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00D SHOWING BY
WABASH RAILWAY

Balance for 1921 Equal to

$3.09 a Share Reported
on Higher Rates.

The pamphlet report of the Wabash
Railway Company for 19?1 shows a
final balapce of $2,017,675 after ail
charges, equal to §1.09 a share on ls
$65,008.400 Dpreferred A stock. With

the *aid of Government compensation

and guaranty In the preceding year the
company earned an income balance of
$1,083,942 available for its stock. Com-
- parisons follow :
1921,

Passenger vevenuen. ,  $45 088 527 uam.n.m
I"reight revenues.
Mgt o Wiy, . 0160010 10,641,564
Malntenance of way : A
Maint, of eqmnm-m, u.mnm 14,785,801
'r'rlnmrlnﬂan OXP ... 300.818 30,028,807

Total aperat. uwn-ea c-ooma-r G T30
Not operating Income. -l.ﬂ .3.’:! 3 R1T7.071

Non-operat] ineome. 2, il
1-‘!1&3 uh-r:v'; ........ 4.MG.M'I. 4 1u.m
Net ANooma- o valoae 1,281,301 7,360,820
Avorued gov, gusrantes

o compensation. ... TIIIL 0365760
h:Fm for stock.". 20ITIT0 1065042

'l'lm mmmyu taxes Increased $286.-
014 to $1,860,486 for 1921, Satisfac-
tory progress in the waluatlon of the
company's property was reported. J.
. Tauesig, presidest, sald that in view
of the general business depression In
1921 the results were gratifylng and
the road was steadily getting on firmer
footing. Although tonnage shrank,-com-
pared with 1920, he added, the net
showing was better by reason of In-
creased rates,

BE CAREFUL OF CREDIT,
EXPORTERS ARE WARNED

U. S. Official Says Also to
Watch Contracts.

World wide credit conditlons were re-
viewed here to-night by Dr. Julius Kleln,
Director of the Bureau of Foreign and
Domestlec Commerce, In an address be-

fora the American Manufacturers' E:-!

port Assoclation.

Dr. Klein eautioned exporters “against |

the folly of indiscriminate credit favors
wnd loosaly crawn export contraets' and
declared that the lnuurn‘ble Shmnn

9081, 2103 8,05
237 i ol

Trading—Call Money Up
to 5 Per Cent.

The quick recovery of stovks in ves-
lerday’s later dealings suggested that

real llquidation during the weak stages

Ing. An upturn of the ecall loan rate
from 3% per cent. to & per cent. had no
effect in checking the rise, as the mar-
ket following realized that the movement
was hitched up with month end reqitlre.
ments and an unusually large Friday de-

‘| mand for funds to carry undigested new

securities until Monday., The Reserve
bank reports disclose no slgns of tighten-
Ing money rates,

The stoclk market was interesting in
the way that it threw aside before noon
the repressive influences which held over
from the preceding seasion. For a time
the ralls were under considerable pres-
sure, dua to the impression in local rall-
way circles that the Interstate Com-
merce Commission soon would order
fairly general cuts in freight ratea. But
industrial issues were inclined to work

forward gradually, led by steel company

shares, and it was under the buoyant

leadership of Bethlehem Steel class B,
Republic Steel and Lackawanna that the
market was carrled upward vigoromsly
in the afternoon. Fresh discussion of the
blg merger, which has long beenr under

way, stlmulated the rise of the steel

issues, and sharp bulges of such stocks 108 5%
as Btandard Ol of New Jersey, Stand-
ard Oil of California and Mexican Pe-
troleum reflected speculation based on
recent Inereases in refined oll prices and
expected expansion of demand during

the summer. #

It remains to be scen whether or mot
the rally veglstered the end of the re-
action which began a week ago. - The
day's advances of a point to 3 points

pretty well replaced the losses of Thurs-
day. The recently enlarged short in-

terest, which undoubtedly is ready to
run quickly because of power displayed

by prices in the first half of this month,

makes a rally easy to stage, and pools

prepared to distribute stocks would take

advantage of temp ry Improv t to
ferd out their holdings. The chlef sup-

port for industrial shares lies in the fact
that few developments which have not
been favorablé to them have occurred
and partisans of rall issues view indica-
tions of growing traffic as more impor-
tant for the Jonger future than a pro-
gram of rate reductions. It is worth

noting that in the cases of most Toads

which have reported for March operat-
ing costs were less than they were in
March, 1921, the reductlons taking place
frequently in the fare of an increased
freight movement.

