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blllhtlon o! P. R.
Finally Accomplished
< ‘I'lm Philadelphia Rapid Travsit vot.
trust is to be dissolved ax of Feb.
ary 12, the nurposes for which it was
mted having been accompliched,
£ The votirg trust was created in Feb.
ey, 1M1, origindlly for five years,
t wans extended February 1, 1018, and
# thus pern in existence eleven years,
Mt was the iden that by the wvoting
Arust the Stoteshury - Mitten mansge-
ment would be undisturbod in its pluns,
hich comprehended finnoeinl ang phys

T. - Co.

1 rehabilitation of the property aml
i llnpru\vm-m fn the service to the pub-
=% Jie mod in wages and working conditions

of em iaun This has been suveessinlly
hrmu t about aund there is no mm-r
for (ontinning lu- voting 14 r.
'. ‘fhe voting truntees nre Asthite B, Ne
Id, Georze 11 MeFuddea gind Wil ln n
Guest,
0[ the £40,000 000 Philadeiphin Ranpid
prit stock oulstandiog, $20,150,000
I8 now in the voting trust, T |um rof
the soting trust certifivates wil
’lfh‘r Fibrinry 12 snd r-nn-“-rl.-‘n". in
i the nenr rmlm ! vding will e fu tha
L Kloe 'k inste ot g
L tifientes as nl |
Holders of -
are requestmd 1o i y turn in their
Boldings. properly indavsed, after Feb
Syuary 12, at the Fidelity Trust Co., g
geccive in cxchsvg certiiontos,

va vertificutes

L
stock

Savage Arms Pays Extra Dividend

New York, Jan, 28 —=The Ravage
Arms Co. has devlured an extra dividend
of £5 6 shire and the regilne quarterly
dividend of £1.50 on the tomnon, Rog -
wlar quneterly dividend of ]"', e Coat
on the lest pircferred and I yer cont
on the wecond | i
elarod. Extr i toi H
Ble April 30 to stock
i Regular dividends are payalile My

D to stock of n~r‘urd '\lu ch 1,
LONDON METAL MARKET

Wew York, Jan., D5 —Cabie adVices re-
oelved at the New York "H‘Inl exchaligs this
]nnrnlr:s _Iaurﬂ-1 prices (i Landon us fe).
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1 -
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1 i Syt b g mmm,”:“.m,m‘“lrr; atractive. Baker Ayling & Yo ADDRESS ship issues, can use several high grade salesmen. Experience
propesition except promotion | ml‘lmm L g in wmelling securities desirable, but not absolutely essential,

graduaie,

retull welling or wollelting,
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MANAGEMENT:

PENNSYLVANIA

$12,500,000

(A MASSACHUSETTS CORPORATION)

First Mortgage 79 Sinking Fund Gold Bonds

Dated January 1, 1920

Due January 1,

Interest payvable January 1 and Juoly 1

for Sinking F and, as a wi hole
t: 105 1o Diocember 1. 1

date at following
103 to December 31,
2; 100 thercalter

19285 1o

GUARARNTY TRUST COMPANY OF NEW YORK, Trustee

CAPITALIZATION

(Upan Completion of Present Financing)

First Mortgage 7% Sinking Fund Gold Bonds. .
First 89; Cumulative Preferred Stock .....

Authorized Outstanding
$30,000,000 $12,500,000
7,600,000 7,500,000

s

Common Shares, Class A, entitled to cumulative

dividends
per annum, but no mors ...
Common Shares ...

R

n Shares and 1
£ a Botnina

3i of par valye

letter of Mr, T, H. Wickwire, Jr

a

LR

N

at the rate of $4 per share

20,000 sh.
250,000 sh.

Y

80,000 sh.
250,000 sh.

TERE

emual

¢ Blassac!

alatuw aw

“hares are ¢

we syummarize as follows:

Wickwire Spencer Steel Corporation

1938

-

Coupen bonds, in $300 and $1,000 denominations, fully registered or registerable =8 to principal eamly
rices and secruved

e

The Clinton-Wright Wire Company, one of the largest manufacturers of wire,

wire rope, wire screening, wire netting, wire fences, wire hardware, and wire special-
ties, is merging with the Wickwire Steel Company, an extensive manufacturer of pig
ironm, steel ingots, wire rods and other high grade steel wire products, and is changing
its name to Wickwire Spencer Steel Corporation, thus forming a large and

important industry,

independent and self-contained, with complets and modern

plants in which will be carried forward all the steps of production and manufacture
in the steel wire business, The constituent companies have an average commercial

record of over fifty years.

for the buiiding up of the larger units of the constituent companies.

years ended on or beflore April 1
are at a rate of over $30,000,000.
excess of $35,000,000,

charges, but before depreciation and

The Board of Directors will include the men who were responsible

SALES: The average annual sales of the constituent companies in the last three fiscal
1919, have been over $21,300,000. Current sales
It is estimated that the sales for 1920 will be in

PROFITS: The average annual net profits for these three years, after adequate maintenancs
Federal taxes, have aggregated $3,472,049, or

about four time: theannual interest requirements of the First Mortgage Bonds.
From thuse profits there has been charged for depreciation the average amount of

$602,597.

