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BY TIDE WATER OIL

Loss of 82,020,000 From Oper-
ations and Drop in Surplus
Prompt Action.

The Tide Water Ol Company, one of
the most stable dividend paylng proper-
som In recent yvears, announced yester-

vay that the uwsual quarterly disburse-
mient, due Murch 21, would not be made
thin year. The company had been pay- |

Mg 3 per cent. gquarterly since June of
Inat year.
Atnual distributions had amounted to 10
1 22 per cent, Including extra divi-

tiends,

The reason for the directors’ action
wike & logs of §2,020,000 from operations
in 1921, and n faull of $6,592,261 in sur-
plus, the result of writing down of in-

vientories and the payment of unearned
dividends. The year bafore the profit
liad amounted to $9,597.849, The com-
vAny's fncome account was published In
preliminage form some time ago,
lose v the first nine montha was
£4,200,000, a profit of §$2,180,000 being
madoe In the last quarter. A statement |
In connection with the annunl mpm‘t:
vesterday sald that the volume of busi-
ness in January and February, 1922, in- |
oreased 41 per cent. over the same |
1onths last vear, a showing which war- |
ranted the management to expect “satis-
factory' profits before long.
The balance sheet showed that work- |

Ing capital on December 31 amounted to |

§1%,823,640, compared with §13,154,452
the year befors, These principal ltems
und changes were contalned:

ASSETS.

1621.
Inventories ........... $15,700, 848
Ascounts receivable... 05,084,300
Flaed assets ........ 85,078,507

LIABILITIES.
Hank 10ANY ......00.. §3.805,000
Nutes payable ... o 3017488
BUrplas o oocacninaanens 12,067,820

Production was adversely affectsd by
ihe failure of the Amatlan-Zacamixtle
ai! pool in Mexico, where the company
was operating. Refinery requirements
after this development were filled
threugh another oll company in Mexico.

CONSOLIDATED CIGAR
INQUIRY IS PLANNED

Preferred Stockholders Form
Protective Committee.

A protective
farred stockholders of the Consolidated
(igar Corporation has been formed, con-
sisting of Benjamin B. Odell, chairman ;
E. Oliver Grimes, Jr., 8, M. Schatzkin
and Morlimer B. Bernsteln. About 15
per cent, of the $4,000,000 outstanding
preforved siock has been deposited with
the committee under an agreement with
the Empire Trust Company, and the re-
mmining shareholders have been Invited
by the committee to cooperate.

The committee purposes a thorough
Investigation of the affairs of the com-
pany. This was deemed advisable by
minority Interests after the severe losses
sustained last year. The preferred stock
hna no vole, and according to a member
of the committes preferred stockholders
are without representation on the board.
(ine purpose of the committes, It was
said, is to put a representative on the
hoard if possible.

The committes will investigate aleo
the close connection of the company with
r tobacco producing corporation which
is mlso a large creditor of the Consoli-
dated Cigar Corporation, In an effort to
determine if dealings betwsen the two
companiea have been In any way inlmical
tg the interests of Consolidated pre-
ferred stockholders.

The company Isgued a statemant yes-
terday saying that the move {s directed
salely by on: holder, and that none of
the memhers of the committee in a stock-
holder. The management added that jts
hooke are open for reasonabie Inspection
by stockholders, and that officials of the
company are prepared to furnish share-
holders with any Jegitimate information
they may seel.

J. 1. Case Threshing Machine Com-
pany Reports.

The JT. 1. Case Threshing Machine
Company reports a profit of 3406514
from operations in 19I1. The manage-
ment wrote off $2,735458 in inventory
values and $600.888 for expense of idle
piants, but as §L00.00 was charged
against reserve for contingencies, the
final result of a poor business year wasa
a roduction of $553.431 in surplus

Notes and accounts payvable were re-
duced 32.861,470. The company's Eross
sales were $17.350,108, agalnst 54,547,220

of 74 per cent. of salea values was re-
celved, notea belng taken for the re-
mainder,
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DIVIDEND IS PASSED MONEY RATES EASE;

1 SURPLUS FUNDS BIG

Pre-War  Conditions  Come
Back With a Rush in Lend-
ing Market.

| Pre-war conditlons for money came
back yesterday with a rush, when mors
| than $10,000,000 of call loans were made
| outslde of the New York Stock Exchangs
at 2'% per cent.. when commercial
paper moved freely at 4% per cent.,
| with the highest types of names at
| ¥4 per cent.; when thirty day time
money loaned at 43§ per cent., sixty day
at 44 per cent. and nipety and 150 day
lat 4 per cent., and when the acecept-
ance seling rate for prime bankers' ac-

ceptances was changed to i% per cent |

di=count.

