$2,500,000
Alabama Power Company

First Mortgage Lien and Refunding Gold Bonds

e 8% Series, Due 1951
Dated June 1, 1921 Due June 1, 1951

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

United States Mortgage and Trust Company,

New York, Trustee,

For defails rcrrding the above issue, attention is 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 Afabama Power Company serves, directlv and indirectly, the major
part of Yhe urban population of central and northern Alabama, including 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 general mortgage on the entire Eropert of
the Company, will be secured by the pledge of $2,500,000 of its First Mort-
gage 5% bonds, of which $10,204,000 additional are now outstanding with
the public. The indenture will provide that the Company shall issue no
additional' First Mortgage bonds except for pledge as additional security
thereunden.

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 proposed new Mitchell
lant the Company will have a total installed generating capacity of 220,000
p., of whichl 77% will be hydro-electric.

Earnings
(Years ended April 30)

1921 1920
Grom E.fl“... R R I I I R R A “.‘3‘.'2! .3,:.‘.'“
Operating Expenses and Taxes.........0... 2,204,882 1,514,587
Net Enrnings ............0000vvun, . $2,220,873 $1,782,431
Annual 1 st on Funded Debt with Public,
including' this fssue. . ...covcvivvnnnnnn, 848,700
Balance IR R R N L T ’1,373.813

Net Earnings Over 2 3-8 Times the Above Interest Charges

The State of Alabama in general and the great manufacturing and industrial
“Birmingham Diptrict,” 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
and subject to approval of counsel as to legal details. It is anticipated that
temporary bonds will be available for delivery on or about June 27, 1921.

We recommend these Bonds fer Investment

Price 8434 and Interest, Yielding about 7.259%

Complete circular upon request.

Harris, Forbes & Co Coffin & Burr, inc

New York Philadelphia NEW YORK

%I |
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How We Widen
Operating Margins

Industry is suffering from too narrow margins between net sales
and factory costs. We are widening operating margins for numerous
clients by one or more of these three fundamental methods:

FIRST, by effecting savings in present pay-rolls through
eliminating labor now largely wasted or ineffectively
used.

SECOND, by installing labot-saving devices and modern
handling equipment to replace out-of-date apparatus.

THIRD, by more efficient generation and use of power,
and the more effective operation of other auxiliary
processes.

The first method seldom requires additional capital, and we
often effect pay-roll savings ranging from 10 to 50%.

_ The second and third methods necessarily require capital, but
in most cases we can show more than 25% yearly return on the invest-
ment, and not infrequently more than 50%.

Such consistent and far-reaching cconomies can only be effected
by a highly trained and thoroughly experienced organization of engi-
neering and managment specialists.

Such an organization, nation-wide in scope and international in
reputation, is now at the immediate disposal of Philadelphia executives.

OUR OFFER

With a view to widening your operating margin, we will,
for a limited period, at our expense, make a survey of any
business in Philadelphia with a pay-roll exceeding $250,000
per annum.

~ We will present the owners with a report of our con-
clusions, and opinion whether our services would or would not
benefit the business.

Ford. Wacon & Davis

Established 1894

oAn organization of ¢20tn'mced engineering and management
specialists in public utility and industrial business,

1421 CHESTNUT STREET
PHILADELPHIA
Tlephone - gprve 6083

York Zia A2 S AR FEVCS

Sany Pransisc

cee. BIW| 2., 4% |Unlon Pac ev
City Bergen Smj 06, (4% 3 . Riy
T..... B MW E & Or bpUnlon Pac 4

|

[ty Darne dn i 8 | 38 Tan
[0 004 AL 7RG 8 8%
[ 1..... 08%| 5. 7814(Union Pae 48
| Tty Chrin'a Ni'lltln & Bt I ta| 2 TRY
V... 00%| 1 . 40 2 kLA™
I Ulty Cop'n Mg (Mo IX & T 4a TR
2 . 18 8. . BTN 787
Lasiin T8 |Mo Pacifis 4a [Union Pac N8
City Lyons s | 2 B2n% 1 oo