It is estimated that the profits for 1920 will show a substantial increase.

ASSETS: Thke fixed assets are appraised st a sound value of $20,117,000, or over

$1,600 fcr each $1,000 bond. The total net assets including investments in ore
properties are in excess of $32,500,000, or over $2,600 for each 51,000 bond.

the operation of which will retire over 507, of the present issue before maturity,

Price, 100 and accrued interest

Rollins & Sons

Spencer Trask & Co.
First Trust & Savings Bank

(0f Chicage)

ﬁMew:h‘ld h_t\'h:rlws‘mnmwiﬂcﬂ"#-nu

SINKING FUND: The Deed of Trust provides an annual sinking fund commencing in 1923,

Interim receipts of the Guaranty Trust Company of New York will be issued, exe
changeable for the definitive bonds when, as end if issued and delivered to use

Lee, Higginson & Co.

Parkinson & Burr

Ilinois Trust & Savings Bank

(el Chicege)

believe to be accurate snd refiable

NEW ISSUE
——

$7,500,000

1C

W

(A MASSACHUSETTS CORPORATION)

kwire Spencer Steel Corporation

First Preferred Stock, 8%, Cumulative

Entitled to cumulative dividends ut the rate of 8
preference over the Class A Common Shares an

o whole, or in part for sinking fund, by lot st 110 and sccrued dividends, on four weeks' notice.
First National Bank of Boston and The Equitable Trust Company of

and Mercantile Truat Company, New York, Tronsfer Agents.

per annum, payable quarterly, Febrary I, May I, August | and November |.
ths Common Shares as to dividends and as to sssets in liquidation,

Having
Redeemable an
0ld Colony Trust Company, Boston,

New York, Reglstrars. Par value, $100.
CAPITALIZATION .
(after giving effect to this financing)

Authorized Outstanding
First Mortgage 7% Sinking Fund Gold Bonds. . $30,000,000 $12,500,000
First Preferred Stock, 8% Cumulative....... 7,500,000 7,500,000

Common Shares, Class A, entitled to cumulative

dividends at the rate of $4 per share per
annum, but No MOre ..cevevecans 80,000 sh. 80,000 sh.
Common Shares ...vee, vsocsnssccsntsnsnss 250,000 sh. 250,000 sh,

The Class A Common Shares and the Common Shares are
to masets, and have n nominal or par wvalue of $5 a

of equal status ns
share, as under

Mussachusetts laws s nominal or par value of at leust $3 a share is required

From a letter of Mr. T. H. Wickwire, Jr., we summarize as follows:

BUSINESS:

The Clinton-Wright Wire Company, one of the largest manufacturers of wire, wire rope,

wire screening, wire netting, wire fences, wire hardware, and wire specialties, is merging with
the Wickwire Steel Company, an extensive manufacturer of pig iron, steel ingots, wire rods and
other high-grade steel wire products, and is changing its name to Wickwire Spencer Steel Corpo-
ration, thus forming a large and important industry, independent and self-contained, with com-

plete and modern plants in which will be carried forwar
manufacture in the steel wire business.. The constituent com
record of more than fifty years.

d all the steps of production and
panies have an average commercial

MANAGEMENT: The Board of Directors will include the men who were responsible for the building

up of the larger units of the constituent companies.

SALES: The average annual sales of the merged companies in th
before April 1, 1919, have been over $21,300,000.
$30,000,000.

PROFITS:

It is estimated that the sales for 1920 will be i

e last three fiscal years ended on or

Current sales are at the rate of over

n excess of $35,000,000.

The average annual net profits for these three years, after adequate maintenance charges

but before depreciation and Federal Taxes, have aggregated $3,472,049, the balance after deduct-
ing interest on the new first mortgage bonds, being $2,597,049 or 4.33 times the annual dividend
requirement of the First Preferred Stock. From these profits there has been charged for depre-

ciation the average amount of $602,597.
substantial increase,

ASSETS: The fixed assets are appraised at a sound value of $2
audited, amount to $9.564,302 or over $127 for each shar

It is estimated that the profits for 1.920 will show a

0,117,000. The net quick assets, as
e of First Preferred Stock. The total

net assets are in excess of $32,500,000, the balance, after deducting the first mortgage bonds,

being $267 for each share of First Preferred Stock.
SINKING FUND:

The Articles of Incorporation provide an annu

al sinking fund, commencing in 1923,

which is estimated to retire the entire present issue within 20 years.

WE RECOMMEND THIS PREFERRED STOCK FOR INVESTMENT

Price 99 and accrued dividend

Interim receipts of the Guaranty Trust Company of New York will be issued,
exchangeable for the definitive shares, when, as, and if issued and delivered to us.

E. H. Rollins & Sons

Counselman & Co.
Naphen & Co.

The information and statistice contained in this sdvertisement

Spencer Trask & Co.
Merchants Securities Corporation

(of Worcester)

.

have been obtaloed from

sources that we deem rellabile, and, -!lhw;b not guaranteed, sre’nccepted by us as accurate.