The case in money rates was not un-
expected, but the extent to which sur-
plus funds Had plled up was a surprise,

The unwillingness of holders of 4% per |

eent. Vietory bonds to take advantage
of the Government's offer to buy thelr
haldings at par and accrusd interest
up to an aggregate of $100,000,000, owing
to the open market
10060 and the unwillingness of some
holders of 3% per cent. Victory notes
to present them for redemptlon, sug-
gested the situation confronting those
who have time and call funds to lend
Naturally these redemption offers
cause the United States Treasury to
keep large sums on deposit here, and
the Clearing House bank statement to
be issued to-morrow s expected to
show & heavy Increase in deposlts
credited to the United States Govern-
ment. Untll Government withdrawals
make heavy inroads Into these daeposits
 money experts look for a continuance
of easy money conditions, Bankers at-
tnch considerable significance to the
growth in finvestment in commercial
paper, now that the volume of prime
bankers' acceptances has fallen off,

GREAT NORTHERN ABLE
TO PAY A DIVIDEND

But Change Is Made to Bol-
ster Cash Position.

The Great Northern Rallway’'s cash
positlon is satisfactory and it has funds
availabis from which the regular guar-
terly dividend of 1%, per cent. could
have been paid, said Louis W. HII,
{ chairman of its board, in a letter semt
vesterday to the road's stookholders,

“It i= of greatest Importance, however,
that this strong cash position should not
be Impaired,” sald Mr. Hill, “and the
directora believe i€ to be in the best in-
terest of sharsholderse to ascertain more
accurately the probable results of the
present year before delermining finally
upon the dividend policy."”

An added reason for the change of the
road's dividend dlsbursements to the
semi-annual basis, he pointed out, was
that sinca the Burlington pald its divi-
dends semi-annually the Great North-
ern's directors will know the amount of
money io ba recelved from that source
befors acting on their own dividend.

After outlining the steps taken by the
company to cut operating expenses
through a further reduction in the wages
of its employees, Mr, 1111 said:

“Tha present uncertalnty Is aug-
mented by threatened trouble in the coal
mining Industry, by wage controversies
before the Labor Board and by agita-
| tlon for Immediats further rate redue-
|tloms. To have even moderataly suc-
cessful results, we must have a larger
volume of traffic and lower operating
costa before any general reduction is
made in frelght rates.”

rate of 10050 to |

Looking Ahead
| 64 Years

IN delegating the management of trust

funds there isonly one way to assure
yourself that the trustee shall outlive the
probable duration of the trust. That
way is to name a trust company rather
than an individual.

Our oldest existing trust, has been in
constant operation since 1878, and
may continue for 20 years more. Few
individual managements could have oc-
| cupied a span of 64 years, yet an institu-
' tion like the Brooklyn Trust Company

.- can keep on performing such a service
indefinitely without fear of interruption
! or embarrassment to those dependent.

BROOKLYN
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lmsen'es gained $10,100,000, while total
| cash reserves increased by §7,400,000,
| The reserve ratio declined for the week

rom 77.8 to 76.6 per cent, |

FEDERAL RESERVE ;
BANK STATEMENT  avcirsastirsameser,of e, s o

| maturing on March 16, payment of semi-
' annual Intercst on about $3,600,000,000
of Third Liberty bonds and $380 700,000

. . | of Treasury notes, the Government op-
Decline in Discounted and Pur-| crations during the weok included the

. T spe | handll f the first installment of in-
chased Bills—U. 8. Certifi- Icml::.e :I:‘x :m.yrnoent: and the issuance on
cates Gain: Ratio Drops.

| the same date of more than $600,000,000
of new Treasury notes and of $266,250,-
000 of tax certificates.

