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EVENING PUBLIC LEDGER—PHIULADELPHIA, FRIDAY, MARCH 19, 1920

NEW ISSUE
$2,000,000

Two-Year 7% Collateral Secured Notes

D 1, 1922
, Interest Payable March 14t and Septamber 1st e
Coupon Notes of $1000 Denomination, Registerable as to principal
COLONIAL TRUST CO. OF PHILADELPHIA, Trustes ‘
Callable at 101 and Interest on 60 days' netice
Interest payable witheut deduction of Normal Federal 1 z
vania State Tax of 4 mills refunded P e

From a letter of Mr. Frank W, Frueauff, President of the Denver Gas & Electric
Light Company, we summarize the following:

SECURITY

These notes are a direct obligation of the Company and are secured by deposit with
the Trustee of

$935.000 The Denver Gas and Electric Company General (now First Mortgage 55, 1949
$2,720,000 The Denver Gas & Electric Light Company First & l!)elundin‘ llo:'tguc
s, 1951

These notes are followed by $1,217,800 outstanding 6% Preferred Stock and
$10,000,000 of Common Stock. All of the Common Stock (except Directors’ qualifying
shares) is owned by the Cities Service Company on which dividends of 6% are paid.

EARNINGS

1919 net earnings were about 214 times interest requirements on the entire funded
debt, including this issue of notes. During the past six years, and without benefit of the
funds received from the sale of the above notes, net earnings have Seen enough each year
to pay the present interest requirements twice over.

Earnings reported for 12 months ending December 31, 1919:

| Gross GRrEENER . oo« ovivianiininiia as it ave i wes dieamiaiedesisie $4,316,950.86

| Operating expenses and taxes .. ......covvevvevianianianninn.. 2,590,764.04

| e

I Net Carnings .......ooviiiniuinrinrinneraerrarersnnans . $1,726,195.82
Interest charges, including interest on above note issue. ....... 776,517.5¢

i Balance over interest charges .................... ... " ! $949,678.32

BUSINESS

The Denver Gas & Electric Company supplies without competition electric light and
power, artificial gas and central station steam heat to the City of Denver and its sub-
[ urbs, serving a population in excess of 260,000, 75% of company's revenue is derived
| from sale of electrie current for light and power.

The Company’s franchises bear no unusual nor burdensome restrictions, several of
which for electric service contain no time limitations and its gas franchise runs until 1926,

MANAGEMENT

Through ownership of the common stock by Cities Service Company, the Denver
(Gas & Electric Light Company receives the benefit of management of that organiza-
tion. Cities Service Company controls over 100 properties, and has securities outstand-
ing which have a market value in excess of $240,000,000. In 1918 Cities Service Company
and its subsjdiaries reported combined gross earnings of over $92,500,000.

| We offer these notes for delivery if, when and as issued and strictly subject to prior sale
. 3 and subject to approval by our counsel. ’

PRICE 98 AND INTEREST, YIELDING OVER 8%
This advertisement appeara as a matter of record only, all the noles having been sold.

; WEST & Co.

1417 CHESTNUT STREET 15 WALL STREET
PHILADEL. HIA NEW YORK

The Tnformation liereln Submitied us Been Obiained from the Hest Ava'lable Sources, and While We Do
Not (juarantiee Ita Authenticity, Wea Belleve It te Be Correct.

EASYNONEYSHD
T0 BE INSGHT

|
‘lmkon Expect to Run Into 4l
|

'Confidence

It is the efficient meth-
ods and modern facilities
of the Continental-Equit-
able that Philadelphia’s
builders of business like.
They have shown their
appreciation of these
services and the con-
fidence that they have in
this bank by depositing
more than eleven million
dollars.

Per Cent Funds Before
Long

Two {mpressions seemed to dominate
the financial district yesterday, ono wae
that easy money isx in wight. and the,
othar that commodities are due for a
downward slide. {

Tt is not often that opinion« on mat-
ters so important as these two, aré =o
universally held unless heralded in the
publle press, but in this instance the
ﬂmt‘lul&ﬁ seom to hare been nrrived
at without any particular heralding.

