at which
the regular common and preferred divi-
dends were declarcd, Bugene G. Grace,
president, Issued a stateraent,

Net carpings after charges and after
extraordinuary dtductim on account of
fulure tlans 10

departments, showed i's assets as
$1,115,5683,024, an Increase of $134,680,-
937 over n year ago, and surplus of $47,-
241,179, a galn of $13,703,328,

The company's income of $302,000,000
in 1921 was almost $38,500,000 above
that of 1920, Policy holders and bene-
ficlarfes during the year recelved $91,-
348,000 in payments.

Directors of the company have de-
clared dividends payable in 1922 and the
ﬂrst. four montha of 1928, bringing total

banid
$5,028,808 or 5" 60 a share on the com-
mon  stoek after preferred amma:.
Comparisons are as follows:

1821, 1920,
Gross wnles. ..., .... . 5147.704,002 $3T4.481,208
Expenses and taxes., 125045810 239
Net. sawsapeeise 1,800,044 14,062,371
Other incomb....... a2 144 1,380,182
Interest and discount 7.061,206

reclation and de-

etion ' L....u- #,002,5710 131,014
B TR BO -t VR V)
- Disvomn N

t-
penae of bond and

nota fsuves applic-
ablo to Muqunut

ption of bond and
note issues the earnings were $11.52 a
share on the common stock. These earn-
ings, Mr. COrace siid, sccrued largely
from ordeérs on the bhooks at the begin-
ning of the year. The year, he said,
wasg ong of the worst cver exwleme-l
in the modern stegl induatry, Orders at
the end of the yéar were valued at §50.-
164,000 ‘compared with $145,287,000 n
* year before. 'r‘hia estimate makes al-
lowance for éxpected canecallations of
worl on the naval program. New husi-
ness’ 'houkea during the year amounted
to $52,672,000,

Tha halarm: sheet will ghow current
nascts over current labilities of $58.-
46,675 compared with $T7.474,000 a
‘yenr uge. The cash and l!quil'l securi-
ties, largely United. States Treasury
obligations, nted to 354,881,227,
commared with $20,078,788. Tha value
of all inventories was §41,115,700, com-
pared with $73,208,678, the decHna hay-
1:1: been deducted gﬂmually from earn-
nge.

Allowances for doprccluinn and de-
pletion azgreguted $6,002,715, making
the total out of earnivgs for five years
$00,300,000, providing for tha climing-
tion tn ordnance plants inade after 1914,
us well as the excess cost of commer-
cial plants constructed during the war
period. Of a total property account of
$335,000,000, less than §8,000,000 ls now
represented by investments in ordnance
Btocks.

Mr. Grace sald that the plants are op-
erating about 30 per cent. of capacity,
while the only activities in the shipbulld-
ing plants are the completion of a few
old contracts and the executlon of a falr
amount of repalr business, Inquirles as
well as the planning of new projects are
more active, ho sald.

“Just sp eoon as the country can be
glvenn cheaper ‘transportation, cheaper
fusls and cheaper building operations
through the lowering of the high labor
rates,” Mr. Grace said, “‘we should start
forward, provided necessary revisions
are mMa {n the present tux luws and the
Amerlean merchant maring is made pos-
sible for the omical and efcient

distrlBution thit out the world of our

o direbtos a.em.’f""““""

qux.rl.erly dividend of 1'; wper cent. on
both classca of common stock, payable
April 1'to Wmnrd Mareh 14,

the regular)

for that perlod up to
$17,0687,000, about eqgually divided be-
tween the ordinary and the industrial
departments,

SETS OIL EXCHANGE' BASIS,

‘Middle States Corporation Outlines
Merger Plans,

The Middle States Ofl Corporation an-
nounced yesterday plans for the ex-
change of outstanding stock of the
Texas Chief Ol Company, Dominten Oil
Comp and Rs ' Texas Ol Com-
pany for.the stock of the Middle States
Company at the rate of §7 par value of
Middle Htates stock for §10 of any of
the foregoing shares, and for tha ex-
change of stock of the Imperial Ol Cor-
‘poration, both common and preferred, at
the rate of $8.50 of Middla States stock
for $10 of Imperial common and $6 of
Middle States stock for §10 of Imperial
preforred.