N. Y. RESERVE STATEMENT. | loniited biis thaien Sonnenes.
Special Dispateh to Tym New Tonx Hmmavp, it s e it cfom
pe | market fell mbout $14,600,000. TUnited
RESOURCES. New Vork Herald Burean.)! | States bonds and notes Increased by
; Mareh 15, March 8. Washington, 1. C.. March 16. 1 | g0g 260,000. Plttman certificates on de-
Gpld and goid cifs. §222,687,660 §283.422.000 |  Aggregate reductions of $58.900,000 [osit with the Treasury to securs Fed-
fund—F. R. Board 03,108,678 56,118,000 | in the holdings of discounted and pur- | eral Reserve bank note clrculation fell
‘hased bills. as Ine ¢ | $2,000,000, while other Treasury certifi-
Total gold held hy i - me neainst an increase of | Lt M increased $130,200,000. @ At the
{k‘ll:lmnllm._'...p,’.é‘..l 275,706,838 539,541,000 | $128,200,000 In the holdings of Treas- | close of the day seven Federal Raserve
i w er
Rewerve agent.... TIOOTZATE 740000000 | UTY certificates. accompanied by an in- | banks held $167,000,000 of special cer-
Gold redemp'n fund 10,000,000 10,000,000 | creass of $183.400,000 in total d‘!w“!‘liflmtu to cover advances to the Gov-
Legal tender notes, and o reduction of $8,800000 {n Federal | ernment pending collectlon of {ncoms
sllver, &o........ .-i.rim‘u:_ #5,127,000 | Reserve note circulation are indicated ! tax checks and funds from depository in-
Total gold res....1,000.480.0 in the Federal Heserve Board's weekly | stitutions. Earning assets increassd hy
i e it b e bank statement, lssued as at the close | $100,600,000. and on March 15 stood at
B'[j;;-;uéjrner\-n:i.. 1,000,560,450 1,125,577,000 | of business on March 15, 1922, Gold | $1,277,600,000,
L] scounted |
Becured by U, 8 COMPARATIVE STATEMENT OF CONDITION OF RESERVE BANKS COMBINED,
(130\'. obligations ST.070.268 41,270,000 RESOURCES
Bﬁ?:- g‘:‘m" I"-"- """‘ A e Gald and gold certificatss “352‘:%% "‘smr' .%21‘(251 M'mr “ﬁll’i?l.!l;l
WATKet ... 20427725 A4170,000 | GOi4 settlement fund—Federal Reserve Hoard 484,180,000 491,204,000 B13.672,000
Total bllle on hand  P2,725,761 102,610,000 Total gold held by banks.. .............. 00n BRT2,117,000 $780,000, 000
U. 5. bonds “and 11.847.950 63,084,000 | (01 with Federal Reserve agents S 2,000,124,000  2,080,181.000  1,257,807,000
l', B. certifio nf Tndl.hto‘e"l.n'ur. e i i i LD 5 o g bl e
e year rcifs. Totml Id reserven, . ... s .. $2,07TR,022,000  $0.083.873.000  §2,206,530,000
(Plttman met). . 50,400,000 81,400,000 4 ; 175 : 378, "128,087, 200,250,
AN oohan R e 25080 900 Legal tender notes, silver, &c . ' 125,375,000 128,087,000 280,000
2 TTOUA]L TEUTVEE ..vvv-birenran-rivsnsnntng 101,387,000 083,080, 414,
Total sarn. assets S77.770.511 257,018,000 Bmluﬁ?‘cnun'l'rd: » o S AL
Bank premines. . . 7,076,330 T7.376,000 | Becured by U. 8. Government oblf 220,088,000 238,407,000 1, a88
5% redemption fund TS CRRIRE s coi v s v s et Dot s 682,000 BRL.544,000  1224,589,000
ngainest F. R, B'k Bills bought In open market. B7,811,000 101,931,000 2, TR0,
| mcatiested ‘it 1 '11?'.3’ s}'ﬁ'w Total bills luarid $070,041,000  §782,672,000
o) ! e 0,814,085 ST, 000 o on hand.......... o BT2, A09,
| All ather resources AR, 400 8,846,000 | United Btates bonds and notes,....... 215,003,000 illl.?'ik 000 “'“f’.mm
| e U. 8. rertificates of Indebiednass y
| Total . 81,003,422, 842 $1,507,202,000 | One wyear certiffcates (Pittman act).. H2,000,000 03,068,000 294,975,000
| LIABTLITIES MM11 ‘nm]er srioed . R N e S “91%‘!@4% 161,102,000 50,576,000
e war 1is . o e
I:“nnltn pald tn $27.082,2%  §27,083,000 | T — it JESMBEIT LGS
Rurplus 80,107,127 /0,197,000 Total sarning nasata <. $1,277.810,000 1,178,015, 5a. "
Reasrved for (ov't 5 nnn'l:u premlses .., f .s .‘ a8, Wl $ ,T.g;(.m.: .‘J‘“:."l!l':lll.t'%
franchise fax 383,122 328,000 | 5% redemption fund axgainst Federal Wi
| Dwponits Bank notes ......, I B, 005, 000 £,173,000 12,408,000
Government ARD, 105 #.040,000 | Gold abroad In costody or In transit, b rps cew EE R .‘L.‘m'mn
Momber banks—re- Uncollected items o n LY HOT, 705,000 480,100,000 T1.882, 000
[ Tserve aceount 681,233,000 | All other resources 16,810,000 18,216,000 8,801,000
All other 1I1_Tf|!_fm —rr e e e —————r
3| Tetal resoiroes cooeo. $0,048,022,000  94,818,848,000 85,834, 240,000
F_’r‘ralr1.-! | ANE, 07 4,000 LIABILITIES,
. notea .:l: A Capltal 1 in 1
rireuiatton. 828,280,000 | Shiptue L. N, NS 208,000 'l%ﬁ%
% . Gove anit frane t 038,
17,002,000 :‘::“ﬁh}‘:’. for Government franchise ARy LSS
» Government .. v \ 24.. o0 AR, TEN, OO0
- = s T2,RR8,000 | Mamber banks—reserve account 1 ey
i All othar limbil 2,280,000 M']'moth" X 3 u. 00 o é:::;g‘::; ['n;;'g;'%
Tatal B1.503,429,842 §1,067,200.000 | Total deponits ...l 81,018,483.000 §1,780,055.000  §1.774.635.000
Hatlo of tolal reserves to depowit and Fed- | B Tiowerve notes in actual eirculation. 2. 188508 =107 'Ban' nan
[ grai faserve note iinbilities combined, March r::::% Reserve Bank notes in El:ml:.lm‘— A AENIARGO0,  -3.983.000,000
\. THOR et Uabllitlas ... ... . 8,020,000 SRR, T
Aatlo of total ressroan tn deponit and Fed- r'l:farv!ﬂ availahbility itame BOD,A12,000 cz.ﬁiﬁﬁ l-;?.‘ﬁﬂ'%
| :ru‘:‘li‘l;:lnr‘.-n note Habllitles combined, March | All other Habilities 17,100 18,578,000 48,003,
[ "Contingent Nabitits o Biis purch Pai Total labilittes | ¥ ..., 85,048,000 T i ey
| toreipn « wpondenta Murch 1.r':”$1n'7;::d1|g7nr Natie of total ressrves o deposit and Fad #3,048,022,000  $4.818,848,000 $5.,838,260,000
| Conting lHabillty an bills purchased for | eral Reserve note iabliities combined.... ., 76.8% 7.% 51.0%