One banker, perhaps, gave the best
explanation as to why ‘“‘the atreet’
seemed unanimous on the subjects when
he sald "'it is In the atmoxphere.’ He
alno maid that he would not be sur-
prised If, very long. we would
run into a sesslon of 4 per cent money.
There are tales retailed in  broker's
boardrooms about the indications poiut-
Ing to a reduction in commodity prices,
1:5 all of them bear the same earmarks,

They tell of buyers who have at laur
convineed nellers that the prescnt trend
of prices eannot continue, that the turn-
fng of the lans has been reached; that
the old excuses of high cost of raw
materinl and excessive labor costs, with
exhsusted stocks and inability to supply
the demands, have Leen played to
qnish and don't go any longer, Buyers
have wakeped up to find these storles
wore |ll‘l‘li made to order to stimulate |
| “idding at higher prices, |

An investment banker sald he under-
atood that for soms time past produe- |
tions in many lines had caught up and
in mome instances had overtaken con- |
sum tltm.h "I!'hnt nxportup:luf q-or:alnﬁom- ] 1
modities had vot reached expectations, " . c
and with the present pml;lhilh';. ex- | City of Berlin 4% ]
exchange premiums ure likely to esn
han they have been, was also a com- | Bonds, $16.00
tributing fector. |

|
|
|
|

We offer you the same
accommodations.

T e TRve Conaparey

Twelfth Above Chestnut
Philadelphia

Capital £1,000,000
Surplus $1,000000

Over 211,000,000 Deposits

F o;eign Bonds

1,000,000 Marks

Thi her sald that as the banks!
are l:tlln: ;fter the :nn.-:nndln: loans Per 1000 Marks
All Foreign Issues Traded in.

in a vigorous fashion, we may expect to
Send for Detailed Circular

see the dally bargain counters make
With Prices

their appearance in stores of overy de- |
mn:li_ztlon.

ere is now, he said, as there has
always been, a certain class who have
| money apd will not deny themselves
| anything no matter what the price, but
' after all this class is n comTurlhvelv
small percentage of a community which
is up in open rebellion against a con-
tinunnes of war prices which have pre-
vailed for five years past, and of which

Farson, Son & Co.

Members New York Stoek Exchange

115 BROADWAY

they are heartily sick and are williog R
'n"nerlﬁn many comforts to bring NEW YORK
them down. S % # h

Tha rocent recommendations of a re- — =
organization of the system of federal | . - 11
taxation by Becretary of the Treasury Secunues !

Houstoth met with general approval in |
the financial district, [

A banker remarked in this connection for Investment |
that some of the plans proposed at one

[ |
i
time or other fI::r ;.H!l!:io:lj rudf mu{o hmw:cms &Co. .
ke a joke than the deliberations ol seri- |
:L:mi:. He agreed with the secretary ) 1421 Chutnut St
lﬂn his ﬂ'tmlul;k! about ttlu» baurc:,f;iat. l:u Ocirenrintatis
e excess taxes p
b::r::n? and th: adoption of a flat, Aldred & Company
instead of n graded, tax on profits. He (R _
iy in favor of a consumption tax nlong |
! the lines which have been popularly dis- |

lcusned and was surprised the HecTOLary |
| mede no reference to it

When discussing the decision of the
]Su reme Court ou the matter of stock
| dividends, he remarked that it wassue-
| priving that the House ways and means
| committee, when they found the deci-
xion agaiost texation, did not propore
a law taxing undivided profits. and in |
this way they would have reached the
blg surpluses from which stock divi- |
denda will be distributed. |

. @ @

1 That the changed atmosphere in th";
stock market during the past few days

_—é--———-—-———_‘
North. Ind. G. & Elec. 55 1929
Wilkes-Barre G. & E. 5s 1955
Atlantic City Gas 5s 1960
Indiana Lighting 4s 1958
HENRY D. BOENNING & CO.

STOCR EXCHANGE BUILDING
Direct 'rivats Telephone to {‘?w York

=

Dividends

DIVIDENDS DECLARED
elers Home Rullding Co,.. Minneapolls
—The Board of Ditectors has declared |

{

| 'lh reflected in the bond market no longer , Fet

admita of doubt,

the saventh (7th) auarterly dividend of 1%

A partoer In an uptown investinent | per cent 1:1'.“::5 ‘llnnrol on the preferred |

stock, payable 0, 1070, to mtockheldscs |

“Foreign Trade Through Foreign Investments”

The Financial Strength
of Great Britain

HERE can be but one result of a.n investigation of the national wealth,
debt, income, exports and imports of each one of the Allies—Great
Britain is without doubt strongest financially.