Rullroad bonds felt the stimulus of
March earnings, although advances were
mainty of small fractions and business

as & whale was quiet. French Govern-
ment lssues held steady, and, although
"rench and Italian exchange rates lost
a little more ground, it could bardly be
sald that news from Genoas had ma-
terial influence on the markets. Finan-
elal circles have been more puzsled than
disturbed by events in the conference,
but with Russia’s acceptance or refusal
of the proposed allled plan for financ-
ing trade through combinations of firms
and individuals in other countries should
come light on the Soviet's ideas of eco-

nonile matters, Sterling exchange at

4.417% was % cent down on the day, but
#till higher than it wa® a week AgoO.
Franca have receded no more than 18
points and lire 14 points in this last
weelk of much debate and bltter words
over Buropean polities. &
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iwins of the b
vontract and eredit, should be amphuu-
cally pointed out to those who through
mck of prudence open the way to credit
ahuse as wall as to the deflantly dis-
honorable tradesmen.”

ite reported that goods were being
#old to the old established firms In Greal
Hritaln and France at pre-war terms,
that little long-term financing was boing
done with Germany and that Itallan
Wuyers hold off payment in the hope
of & rise In lira exchange.

Credit In Greecoe was ut & low abb, he
declared, and not advisable in Turkey
unlesa after careful Investigation. Credit
~onditfons In China were mound, he
stated, but he advised caution in Japan.
Malaysia, Dutch Kast Indies and India.

In the Philippines, Australin and New
Zoaland, he sald, the credit situation wae
impraving.

In the more Important Bouth American
eountries, such as Argentina, Hrazil and
“hile, he reported, the tendency of sell-
ern was to be somewhat more libern] as
the business sltuation Improves, while
were favérable terma were being glven
in Cuba.
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Stocks Recover Quickly in Late

QUOTATIONS.

#bout an elghth of the country's rail-
roads it ia estimated that the net operit-
ing income of all Class | currlers for that
month will be about $55,000,000, or around
% 314,000,000 more than March's proportion
of & full traffic year's net sufflelent to |
yield & 6 per cent. annual return on a

iwm.utl\v- property valuation of §18,000,-
% | 000,000. To snrn & per cent, it in caleu-
lated that, with allowanees for seasonal
traffic variations, a net operating in-
come of $81,088,000 should be shown In
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TOPICS OF WALL STREET

Mareh Ballroad Earnings.
From the March esrnings veports of

March. In March, 1921, the net operut-
Ingome of the Class 1 roads was §30,695,-

. ‘The foregolng estimates are made

from reported earnings of twenty-five
ratlrnads, which ordinarlly report about

half the net earings of the whole num-
ber. The twenty-five roads showed In
March net operating income of $46,011,350
raved out of gross revenues of $219-

Corn Products Refining.
Publication yesterday afternoon of the

Corn  Products Refining Company's
quarterly report, showing net eamings

for dividemnda at the annual rate of

nearly $14 a share on its common stock,
caused a moment of worriment among
the shorts and many more timld among
theam hastened to cover their t-

Huntington Jackson & Co

Railroad
Bonds

43 Exchange Place
New York

ments, In the face of statements from
interests closely ldentified with the com-
pany that its business has shown a re- =
markable improvement so far this year,
the beurs have sold the stock pretty
consistently until the short interest is
very large. Thelr reason was the clos-
ing of certain of the corporation’s plants,
indieating a blg falling off In husiness
and a consequent lack of earning power. |
When, therefore, the substantial, im- |
provement indicated by the first qunr-!
ter's showing was made publlc yesterday |
they were entirely unprepared.

Atlantie Gulf,

Negotintions are on, In ?ct nearly
antic Gulf

wer will nequire part of the Gulf com-

v pany's holdings of stock of the Agwi
% | Petroleum Corporatlon. That company
(owneg a refinery in Southampton, Eng-
land, and out of I capitalization of
10000 £1 par shares the Atlantie Gulf
company owned 0,00, according to lis
lnst balance sheet. It could not be
learned yvesterday whether or not the
h;n-goua!lnm contemplate the sale of
all or only part of that block. In any
(event, it was sald, actual econtrol of
the Agwl would pasa to the British
when the transaction iz completed.

Extend Voting Trust.
The voting trust which has handled

| the Loosa-Wilea Riscult Company’s af-
fuirs since 1012 and which expires on
| May 8 has been extended for five years,
| That extension is the second one, the

first having been made in 1517, when

| the original trust agreement expired. A
1% large number of atockholders have
deemed it to the company’'s best in-
| terests to have the present voting trust
| continued and the present management
lundisturbed and they have reeslveq
| the support of several others, to whom
the proposal was submitted. The pres-
| ent voting trustees of the company are
‘Jacob I.. Loose, Clarence Lewis and
Joseph 8. Loose.

Alr Branke Merger Talked.