forelgn corvespondents, March 8, §11,706 984

MONEY MARKET.

FHURBDAY, MARCH 18
Menewe s {1 'Lamt L]
Hig 4 (Yenr's high a
Liow i (Yenr's low .3
TIME 10OANS,

AMiged enllateral, 40 to 0 days P
Mized ecolluteral, 4 v 0 months g
Industriale, G0 to 00 daye g
Industrials, 4 1o A manthe afiay

COMMERCIAL
Pent names, 4 1o & montha
fher namas, 4 to & monihs 't

DISCOUNT HATES, RESERVE DANK,

Commeroial paper, *15 days, 44 60 1o g0
days, 44: Liberty bends and \'!-"‘Mrr 1-:||"’.
15 daye, 4150 168 to B0 daye, 4% bankers'
ac noes, 15 to DO days, 414,

sPund  November 2, Previous
fized Sentembwmr 21,

OPEN MARKET RATES,
Call inans and Acceptances. .. ... ees BY

Discount rates on prime hankers' agoept
ances eligible for purchase by Federal fte.
gerve banks:

Bid. Ask. Bia 5

a0 Amy s 1 % O Aave ] a..‘l"?i

W daye i 3% 120 days 4 1y
I LEARING AOTSE STATEMENT,

Clsaring  House Exchatigos, $818,800, 000
| palances, S04, 000,000, Foderal Heserve crodit
| balances, §77.100,000,

SILVER MARKET.