British exchange has suffered less than any of the others and it is reasonable
to believe will be the first to approach normal. The Chancellor of the British
Exchequer recently announced that the British Government is resolved to
avoid all new borrowings and to establish an adequate sinking fund and to stop
currency inflation, He also announced that the $500,000,000 Anglo-French
Loan would be paid off at maturity,

It is obvious that in view of these conditions, while British Government Internal
Loans do not offer as great speculative possibilities as the internal loans of some
of the other nations, the British bonds will supply better investments in addition
to offering profits ranging frem 29% to 80%.

We have prepared an intercsting pamphlet which gives full information re-
garding each one of the British Government Internal Loans, There is a com-
plete table showing the date of each issue, the amount outstanding, interest
rates, maturities, the present approximate yield on bonds delivered here, ap-
proximate yield with exchange at normal, approximate profit on redemption if
bonds are held until maturity and exchange returns to normal.

Americans who invest in British bonds which are paying a good income have
reasonable assurance of substantial profits and have the satisfaction of taking

the most logical way of improving exchange rates and in turn the export trade
of America with Great Britain,

For present and future reference our mew pamphlet should be in
l.hc s of every banker, manulacturer, exporier and investor.
Compjimentary copy sent on request for Cireular No, P E-l.

A. B. Leach & Co. Inc.

Investment Securities
115 So. Fourth Street, Philadelphia

Boston

.Igmlae. 'hi.l;‘.'ll hllﬂ‘-ﬂhh“’l:‘t)' in ""I'ilr_‘iu'}‘ll-;- r:‘caril ‘\%azgh 20, for operlod ending
'bonds, mald there hay been a decided | Mar . : ol
change in the past few d“_-“" und from Tn‘rll. vlr.\'.l“:'. ":Thn Illnntar:“rﬁi !:r'lil:'
the inquirles he had received, as woll | corporation have declarsd the twelfth (1Zth)

auarteriy dividand of 9% per cont (851.93
shars) on the prefarre
Varch 20, :-nul;‘i: Avril 1. for auarter end-

|
ing Mapch )} A
l!l!\m't.r"n Truek Co.. Chicawo, nlm'rhoi

per

"an from the ssles he had made, he had
concluded that the small investor in
|good measoned railroad bonds is agnin
coming into the market In !nrg\' nim-
bers. They are discriminating buyers. -L.-.-.n_-m
il Gt the praseat prces, | Un 1o the | L1 t0a0, Spprvisrred ook of, g Smeayy
. " e reh 20, 1o |
present, he maid these purchases Lave on or before Avrll 10, 1020, v |
made no arpreellhl change on prices, y e Durres, hleopse  Falls,
1

stork of record

Ponrd of Dirsctors has declared ths fifth
quarterly dividend of 1%  per oent
per ol ) for parled during March

ne.. : |
of Directorpg of thia com-

{ ]
withstanding, the trend is up-  uvany ham deciared the fArst (1al) quarterly
t:‘ltr.d notwi Ll | dividand of 184 cent (81,78 per share) on
i 1 preferred stock of record March 18, 1020,
The manager of a large bond house puvabie April 1. . Cartificates irsued |
confirmed the mbove conditions as hls | prior Janusry 1. 1820, will earry cumu-

! » dividends f H e
experience alwo. He said. however, that Ii:f":p:r!?:dv glen':'nfa a'?."’ti’.-?ri“ el ”‘“f

the big institutions seem to be out of
the market for the time being. probably | STEEL & TUBE COMPANY OF AMERICA
becauso thts are finding other more! " The Board of Directors has dsclared the
profitable bidders for their funds, regular quarterly dividend of 13§ per

s i on th r cent cumuiative
Bome of the big insurance companies, | 00 A0 1) Bor o Sayable Anril 1 1020,

of business Murch 20, 1920, ‘The lra_nlnfo-r

funds to loan on building propositions, |

'mmethlnr which lihe l{l"ll‘lif‘h'llhif'ﬂ are SO b :5“"55: N"::_“';ﬂ:_:':"‘;""”kn
|encouraging st this time. These cou- IR
|cerun, he sald, are {o New York, snd | ___ Frowidont and Traamre

it any of them in this city are doing it WOODBURN 01, CORPORATION

| they had uot let it be kuown publicly, Penne lvania Bide,. ¥ um‘;:m'.

