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OF A

DEPENDABLE
- BANKING CONNECTION

2
SERVICE

A BANK whose per-
sonnel and facilities are
adequate to meet the
larger demands of a
constantly expanding
business, and whose
; banking practice is
both constructive and
| progressive,

'

N

I
SAFETY

CHOOSE a bank
whose capital-and sur-
plus are indicative of

3
trength, wh -
ces are fully ample o PRESTIGE

meet the demands that

~|| Baker, Ayling & Young

unforseen  contingen- WHILE not as tan-

cies might impose upon gible as the others,

it

it, and whose policy is 15 no_less important.
_ estabilished on unduali- Associate yourself with
fied integrity. an institution whose
character adds prestige

to your business; whose

Capital, Surplus check is recogniz

ed

and Undivided Profits cverywhere as a sign

of all that is best

$15,500,000 banking,
Resources

$190,000,000

PHI ADELPHIA

TIONAL
ANK

421 CHESTNUT STREET

in

January, compared with $131,008 in the |
10 I'I-D‘;s‘?mad ?‘eb HOGS—Recelpts, | sgame month last year. Balunce a!u-r[ Loan of March 1909.

Heavy hoet ntears thalce and prime,; $14.24 | The timo for deposit of securities un-
halmers readjustment

ol il o

Service and Stobility

Have You
Ever Noticed

the Mifferent degrees of
patisfuction that people
experience in denling with
various conderns?

Not only the service re-
ceived, but the way it is
rendered usually accounts
for the difference.

We are especially pleased
when we can serve a de-
positor, a client or a pros-
pect with groﬁt.abln advice
on any subjeet pertaining
«to his business.

A conference, at your con-

we really can eo-operate,

| Integrity

| Trust Company

{ Fourth and Green Streets

Capital . ... $500,000
L Surplus & Profit . . .$1.660,000

The House of CHAS. H. JONES & CO.

We Offer

Argentine
Republic

Internal - Gold 5% Bonds

| Payable New York.
Fixed mate of exchange.

Price to yield about

NEW ISSUE

‘ $1,500,000
Penn Seaboard Steel Corporation

Three Year 7% Sinking Fund Convertible Gold Notes

* To be dated as of February 2, 1920,
Authorizsd §2,000.000

80 davn' notlcs, duping which time conversion may ba mads

| terest requirements for past three years.

case below $2,000,000.

| MONTGOMERY & CO.

Co voten of 11,000 denomination resistorable as to principal \
r!—-‘il\?:fm"' of I'adarn] Income Tux not exveeding 2%. Redoemable st the option of the Compuny &t 1014 und interest ou

COMMERCIAL TRUST GO, AND JOHN H. MASON, ESQ., PHILADELPHIA, PA,, TRUSTEES.

Convertible into Common Stock as set forth below,
| l Free of Pennsylvania Four Mills Tax

We summarize from letter of My, John B. Warren, President of the Company, as follows:

Company specializes in the manufacture of high-grade steels. Will control 14,000 tons
" monthly open hearth capacity, through its own plants and acquisition of entire com- i
mon stock of Tacony Steel Company, as arranged.

Day & Zimmerman, Inc., have prepared a balance sheet and report as of December ':
31st, 1919, giving effect to this financing, and the acquisition of the Tacony stock, :.
which shows assets and earnings as follows:

Net Tangible Assets (exclusive of Tacony Stock) exceed 5007, of these notes. iM
Net Current Assets equal 1367, of these notes.
' Total Earnings available for interest and depreciation average 5.52 times present total in-
Conversion. Each $1000 note is convertible into 25 shares of common stock of the cor-

H " poration until February 1st, 1921, into 22 shares thereafter until February 1st, 1922,
and into 20 shares thereafter until maturity.

| Sinking Fund Payments equal'to 257, of net earnings after interest, depreciation and
l taxes, with a minimum of $100,000 per annum, will be called for,

|

|

Trust Agreement will provide among other things that: (1) No mortgage on present
v property may be created while notes are outstanding. (2) No other funded debt
' maturing one year or more from date may be created. (3) No dividend may be
paid that will reduce net quick assets below 150/, of outstanding notes, but in no

When, as and if issued ond veceived by uz subject to approval of counsel.

Price 99 and Interest, to yield 7%%

To be due February 1, 1923,

Ta be preesntly cutmtanding §1.000,000

Interast payable February 1 and Augant 1 without

T

.

FRAZIER & CO.

Philadelphin New York Chicage Philadelphin New York Riliimesrs
This information und thees statiMlica are not gudranteed, hut
[ have been obtuined from sources we bolleve 1o by uccural s
| —— ————— 1
- = _ N -

[ :
j_ Kennecott Copper Corporation

| YIELD ABOUT

| 1%:%
This Corporation isone  After payment of $12.- i
of the largest and best 000,000 Notes due March .
‘ known copper com- 1, 1920, these bonds will

panies in the United  be the sole obligation of
States. Itscapital stock the Company. Revenuc f

Bl‘\‘ bonds when prlces
are low and the.yield is
high.