Among the infinite number of mergers
beng discussed a8 a new one which took
its place in the minds of Wall Street
operators yesterday. The latest &ddi-

tlon is o eonsolidation nf the two big

air hrake o nufacturing companles, the
Wesatingho:: + and the New York. In-
teresta identdied with each corporation,
however, profess to know of no such
plan, and declare that it exists only in

"i the braina of stock operators.

Rails More Firm.
Tansportation shares displayed a

stronger tone yesterday, after copsider- |

able melling on Thursday, on reports
that froight rates would be cut, Thelr
flrmnoss yesterday appeared to refleet
realization that a few carefully con-
sidered reductions in basie commodity
rates would work no real harm and
might stimulate traffic on lines on which
existing high charges have reduced
tonnage movements, such as transcen-
tinental  linea which compete with

steamship companies. Tt js believed that

the Interstate Commerce Commission
will announce Its rate decision in a few
dave. In certain financial qunrters it
in belloved that a freight rate reduction
in anticipation of & cut in wages by the
Nailrond Labor Board would hasten the
iatter's conclusion on carriers’ pending
wnge applications,

Money Stiffens.
The rate for call meney In the New

York Stock Exchange was advanced to [
toward the ri;:a of the ltmhk-
market yesterday. Thit rate was the :

highest ,alnro April 6 Call money | Kuhn, Loeob & Co. internationsl
opened and renewed at 315 per cent, ad-
vanced to 4 per cent. in the furenonn
and by stages to § per cent. before the |
close. ‘That firmness was regarded as
being without significance and merely a
reflegtion of praparations by banks to
meet May 1 requirements. Time money
eontinued plentiful for short loans at
41, per cent.

Sagar Merger.
The merger plan of the Caban Amer-

jean Sugar Company and ths Natianal
Sugar Refinlng Company will he an-
,nﬂlllll‘l'd next week, it is understood. The
| Cuban Amerlean will purchase the Na
tlonal Refining’s stock for a price thu
| has been fixed,

#0,500,000 Tannel in Colorade.

Sait Lake Raltroad, necording ‘o ad-

| yices recelved here from Denver. It Is
- probable that when eompleted It witl be
| Fented to any rallroad that desires to
make use of it. The most feasible con-
|nu~uon according to local authorities, |
| would be a forty mile cutoff jolning the

western portal of the tunnel and the
maln stem of the Denver anl Rio

Grande Western at Dotsero.

COSDEN ISSUE To BE OFFERED. |

Cosden & Co. have sold to a eyndl-

cate headed by Hallgarten & Co an
lgstie of $0.5,00,000 of ity unissued pre-
terred stock, which will he offered by
the syndieate for puhlic subseription o
day or early next week. Detalls of the
financing, such as ita purposs, subserip

tion price, &e., have bheen withheld un-

tit ths offering ahall - be eofficially nn-

nounced,
4|1, €, €, SE'TS ROATYS VALUATION,

Wasnixaros, April 28.—These tenta-

tive wvoluations for rate making pur-

poses Wore r.urm to-day by the Inter.

Fnlls Fla;lrr:url North Carolina, $1,808,
| 660 ; Middletown and Unlonville, New
York, $380.847, and HIl City, Minn,

NEW STEEL MERGER

'Would Include Seven Compa-

{Mortimer Schiff of that firm has beeit

| eluding Dillon, Hend & Co. of New

| v " ™ r
The Colorads State Senate has passed | York, Hurrison Williams of the North

Jnn appropriation of $8.500,000 for the
construction of a seven mile tunnel neur
l & Western terminua of the Denver and

| Behlesinger properties. These propertios

& Commission: Tallulah |

NOW SEEMS LIKELY

nies Capitnlized at Close
te %500,000,000,

A stes] manufacturing corporation -
cluding seven companies With a coms
bined stock capitalization of about $i00,
000,000 and a bonded dent of $111,185.600
proposed under a plan which Is now
ing dizgcussed by the leading interests
cuch of the seven companles. Represen-
tatives of each of these companies
inspect all of the properties, m
a trip which will take all of next 4
and probably longer. This is the o
come of the meetinge which have 'hecn /
held with more or less regul for
the last several days in New Y ani
at Intervals for many months past.