This consolidation cffects no Increase
in the outstanding capital stock of these

es, but amounts to an actual
decrease of $1,996,000 In par value of
their eapltal,

NORFOLK AND WESTERN GAINS.

Reports $%,138,586 Net Operating
Income Saved in December.

The Norfolk and Western Railway's
operating report for December shows
$2,135,846 In net operating income saved
out of gross operating revenues of
97,218,804 after deductions for eperating
expenses and taxes and adjustments for
joint facility ronts That amount repre-
sented a gain of §1,248,675 In net carn-
inge, compared with those of December,
1921, when only $890,211 in net aperat-
Ing income was mud out of & er
ETOSS o'perstln; revenuc, amountjng to
$8,440,933, which indicates clearly the
effect of reduced costs for labor and
muterials . and the result of increased
operating efficiengy

The road's remarkably good showing
for Dacember brings ita tota] net operat-
ing income for 1921 up to $14,870,021, in
contrast to $3,655,717 in net for the
corresponding twelve months of 1620,
Tts gross operating revenues aggregatod
$80,760,590, in contrast to 388,480,150
in 19020,

N. Y. RESERVE STATEMENT.

RESOURCES
% Jan. 25, Jan. 18,
Gold and gold cey-
titieates ........ $288.706.500 $I58,749.000
Gold settlembnt
fund—I. R, B'rad IH.MB.{!\T BT, 118,000
Tatal mold leld
by Batik,: ..o uu:,"“,w $573,805,000
Gold with Federal
Neéavrve agent... rt" 150,078 712, 414,000
Gold redetnp, fund M\.l 15, ﬂﬁﬂ (L]

Total gold res. ‘l 130,155,584 Q[ Ll ').'Jl-il

tek fﬂmmYﬁﬁm

New ¥ %
[ 7 Jn. .
Further reduction by §45,700,000 in
Federal Reserve note clirculation, se-
companied by galns of §5,600,000 in gold
and of §1,800,000 in other reserve cash,

and a decrease of §$6,100,000 in deposit
liabilities are indicated in the Foderal
Reserve Board's weekly lidated

* 000,

chased in open market fell off §12,200.-
Substantial additions hm hold-

leago
creased §17,400,000.
gota were $53,800,000 less than the week

before, and on Janui 25 stood at
$1,183,100,000, with §2,908,-
800,000 about a year ago.

Of the total haldings of $457,900,000 of

bille secured by United States Govern-
ment obligutions, $282,600,000, or 7 per
cent.,, were secured by Liberty and
other United States honds; $I7,500.000, or
1.5 per cent., by Vietory notes; §i1,400,-
000, or 3.2 per cent, by Treaaury notes,
and §26,100,000, or 7.3 per cent., by Treas-
ury certificates.

A8 mgainst an inerease of $18.500.000 in
(Glovernment deposits, the banks report

ductions for the week of 321,500,000 in

bank statement. The Reserve ratio rose
again from 76 to 77.2 per cent.

Federal Reserve Bank holdings of bills
secured by United States Government
obligations were §30,800,000 less than
the week before, larger reductions in
paper secured by Vietory Notes, Treas-
ury notes and Treasury certificates be-
ing oftset in part by an increase in hold-
ings of m&ar secured hy v?m sutes

bonds. © di
$32,900,000,

er
while accaptlum pur-

Ratlo of iotal reservos to uwsn and Fed-
eral Ressrve note lsbilities eomblned..

reserve deposits and of $2,800,000 In other
deposits, compesed largely of non-
members’ clearings accounts and cash-
fers' checks.

Federal note circulation fell $45,700.-
000, compared with & reduction of §i.-
500,000 for the corresponding week in
1921. Since December 8 Federal re-
gerve nete cirenlation has been reduced
, eompured with a reduction
of $%3,900,000 for the corresponding

COMPARATIVE STATEMENT OF (ONDITION OF BESERVE BANKS,
RESOURCES.

period a year ago.