We have an interesting word
about this situation.

Will you hear it?

Land Title Bldg.
Boston Philadelphia

—

‘-J.illlilil!!lJIW.JH'_U'HIWW[I!HIIMW

BATTLES.&CO &

Investment Securities i
Established 1880 i

v 1L L

IMPORTS—EXPORTS

Cur representative going In next few dava
on extoended trip |Ilr wgh Germany, Helgium
and Franve, He will represent manufasturers
n— othera dt‘#lrltl ta franoact business to or

ram Lhese countfes (o non-conflicting lines

Raymond-Adams Corporation
26 South Fifteenth St

Philadelphia, Pa,

Send for “Bond Talk”

PWBrovks &Vu

CORPORATED
lll nrondw Btock Each, R
:ﬁf PHILADELY
a M- w
BHIDCIhP(JILT ug“-xlﬁa? %

¥xpert Preparation and Review of

INCOME TAX RETURNS

of corporntions, partnershipe, individuals, ete.
Dureaperts forinerly cotneoted with U. 8, Gowvt,

Corpontton Tu ‘Service Co.

Estate Trusi Blda,
I’hom !"‘llb«l tu!“ ar Hml ot
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For four and one-half years from four to eight
engineers employed in our Statistical Department have
devoted their entire time to compiling the most exhaus-
tive statistical analysis of the 51 leading railroads dand
their several thousand bonds, that we know of.

As a result of this work, which has cost us a good
many thousand dollars and taken four and one-hall
years” lime, we believe we can be of considerable sery-
ice to investors, because since we know the approximale
market on all these bonds at all times we can offer, not {
merely good bonds, but what we consider 1o be the very
most desirable that there are, after having carefully con-
sidered and rejected at present prices each of the thou-
<ands of issues of the 51 leading Railroads, which we
do not offer.

We have prepared a general circular describine
thpse Railroad 1ssues which seem to us to be the mo:t
altractive al today's prices.

Copies of this general circular will be mailed on
request,
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Philadelphia, February 10, 1920,
Annual Meeting of

Fidelity Trust Company

PHILADELPHIA, PA.

The annual meeting of Fidelity Trust Company was
held today at its office, No. 325-331 Chestnut street and
43-53 South Fourth street,

The following directors were elected:

HENRY W. BIDDLE,
WILLIAM P, GEST,
EDWARD WALTER CLARK,
JOHN 8. JENKS, Jr.,
CHARLEMAGNE TOWER,
EDWARD T. STOTESBURY,
MORRIS R. BOCKIUS,

G. COLESBERRY PURVES,
SAMUEL T. BODINE,
JONATHAN C. NEFF,
SIDNEY F, TYLER,
DANIEL B. WENTZ,
JOSEPH E. WIDENER.

William P. Gest, President, presented the annual r:non.
which showed net carmngs for the !'sul ycar cndmg January 31,
1920, of ...... - SIS ‘166113114

Out of this there were paid four quarterly dividends of 6%
cach on $5,000,000, aggregating $1,200,000,

On account of depreciation in the market value of securities

the Company has charged off the sum of $800,902.78 to Undivided
Profits,

There was also paid to all employes of the Company, except
officers, the usual additional compensation of 10% on their
salaries, and also a spccial further compensation of 109 1
addition thereto.

After the above charges and all other expenses the Undivided

Profits stood at the close of business, ﬁmuery 31, 1920, at
$487,992.63.

The progress of the Company during the last ten years is
shown by the following comparison:

On Jlanuary 31, 1911, the capital stock was $2,000,000, the
surplus 810,000,000 and the wundivided profits $861.702. On
Ianudr_.' 31, 1920, these figures were as follows: Capilal stock,
$5,000.000, an increase of $3,000,000; surplus, $16,000,000, an
increase of $6,000,000; undivided profits, $487,992; showing a
net increase in the capital, surplus and undu:dcd profits of
$8.626,290.6J. This increase has been attained after paying out
in dividends the sum of $9,360,000 and special compensation to
employes aggregating $235,762.91.

During the same pcﬂod of ten years the trust department
shows a large increase in the amount of trust estates. On
January 31, 1911, the total amount of real and personal property

in charge of the f_‘ompmy Wa8s ... e $137.519,235.05
On January 31, 1920.. 3k SIS 243,451,309.09
Showing an increase for ten years of .. - -$_I05_9_$-2,0i'-4-,34

CONDENSED STATEMENT
FROM FIFTY-FOURTH ANNUAL REPORT OF

FIDELITY TRUST COMPANY
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