The seven companies which will be
included in the conselidation if the plan
goes through will he the Midvala 1
}md Ordnance Company, the o

ron and Steel Company, the w-
wanna Steel Company, the Youngatown
Fheet and Tube Company, the
Steel Company, the Steel and
Company of America and the Brier Hl!
Steel Company. The completion of
these plans will form a steel manu-
facturing corporation which will be
second in size only to the United m’
Steel Corporation. That big in
has a common capltalization of
2,600, together with a preferred
talization of m,m.mo and &
debt of §529,264, 768

The following tabls gives the lin.up
of the various companies t
in present negotiations whlcb .ﬁo-

pected to become a part of the
poed merzer, together with their

capitalizations and their bunded in-
debtedness; h

Compnny. Stock. Eondn.
Midvale HSteel & Cird-

nanen  Co. 108, X
R@pumtc Tron & Rlnr' 'ﬁl.'!.ﬂﬂl - v
.............. i, 000, () 1‘!,0!.{!01,- g
'I'.al:'luw« anna Steel Co 36,108,500
*Inlund Stesl Co..... 25,325,175
&%m;ﬂoun Sheet &

.......... *RO0.000 a daiam kil
)nunnﬂ.ﬂwu Etepl &
Tube Co. pf....... 00TH400 .l
Btecl & Tube Co. af
AMEriens ..., 072,026
Hteel & Tube Co. of
Amorica pf......... 17,500,000
Brier HIIl Steel Co,. 700,000

Brier Hill 8teel Ca. vf T, OO0 00

*Shares of no par value.

It ha® been almost a perennial st
In the financial district and the st
industry generally that the independ
steel corporations were planning
merger and on seversal occasions 1
forts have been made to get them t
gother, But cach time failure has
tended these efforts and the plans
nowhere. For this reason Wall Stre
and the steel industry were inclin
tn view with skepticiam reports .
the merger wias once more under way.

For many months meetings were hel
at rather long intervals, but recently
the sessions have been held alm
dally In New York, and it was saif
vesterday that the proposed consolidis
tion is nearer to completion than i
ever has been before.

Mnkaru are expected to ba the fine
e'nl Interesta behind the consolidatior

in almost constant attendance at tha
meetings of the companies’ epresents
tives, and it was declnred yesterday
that the bankers had agreed to under-
write the merger. With the repregenta-

| tives of these companies away on their

tour of inspection It, ia nft believed =

| that any new developments will haji- 1

pen during the coming week. In the
following week, 'however, it Is ox.
pected that something of 5 conerets
nature in the way of definite proposals
will ba mads publie

In connection with' the participation
of the Steesl pand Tube Company of
Ameriea  dispatches fromn Milwaukes
yesterday declared that a synidieate, In-

American Company and A. A, Sghles-
Inger, preaident of the Stesl and Tube
Company, had taken over for about
£.0000 a controlling Interest In the

Include the Steal and Tube Company of
America, the Newport Company, & dve
and chemical works at Carrolville, Wis ;
the Milwaukea Coke and Gas Company
and affillated roncerns, 1t was sabd
that the largest single contribution to
this syndieats would come from the
North American  Company in  the
amount of about EM0,000, New York
Interests mentlonsd in the dlepateh d.-
elined o dl- “uss the matter,

ww ISSUR BY LIBRY'S,

Panreaxo, Me.. April 28— kholdars
of Libhy, MeNell & L) CIQM
packers, st o special mtl‘n. 3
vated t@ reduce the common ﬂ“m
BIT.000,000 to BR.TH0.000 and to autha
Ine & S"-”‘" "M‘O fesue of m
stock This
ol an operatl
innt yeAr, It was unmnm

EXPORTS FROM NEW YORK.
Faports from New York yestorday:
2 hewheln:.  Corn, IDATIY
2000000 pounds,  stesrine,
r.-.....u- Inhricating o), 1
Kraem e 150 bage:
oats, 500850 hoshels lnrﬂ
flour, 130314 sacks:
ofl meal, hl’.lﬁ pounrll

pounds,

p— T | T
) ?!{lﬂo"l Xﬂe ing,| Sales,

;?'"-_;uq |h'.

1% | "'\a 3614 47 | 4 840b|White Motor..| 4

g |
1% 7 130 | 1nﬂ5' .| BRO0|White O ...' HI ln :

e $1:308] s [ .11 1000/ White Off ris.] ‘?n

uw. 13 | 1.;‘ 18 | ..l 16700/ Wick Spen m | u\.| Il | u*
Ba 4%l 7H| 8 | .| 8600/Willys Over..| T3

nay 27%! 46 11 “doo{Wilson & Co.. ! 4r.
1?.7::'1:1"% m*::'n.a" § 200/ Woolworth ...lum!m
! ! a0olWorth Pump.. 524 52y
1no[wurrh Pt B T4, 7
Wright Aern..| 8% 8
sEx div.  thx righte, ginserip. s Partstock. .« In stock, Art e Xt
NOTF - Oidd fot transactions are net recorded in neparate lns dnleay |
| were mnde at price outalde of the reguiar lol FAREe.
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