1.. .. 00%!Now Or Tex &(17 K of G Brit
C N Yk 4%08| Mezleo Ba | & U4 100
3 4 N

1o.... RA P on sy
City Paris 88 [Mew Of Tex & 11 K of G Nrelt
95 . 00.1] Mexieo Oa i & 1'd 1022
12.. 001 1., n 1 nTs
1 NOW New Yk Ctlonel 2 07T %
Booo nl\.ll 1 ATy [T 4™
1ooooo 00U 1, ., BTH|U K of G Brit
Clty Zurlay AeNew Y W C & & I'd 1020
4..... DO%| Tost 44w A 58
Cl4d Cin Cht & 1..... B4y ] LERH
8t L gm 4n 1 gl K of O Prit
1..... 638 1., ., 84| & 14 1037
Cra Cin Chl & NIk & W'n 48] 1 ReM
St Louls 0w r: TR 4% o, say
T..... RBIG Nt & Wevfa o Nl
B.oo.. WAYS| 2..... 0D U M iSrazil 8w
Colo & 80'n Ja!North We'n B 2 LY
1..... TT%| Telephona Te 1..... DTN
Cons'd Gas Te| o NAY U 8 Moxico 48
5., 100 1 OBN| 1 ..., BTH
1 . 100 Yo NAi3 (17 B8 Mexicn 0in
a ... 100 a. 88% 1. .. B0
1.... 100 T AN 1 40
i 100 A LEL TS 1
Cuban A § Bl g DAM U 5 & T O
1. ... b8 8 nan ! AT
Cuaban € 8 ev| 1 080 [0 & Nubb'r Ba
4. ... T4%W|N Paciflio R As| 1. .. . 1A%
M(onle) Td4Y% | 2. ... paw| 7
B..... 2..... 0BNIU B Rub TWe
Den & R O fA|Nth 8 Pwr s 1 na
2..... 43 | TR (U # Blesl Ba
Tret Lidi OHm 4N 1 s TN 2 i
B0 TTWIOmM-W'n R CaWatasihh Tt 1at
et Bdl Co 69 Navl Co 4n | A3
1..... BT | & o AR West'n lllee Ta
Do Canndn ‘20! 1 08y 12 nMiy
1 l."l'l\'.! 1 OHNg Wasi o Md 4e
1o, 0% IPac G & 14 ooe | ra
1... LY N TR { | 1 A
Do Canadn "31 0" M Cur ' 88 t%Wwn Pacific Ia
Lo RO%| o ¢ na 1 ™
1 . 87 |Pan Amer PotlW Unlon 4%
1 MY & Tr Co 7 | sn
Mom Hep'c dm | i 1 s
1 Bl ('nne KOOI Gel W Ty
1 Bl 18 Ry TV & 1 Mfe e
D Do Nemours Potina FIL Niys 3 R L,
itwd Tigm i n nakg| N4\
a. ! § 1 [T
1 pegl 1 9 HELH
Py Light ts | g Woisan ( 1mt
3 ol a 1 8t
1y | Ve
. h W P b
Liberty 314y 3 w'_‘rlh‘ BN.G0 K860
Liberty 2d 45 ... 8000 S6.60 S.06
Liberty 1rt 4%,s. KT.04 S7.64 ST.04
Liberty 24 4105, . S0.80 SiLA0 Rl KO
Liberty 8d +',."x.. 01,00 01,44 11,44
I;ibrrr; 4th 4lis, BT.O8 NT.00 KT.04
Vie Notes 384, n8.4 0800 0x.94

Vie Notes 44s. .
Boston & Maline Dividend Deferred

Boaton, June 10 —Announcemant that ho
Arllom was taken by the hoard of Mrcetors
of the Foston and Maln: Hallroad wt iia
Miveling In the mAtter of declaring o aivi-

OR0 D80 s i

dend un the Nrat preterred slocks, which
vould normally ho pavanie on Julv 1. Wiks
made bY Presldent Jumow 10 Iustis He
molnied out that div mds 0 Lhese Ktoels
werg oumulsative and® ald they would e
bald when earned

I & statemnent lesucd after the mestlng

Mr fust's sa'a:

""The conditlons which
nary to defar action on the preferred divi-
dends dus Janiiery have vontinued during
tha Intervening monthe, and s & rosull It fa
evtlmated | At the deflolt for the Arst mx
montha of 1821, after the suymant of
cnarees and taxen wiill ba over BT 000,00

“We belleve, howeyer. that there s n
turn In the sdverss (lde wasinst which w
haye besn struggling and that the second
half of the wear will show w diffareni
tendgney,"’

Atlﬂ per cent reductlon In raliroad faras
in Aarn Cansda July 1 was ordered by
the Dominlan Taard of Rallway Commis
slonors,  Western rates remain unchangsd

Dividends
Youngatown, Junn 15 —Yeunastown Shept
and Tubhe Co. dealared a dividand of Afiy
I:ll]l! n jhe Oﬂin ian and the regalar qunr-
9

R

mades U neces.

Axvd
i,

Reduced

#n the manuis
trait for aheet

(kv o
bl ¥ o by
ST | )
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GOSSIP OF |

“The eountry in getting back to the
old banis of real work for an honest
wage and all communitien will bs better
for it,"" says Willlam A. Laws, presl-
dent of the First National Bank, in the
monthly lettor on the business and
financial outlook issned by that Institu-
tion.  “'People nre mtabilizing their
thought=, as well an their methods,'" he
continued, “and the ultimate eonsumer
In coming into his own ngaln. No one
In buying thoughtlessly these days, but
everybody is taking care to get one
hundred cents of value in every dollar
of morchandise. Thiy represents un

extraordinary change from a year or #no
u'o when most of the 21,000,000 fam-
flifes in the United Statea were buying in
the happy-go-lucky fashion which made
deception and unjuretifiable price ad.
vances not only porsible, but the easiest
thing to put aver. The average man
these daym Is Ionk1n1 for quality in-
stead of quantity and driving as good
a bargain as he can get,

Laid Away for the Rainy Day

Managers of some few of the indus-
trial concerns apparently enjoved the
rare forealght to iny away for the
inevitable rainy day during the perlod
of abnormal big profits during the war
period, This apparentiy n u'lfes to sev-
eral of the so-ealled equipment com-

aniss, notably American Car and

oundry, Amerlean  Locomotive and
Baldwin Lacomotive, Tnteresting figures
as to the last-named company's opera-
tions have alrendy hecn printed, It war
atated resterday that the American
Locomotive Company since the first of
the year has purchased some $15,000,-
000 treasury certificates of indebted-
ness. It was pointed out interest on
this one item represents ahout a half
vear's dividend on the company's pre-
ferred stock. It 18 reported the eom-
pany has o3 much agnin in other in-
vestments paying higher Interest and
cash. Some time ago an interesting
story was told on the street of the
American Car nnd Foundry Co. being
large lender of funds in the eall money
market, and profits obtalned from these
operations were nenrly sufficlent to pay
the yenrly dividends on both classes of
the company's shares, besldes helping
to relleve an otherwise serious situa-
tion In loan market,

Dividend Changes Unavoldable

Discussing the probabllity of a re-
duection being made in beath the Great
Northern and Northern Iacifie divl-
dends, a prominent locnl finaneial in-
terest, who is alan n director of several
rallroads, sald yesterday wsueh action
would not surprise him in the least, and
furthermore he expeeted radienl divi-
dend changesa to be made by other rall-
roads. "‘You cannot pay ont romething
you do not earn, and the conditions are
such as to make most hoards of man-
agers reluctant in dipping into ncenmu-

— b.n-;ﬁ-"'l -

. uh‘_p';‘f
et A 1 g
AL 1E:
4 3 ’ .
Bl ey LR

Treasury Building, Warhington

NEW ISSUES

Series "A”