Official bar sliver in New Yark, domestie,
| 0Fe., unchanged. forelgn, 0il4e., up 4e.;
| Tondon, &dkd,, up Y4d.; Mexican doliars,
| dfie. ; up Ne.
| Tange of sllver prices thils year:

Hixhest Towest
fendan A, Jan, 0 MWA., Feh, 20
| Kew  York,..... 0o, Jan. U 63%c., Feb, ib
L]

PAPER.

rats, B,

UNITED STATES TREASURY STATEMENT.

Apecial Dispateh to Tum Now Yomx Hemaro.

New York Herald M A
Washington, D. (', Hnr:?.l:, E

Foevenue receipis and sxpenditures at t he clase of business on March 14
4 Carresponding Correapondin
| This period Ml el pariod finca
| TMeceipts ordinary ||rm:;‘:|.u'||54 last year, Fear 1031, rear 1530
Customa 3 413, Wi4 825,707 * 1 3
i "‘"‘;1" VN SUIA.A24.83 £2000, 001,202
Theeme and profits tax 18,240 000 140,104,615 1,277,801 ana R
Ainoellannous ... ... AT 108,002 #1,700,008 REI. 0T 725 1'@.‘“1 ST
| Misestianeous revenue 19,840,300 12,002,244 811,140,454 503408 378
Params Cansl tolla, ke 1o L1008 7RI AN 5,126,084 H.747.028
T ordinary ... . 132,074, 408 157,200 2,813,189, 47
| Kixcaan of ordlr ll"*"'“"'lp‘l over - mr a?. o e B,W.M..Mn
rdinary dlaburssmenis 048,171 82,470,021
pordinery Sinburselents ... a78,00 400,301,180 18,701,827
ovor ordinary recelpts s + 530
| Tatnl erdinary disbursements . 181020024 107.480,183  9,083888.084 8,444, 710.010
88, A4, TT8,

| Halance today, S48, 700,047
*fleceipts and dishursemenia for Juns reaching the T R mp—

l FINANCIAL NOTES.

| |
| tha Gillstte Bafety Masor Company, which
Sugn | Incremaed it sales and profite in 1821,

Barnhard, Scholla & Co. have opensd a ds The managers of the New York Cotten Ty
partment for irading in United Beates (lav- | change have granted the petition of its mem-
ernment cartiticaten of (ndehtadres, TTnitea | bers for extra holldays of the exchangs on
Sinten Government notes and nlted Bintes | G0od Friday, April 14, and tha Baturday
Virtary notes following.

Pranlk T. Htanton & Co.. 55 Aroad sirset,
soselalisin In wirslens aharen, have lasusd a | o Award M. Hamiin of E. M. Hamiin & Co.,
eiroular on the Radle Coerporation of Amer. | Boston, and Frederic R, Besbs of Luctus
\ Raebe & Co., Boston, hinve beun electod mem-
| bers In the Naw York Cotton Exchange.

J. Frank Howsll, 18 Whitehail atrest, hnas
fapued a clrewiar on the Continental Ciam unid

illbert Wilott & Co. have propared a
brochura on bank, trust company and insur
Ance company stooks,

! Wade, Templeton & Ca,,
New York Stoek Fxchange

Elogiria tion's § per cent, oumulative
praferred whith analyses the com- |

membera of the

have issusd an ntoni

analvaie af teanty raitronds. [t comiaine & ' pAne's financial condftten. 1t Ineludes fin |
wimtintton! shart Ealance shest AR @ stalemant af Ite earn |
Molrouneil & o, have lewued & cirouier op ' ngs from (B3 o 1821, both inciusive. i

$30,000,000

Paris-Lyons-Mediterranean Railroad Company

6% External Sinking Fund Gold Bonds
Due August 15. 1958

(Part of an authorized issue of $40,000,000)