Jun. 23, 1022, . 18,1822,  Jan. 28, 1921,
Gold and gold certificates. ... . 583,541,000 460,000  §104, ,.m
Gold settlgment fund—Faderal Tesorvo Board  458,222.000 «o.wm 461,520,000
Gold with forelgn agencles, .. ......coivevins i A :s.:m.wo
Total gold Illlll by banks,..... BS6G6, 703,000 lm 004,602,000
Gold with Foderul Hoperve agents 1,930,792,000 1 I 1,488, 430,000
EIOI0 TOARRIBUIOR UG oo eeot e ron. s U, (931000 .:m% 152,005,000
TORGEVER, . ovisv o e creeneaenss. STO04,748,000  $1,808,002,000  §2,106,157,000
Lonn] ot maten yiver, & i TIBA00T.000 152,811,000 21,837,000
Bm‘l’oglul TODOTVEN ...qcsiessrrasrsnss Ceees.. B2,0BB.806,000  $2,001,500,000  $2,510,974,000
8 discounted :
Hecured . G t tion 137,021,000 HER6T2.000 1,048 708,000
All other o 3 L % B his ourumn . ﬂblltb Ve : * 202, 00 T, 150,000 l.-'lﬂ?_.?m.flﬂ
Bllls bou;ht I bpen Ty 0 TR bl B2, 700,000 4,044,000 .W?
Fotal bItts om DRI, . ooovieeiiiaiies .. §DBZESL 000 §1,008, 708,000 .lllll L 00n
gnlltﬁ l;tstt w;fl:lmm uolrn.T.a.i’,t.d ...... ¢ 03,741,000 60, 128,000 0,868,000
nit t " catas o ndmosn
e e N ieaton (PLAmAD BCl) eess 118,000,000 118,000,000 259575000
Al OthaT . cconiivirrsrrisasanae Py e T1,2TH,000 A T.% 24,007,000
Municipal wWarrants .. .....cieieeae 5 a S0, 000 aiH, =
Total earning assets..... NN e wree 81y lllﬂ 127,000 §1.205,007,000  §2,008,853,000
Banl premises :f"u' ........ e 000 53,70, 14.228/000
inst Feder Sorve
Bl Ol . coteemtranrserenenereree | JDSTON00  TATLOOD  1n74.000
‘Unm]'l.nﬁed ll B ) iavairaede e W2, 000 HE RN
All other rm:inr‘eu.. Ii.'{lﬂ,l'l'll 2.677,000 1 éﬂ
Tota] resSOUTOBS w.vesraratansrgurdsissss $4,780,524,000  §4,908,000,000  $6,801,318,000
LIABILITIES.
. cibaerasanasasrsnnes ¢ $I00.087,000 ﬂmmm $100,147 000
Bl e piareremasieaensy” Viinianaioon 215,808 202,006,000
g:acr\lred for Goverpment franchise tax...... 1,4802,000 0pe, wo AR e
osits
T R : L e
M’CDI.H'I e, o [ i
B s L e ALATTO00 4094
Tatal dopostis . . #1,778,797, o £1,T54, 505,000 u 808,015,000
I"‘QQH:I!T Ru:nr’w notes In arlwlil lliin.njlhtion.t 218,001,000 2,000,677, 0600 $,000,748,000
A e
F;Ii.i;zll.il i Teserve tltlll.r?. ; Iu elreutation— ;1.}-:;:\"-:“” 4&% 3_8% ';";.g,g:gm'}
Deferred nv itahim itetus SOTTHS, 000 | S0 BOK,
All other lh:hllll.h.ra.,-- 15,200,000 15,400,000 8,310,000
Total Habllithes ....cosvreaansaias ... BATHO624,000  §4,808,000.000  §5,861 318,000

g Y 8.0%
*Caloulated on basls of net deposits and Federal Reserve notes in cireulation.

40.0%

CITY’S RIGHT TO VIEW
GAS BOOKS IS TESTED

Puablic Service Commission
Gets Question To-day.

The power of the Publle Service Com-
snleslon to order gas companies Lo oapen
{helr books for the inspection of clty
examminers in the clty's fight aguinst in-
creased rates will be tesied this morn-
ing when William Schuyler Jackson, As-
slstant Copporntion Counsel reports to
the commigsion thut the Bronx Gas ahd
Electric Light Compauy refused to’let

him have access to ite books.
The question came up yesterday at

TARIFF BILL PROGRESSES.