5%

57:%

luted surplus to pay unearned dividends.
The rollroads, you must remember, will
not receive the slightest benofit of re-
duced earnings or other adjustments
until the last half of the vear., These
changes do not go into effect until July
1. In the meantime, business and
industrial conditions are going from
bnd  to  worse, If the leading
industries are only worklnf 20 to
25 per cent of capacity, it means
| the ftraffic on the various rail-
[rnurl lines will be reduced proportion-
ately, and in turn ecarnings will shrink
correspondingly. Furthermore the im-
provement shown in April n;lwrntlnm ui
o result of the righl retrenchments ap-
| plied are apparently not being main-
tnined, and from what flgures there are
at hand, May vetuorns will he disap-
winting. There iz stiil much to be done
in the readjustment, and dividends must
suffer in consequence. It is hard for
miny investors, bnt it is an unfortunate
econdition that hardly could have been
foreseen.'*

One Sore Spot Removed

Reports that were current o little
nver n week ago concerning an impor-
tant financinl combination rmvms tnken
stens to strengthen the position of a
more or less prominent Institution had
current after the closing vesterday ta
the effect that the hend n% the same in-
stitutlon had taken a vacation and
would be away from business earss for

the next twa years It was thought
that much of the linutdation on Monday
was econnected with some  ineldent of
thix kind, on which the public has no
genern)  koowledge, huat  wlhiteh for 8

time hiad an influence on

prices,

important

Proposed Cuban Loan

Arr-ur-lin-f to o report circulated yes-
terday in loenl bunking circles, Cuba
has been invited o conpider a loan for
2100,000,000 6 moze. Thls story ap-
parenty was prompted because of the
conference which was heldl in New
York yesterday hr tmportant banking
interests concerning the Cuban situn-
tion, Consent of both American and
Cuban Governments wonld be n neces-
sary preliminary in such negotintions.
It is understood Cnba i williug, but
Washington has not yet signified ity
ap :rovaf.

fhose familinr with the unfortunate
Cuban situation assert the proceeds of
such a loan eould be used advantnge-
ously by the Cuban Government to ald

the present diemoralized condition of
the sugar industes I'roaject for A eene
tral bank of lssue conld be carried
forward, Cubn at the moment is suf-
fering from n curcencs panie and lack
of banking feilities o the present
crisip ny well ns low sugar preices,
Either directly or through the new
centrul hank supervisml by Nmeriean
managers lonns eould then be made te
gygar prodicer< on o osmple seepeity
thereby  relleving (he bnks In this
conntry which have been currying the

rilen,
THE TRADLER

WINS THREE TEMPLE PRIZES

Univarsity Pharmacy Graduate Also
Named on Faculty
Soloman 1", 1lanig. 0 member of the
ﬁrntluulinu clags of Temple University
ehopl of Pharmacy, wis awaeded threee
of the faculty prizes last night and alse

brunt of the L

Jueob Stecling, the Dr 11 B,
rrlz» tn Iose

Morse
Wasserman amd the De,

I'. Henry.

faculty, waw the guest of honor ani
wns presented with n complete ishing
outfit after he had responded to the
toast of ""The Treathful Fishermun, '

Diplomas for Four Nurses
Four nurees were given diplomas at
the tenth commencement exerciaey of the
Merey Hospital and Sechool for Nurses
Inst night o the Libeary Bullding, 5000
Woodlawn avenue. Addresses were de-
livered by Dr. A, B. Juckson, supers
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u sequel In other veports which were

was appointed pa a0 new wetiber of the
fm‘ull_\- of the schon) {
The annuuneement was made at the
twelfth anoual dinver of the alumai |
of the selioonl, which taok ploee lust
night at e Rittenhouse Matel,  He
was awarded the Louis tireen prize,
the e, Jdohn . Minchart golil medal
andg the e Jomes 0 Attix gold wmedal
The Dir. 11 Evert Iendig go'd miedal
was awarded o Willimm G, Selhmide,
the Dir. Heory Fisher gold medunl to

o G, Tenn prize wos awarded to (', 1

Dr. Henry Visher, chairman of the |

il X B L
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United States Treasury
Three-Year Notes

dated June 15th. 1921 — due June 15th, 1924

One-Year Certificates

dated June 15th, 1921 = due June 15th, 1922

We solicit subscriptions to both issues
in amounts of $100 and upwards

Price 100 and accrued interest

COMMERCIAL TRUST COMPANY

Member of Federal Reserve System

CITY HALL SQUARE WEST
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The basic Law of Action-Reaction governs both
speculative and investment markets, While it
is tmp?a.slbie for any ore to anticipate “day-
to-day ripples, the great major movemsants
are regular almost as the tides themseelves,
Based on fundamental statistics, Bubson's Reports,
carsfully firecast these major movements. Thev en
abtle you to find the real “buys” at low tide —tn a0l
out as your holdingm reach nenr the peak—and then
to buy In again at close to bottom prices