Interest pavable February 1§ and August 15. Not 111:,c.. ‘0 iedemption before February 15, 1932, except for the Sinking Pond aa stated below. The entive
jssue outstanding, but not any part, will be redeemable at 103% and accrued interest, at the option of the Campln{Ion February 15, 1933, or on
any intgrest date thereafter. Principal and interest, and premium in case of anticipated redemption, payable in gold coin of the
United States, of, or equal to, the present standard of weight and fineness in New York City, at the office of Kuhn,
Loeb & Co., or at the office of The National City Bank of New York, without deduction for any French

Government taxes or any other French taxes, present or future. Coupon bearer bonds

in denominations of $r,000 and $s500.

’

The Bonds to have the benefit of a Cumulative Sinking Fund calculated as sufficient to redeem the entire issue
by August 15, 1958,  This Sirking Fund will begin August 15, 1929, and is to operate by purchases of the bonds at or
below 1007, and interest or by the redemption on August 15, 1929 (and any August 15 thereafter) at 1007, and interest of
bonds to drawn by lot.

The Paris-Lyons-Mediterranean Railroad Company, which is by far the largest raflroad enterprise in France, owns
nearly 257 of the French broad gauge lines. The Company has outstanding Debenture Bonds to the amount of Frs. 8,065,800,500
and £5,000,000, none of which carries any special security, nor is any part of the System or its rolling stock mortgaged in any way.

Before the war the Company was so successfully operated that dividends in excess of the 11% on the Common Stock which the
French Government guaranteed under the Convention of 1883, were paid out of earnings.

On June 28, 1921, a new Convention between the French Goverr}:nent and the larger railroad pomﬁanies was entered inte,
approved by Law, dated October 29, 1921, establishing a “‘common fund” to which the railroad companies shall turn over any balance
of their gross receipts available after providing for'al! operating expenses, service of their loans, a fixed amount for dividends on their
stocks, a variable “‘operating premium,” etc., while, if the gross receipts of a railroad should be insufficient to meet these charges,
there will be paid to the railroad out of the common fund any balance required for such purposes.

h Republic has undertaken to provide the ‘‘common fund’’ with any sums by which
its rg.p(é::m';‘; ?:llom:t?f. ?t: re au':i:cnl:‘:nu; rovided, however, that if the Minister of Public Wprlm so requires,
the railroads will issue bonds for such purposes, the Government of the French Republic guaranteeing the interest,
amortization and actual expenses of the service of such bonds until paid. :

In case of repurchase of the concession of the Company by the French Goyernmcnt before its termination, naid_ Government
has undertaken to indemnify the Company by the payment of annuities which will be sufficient to provide for the service of interest
and amortization in respect of the bonds of this loan then outstanding.

Com; covenants, and the bonds will so state, that so long as any of the bonds of this loan are outstanding,
it wi.{ih:\ot hl;;ln:mmcnhl i.n, or ¢l\r: its consent to, any change in the aforesaid Convention which would curtail any
security, guaranty, benefit or advantage accruing to the Company in respect of the bonds of this loan or through the
Company to the

Iders of the bonds of this loan under aforesaid Convention or aforesaid Law.
The Company further agrees,

and the bonds will so state, that so long o?imy of the bonds of this loan shall be f‘“:l:-

i t rtgage, lien or other upon any ts properties or revenues, or on any of the
;t::&mwtilloﬁ:l::t:x :.ccmrc:xi::{o it under said Convention and said Law, unless such .mortg:ﬁo, lien or charge
shall expressly provide that the bonds of this loan outstanding shall, ratably with any other indebtedness which such
mortgage, lien or charge may be given to secure, be entitled to the security afforded by, and be secured by such mortgage,

lien or charge.
The Company has obtained assurance from the Government of the French Republic that, while any of the bonds of this issue

are outstanding, no obstacle will be placed in the way of the Company regarding the purchase and remittance of the necessary funds
to enable the Company to fulfil its obligations in respect thereof

The proceeds of this issue will be utilized for purchases of rolling stock, for the electrification of certain lines and for other.im-
provements.
present loan and £5,000,000 67, Sterling Bonds of the same type as this Dollar issue quite recently issued in
l.pngtt:: with :n.rkod lucoeu‘ at 86%, u;fd now selling at 90549, form the only outstanding external long term debt of
the Company.