Fizing of Specific Bill Advanced
in Permanent Act.

WasHiNgTON, Jan. 26.—Reporting
prograas In the fixing of specific rates
in the so-called permanent tarif@ bill,
Chairman MeCumber of the Senate
Finnnee Committee sald to-day It was
hig hope the bil could be made ready
for the Senate by Muarch 1.

Further consideration of the valuation
plun which {5 to be written into the hill
will be deferred until next Tueaday, Sens
ator MeCumber sald,  Until there is a
decision on this question the al valoremn
rutea cannot be fixed. Hince the Ford-
ney bill ad valorem rates are hgsed on
the Awerfean vaulation plan, which the

Finanee Conunittes has discarded, Seno-

i

$8,310,500
St. Louis-San Francisco Railway Company

Equipment Trust 67, Gold Notes
Serles 71-A to T1-E, Inclusive

Datad January 15, 1020, to mature in Ofteen equal annuoal instalments. Redeemable as & whole, on any interest date, ut the oplion of the
Rallway Company, st 104 and ioterest, on sixty days' previous notice. Interest payahls Janusry ‘15 and July 13,
Principal and intecest payable in U. 8. Gold in New York Olty. O Notes in d i of
$1,000 each, regl hie as to p ouly.

These Notes are a direct obligation of the St. Louis-San Francisco Railway Company under Equipment Trust
Agreements, between the Director General of Railreads, the Railway Company and the Guaranty Trust Company o
New York, Trustee. The title to the equipment under the respective agreements remains in the Trustee until all of the
Notes have been paid. Through supplemental agreements, dated January 15, 1922, 3314 % of the Notes of each maturity,
held by the Director General, are to be stamped so as to give preference and priority to the above offered unstamped Notes
out of any moneys received or collected by the Trustes under the Equipment Trust Agrgements in case of default. Upon
the execution of the supplemental agreements, the unstamped Notes will be outstanding to the extent of only about 58%
of the ariginal cost of the equipment, viz., over §14,383,500, on which they are secured.

The original issue of these Notesamounted to............c.0ninnvnnnn $14,383,500
Of which there have been pa!d off, on January 15, 1921, and January 15,
) - R B S % v, SR B e S R R SRR 1,917,800 {
Leaving still outstanding. .. . .......ccivemanrccenacsassanssas $12,465,700

Under the supplemental agreements referred to above oene-third of ecach maturity, aggregating $4,155,200, is to
be subordinated to the remaining $8,310,500 Notes now offered by us.

The equipment consists of:
33 Light Mikado Locomotives
7 Light Switcher Locomotives

3,500 Double sheathed 40-ton Box Cars
1,000 Composite 50-ton Gendola Cars

For the eleven months ending November 30, 1921, the St. Louis-San Francisco Railway Company reports,
net income after taxes, rentals, etc., available for fixed interest charges of $16,105,637, whereas the fixed interest
charges, ineluding interest on the above Equipment Trust Notes, amounted to $8,785,959 for that period.

L A T
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We offer the above Notes, subject to prior sale, if, as and when received by us, at the following prices: i
x’ L
Muturity Price M’#l"um Maturity Price "'ﬁﬁ"‘m ;
Jt.nuary 15, 1923 100,47 5.50% Jlnuury 15, 1930 101.59 5.75% i
15, 1924 100.75 5.60 15, 1931 101.74 5.75
o 15, 1925 100.95 5.65 - 15, 1932 101.88 5.75
15,1926 101,06 5.70 15,1933 102.02 5.75
iy 15, 1927 101.07 5.75 “ 15, 1934 102.15 5.75
* 15,1928 101.25 5.75 15, 1935 102.27 5.75
15,1929 101.42 5.75

Accrued interest to be added to the above prices.

Payment for Notes alloted is to be made in New York funds at the office of Speyer & Co., 24-26 Pine Street, on !
or about February 10, 1922, against delivery of Temporary Receipts exchangeable for definitive Notes when received by
them, !

New York, January 27, 1922,

SPEYER & Co. THE EQUITABLE .TRUST COMPANY

OF NEW YORK

The above statements have been obtalged fro M I .
Which We bellove 1o Ve reliabie, buc ‘{Bey are Dot Euerantoed by us. '
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