REPORT ON REQUEST

A recent Babson Bulletin and our beoaim

“Ceatting the Aast from Your Money' w | be

sent to interested investeors without charge.
Merely Ask for Balletin 21vr

"W BABSON'S orivitacton
Wellesley Hills, 82, Mass.
Hobiarh of Nestas

The larpest Organuation of Burnines Advsers 1n the World

MEMO for Your Secretary

Write Roger W. Babson, founder of The Dabson Statisticsl
Organmation, Wellealey Hills, ™ Mass, as follows: Pleuos

|
|

[

Write Today

Tear out the Memo—now '
—and hand it to your
secretary when you di:-

| tate the moming's mail, syer.d. s’::‘! a “ng:'do' Booklet 245}V " Getting the Nost from l r
-:"-";2-—. SOt N H&r‘t - "'!.'..'.’.—_._ ———

On an 8.109% Basis

Southwestern Power & Light Co.
20-Y car 8¢,
Bond-Secured Gold Notes

Secured by First Lien
and General Lien Bonds
in the ratio of two to one.

Send ror Crivenlar

i Gamble?

Bonbright & Company

437 Chestnut Street, Philadelphia

Boston

|
|
' New York Chicago

Leonard, Stetson & Company

INCOKPORATED

New York Office:
60 Wall Street

Hanover &i*C

Philadelphia Office:
Land Titke Building

Teiephane Locust 4=

Telephone

announce that they have taken over the
business of A+ ericus J. Leonard and will
continue to engage in the general business

of underwriting and dealing in investment

| securities,

AMERICUS J. LEONARD
G. HENRY STETSON

—— — =

— —

|

Shaffer Oil & Ref, 6s, 1929
Empire Gas & Fuel 63, 1924
Empire Gas & Fuel 68, 1926
Con. Cities Lt. & Pw. & Tr. 5s, 1962 |
Lehigh Power Securities 65, 1927 |
American Pow, & Lt. s, 2016
Phila. Sub, Gas & Elee, 5s, 1960

UER, STARR & co.

Dunn-Penn

C‘“"- & Preferred

Bouﬂu‘.‘ d, Quoted
Rdnvited

Ingus
wi : & CO.
hangs

Mominra Ne
| 30 Braady York

A Study of
Bond Values

Whether a long term
20,70 or 49 bond sell-
ing at 509 or 607 of
its par value, or one of
the new issues yielding
B, or better, should be
purchased, is a problem
thks average investor is
meeting today.

A solution is offered
for those who send for
our Letter 1. 83,

A. B. Leach & Co., Inc.

Investment Securities

115 South Fourth St.

Controlling Interest

toA nationsily advertiged manuface-
turing corporation, well financed and
fith a continuous record of steadily
w'ng wules and earnings for the
teen yYenrs, may be secured on
suasonnhle terme | an excellant oppor.

t+ for the righit man or group of
v buy Inte a vigorous golng

LEDGER OYFICE
———

¢ 4ne,

HEWBURGER,
HENDERSON & LOEB

Members \ e orle  and
Philadclphic Stock Exchanges
1410 Chestnut Gt.

AMEK. TEL. & TGH. CO.
RIGHTS |
BOUGHT—SO0OLD

AVORLEY, WOOD & CO.
117 Chestnut Street

—

The
First National Bank

of Boston
Capital, Surplus and I'rofits

837,500,000

L — —_—

CO.

Cos PATTON &
LU Ill:!‘\'l'N!.“l' le!.
BANKERS
=uerensars |
I1 LI d‘-‘ﬂlr!-.ll !\‘II:L, .|.I'l.l‘l a?‘“?‘
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F?ederick Peirce
NONDS & &. INYEAY

FOR MENT
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