's System in France, comprising about 6,121 miles of road, consists of a main trunk line from Paris to Lyons, the
chiel;ri};c(ingcégﬁazzn:eryof southern France, an from Lyons to Marseilles, the most important French port on the Mediterranean,
with branches and extensions throughout the part of France southeast o_f Paris, through hte French Riviera and to the Swiss and
Italian frontiers. In addition, the Company operates 641 miles in Algeria, of which 412 miles are under lease.

The above information is taken from a letter from the President of the Paris-Lyons-Mediterrancan Railroad Company, copies
of which may be obtained from the undersigned. As the letter Lias been transmitted by cable, it is subject to correction.

The undersigned will receive subscriptions for the above bonds, subject to allotment,
at 83% and accrued interest to date of delivery.

i ice the bonds will yield about 7.35% to maturity. In case of earlier redemption of the entire issue at 1039’
the Aéﬁm&%:;w a nmximlrm of 8.78%, if called on February 15, 1932, the a_urlleet date on which the entire issue may
be rzaeemed. and in case of any bonds redeemed at 1009, by the sinking fund, to a maximum of 9.229% as to any bonds redeemed

on August 15, 1929.

The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller
amount than applied for and to make allotments in their uncontrolled discretion.

bonds allotted is to be made in New York funds, agait:lst delivery of temporary certificates, deliverable if, when
and :lu,s‘i};:::cr:lt -:2:1 r:cnei:cad gy the undersigned and subject to the comgletlon of the purchase and to a_ppmval of counsel. The tem-
porary certificates will be issued by The National City Bank of New York who will act as Bond Registrar.

Kuhn, Loeb & Co. The National City Company

New York, March 17, 1922,

______________———,_______——_.__.-—'—"—'—‘_._-—-—«—ﬂ————'—_
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NATIONAL BANK
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accldents 1n the Niagara plant In 1821,
They caused 820 days of lost tims. Ap-
proximately 130,000 cords of wood were
handled by the force of T00 men. In
1916, with the same number of e&m-
ployess, thers wers 1231 accidants, with |
s loas of 1,787 dayn. At Kimberly, whara

" ‘ 800 men are employed, thers was a clean
The Kimberly-Clark Company, paper J racon for mafety from October 12 to tha

manafacturers, with headquarter at | end of the year.

Neenah, Wis, In one of tha few indus-
DEFICIT FOR REPLOGLE STEEL,

SAFETY AND SERVICE
WORK UNINTERRUPTED

Kimberly-Clark Did Not Let
Readjustment Interfere.

' !
trial enterprimos that have refused to road earnings and interest on securl- | Ing mequirad the entirs eutstanding

ties owned, bonda (§30,000,000), has released and can-

regard their safoty and service work ae The balance shest of tha company | celed the debt and has lquidate:
a “frlll" and the company has maln.| Loss of 8873673 in 1031 After| .., 1y gubsidiaries shows: Cash $275.- Wharton Steel, Morsover, the repor
to . against 4,430 last year; mccounte | mays that fes title to all real properi:

tained It continuously throughout the Charges and Inventories ::.d noh: mam.lvuhm ﬁ%.m. in con- | amounting to approximately 8000 acres.
rocent period of radjustment. The twe Replogle Stesl in lts report for 10m trast with M16,886; Inventoriea §1.89L441, | has been decdsd to Replogle Bteal fron

ahows a loss of SE73,872 after charges
and Inventory adjustmentis. Thoss fig-

larger plants of the company, at Kim-
herly and Nlagara, Wis, with slight

againet §0,623.898, The cornany bor- | and eclsar of sncombrances and ol
rowed §1,000,000 in 1021, whereas a year | moneys, billa receivable and asanis of

it recalved no loans. | evary dsscription have heen tranaféried
i S @itk urea compars with & wurplus of W) ‘ql'“hn report to stoskholders says that | 1o it, including the eapital stock and

M. 1 Hovman, safety dirsctor of the | for 180, The only Incoms the company | ype sampany, owning all the stoek of | honds of the Wharten and Northern
compeny, reported only sleven minor reallzed during the year was from rall- the Wharton Blesi Company snd hav- | Rallroad Company.
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