The Board of DMrectars has thiy das de
e'ared n dividend of thirt
share out of deplaiion mne
payable April 15,

| but they are not buying rallroud bonds, |

| ha sald. ocents ((30e) per

depreciation ro-
I920. to wstork

!..'."j-ra _,faf :;-.:‘r:'rd ot the oloss of business
TDWN OF BlLTMORE SOLD i - 1. W, R ’;‘mpp;n_
g b= £ i reasurer
March 18 1020

000 Station on Site EIS_T 00“ T HS“EH'ES (H1}
Asheville, N. €., March 19.—Sule of | 7 Wall -tvl—“N‘;;:;;:.::u;h 10, 1920,
illillémnn. bullg nr?‘r!y[ u quarter ul'“.n | vhe Woard &f Direttors of this Pomantis Hin
rosury ago y the late Lieorge « | decinred nuartarly dividend of 1 "ber ren
|\'|nd¢rbllt as a niodel town, wue gn-  on the l"n’:nmﬂ\ Htock, Dl‘a.,-‘-'.-
[ nounced yesterday. The purchascrs are |0 wtockholdars of record Ste
Dr. J. A. Sinelair, of Asheville; Georgoe MARIK W, NOHRMAN, Treasurer
Btephens, of Charlotte, N, C,, and the |~ N -

Bouthern Rallway Co. o

| ., The amount for the town adjoining

| Mrs. George W. Vanderbilt's summer | oy
| home of the same name was not 80- |  gealed propomals will
| nounced. The Bouthern Railway is said | iil‘. City 1 ;“E;. until
to have plans for a $2,000.000 passen- | Friduy, March 20, 1880,

:'!l-treltution for Asheville on the Biltmore | ‘S’E'H'i;bﬁri: bAn

!Southern Railway to Bulld $2,000,-
|

Propoanss

ba received at Room |
4 ovelock noon on .
and Opdied at that

“A"—Branch Sewers.
T B— Ditman street from present term- |
inus east of Shelmire street to
Napfle street and in Napfle|

Wills $260,000 to 52 Institutions
| Willismsport, Pa., March 19 -—Re-
| quests 'F"r“u' 8260,000 to 8fty- |
two institutions and individoals are
made in the will of Albert I'. Young,
probated here, Heads depart- |

Frankford avenue.

Ninth street
from Champlost

avenue to

of

ments of the Bush & Bull firm, of which Green llﬂe." "

[he wes semior member, recelvad ,.“,“|SCHEDULE C"—Reconstruction
from 31000 to 85000, The grand lodge | of sewers.

York street from 16 feet 8 inches

of Masony is given 8:.35.0(]1) in trust for
northwest of Jasper street to

{the Masonic Home at Elizabethtown

i and $8000 is given to the annuity fund 14 feet 10 inch

l}of the !\ln:hodlll (,‘hun:'h,lm A trust | Ho\::rd ut:":et... “::ul::;:.;li:;'

[ fand of §47,000 is created for the bene- | sewer in Allen street at Ger. |

I.:ll: n‘:t iIliamsport charitable institu- | mantown avenue. |

| i ——— scmﬁ:‘t{w “D"—Cast Iron w.-’

— T ter ne.

ITIDEWATER POWER CO. | Wheatshea! lane from Richmond

. 1st 5s street te about ;45 feet south. |

cast. “O" street from old F

Due Jan. 1949 street to about 407 feet norr‘:m

r
Penna. Tax Refund :
I

$2,000,000

Rockhill Coal & Iron Company

Fund Preferred Stock

89, Cumulative
Par Value $100

Dividends payable quarterly on the first days of March, June, September and December
Redeemable as a whole or in part, at the option of the Company, on any dividend date on not less °

than 30 days’ notice, at 105 and accrued divide
Commercinl Trust Company, Philadelphia Girard Trust Company, Philadelphia
Transfer Agent and Sinking Fund Trustee Registrar

EXEMPT FROM PERSONAL PROPERTY TAX IN PENNSYLVANIA

NORMAL FEDERAL INCOME TAX

Capitalization: Authorized lssued
First Mortguge and Collateral Trust 675 Sinking
Fund 20-Year Gold Bends .............. $3,500,000 43,000,000
Preferred Stock 87, Cumulative (par $100)...... 2,000,000 2,000,000
Common Stock (noparvalue) ................ _Zo.loo shs. 20,100 shs.

From information furnished ws regarding this Preferred Stock by Mr. Robert C. Hill,

Vioe-President of Madeira, Hill & Co., we summarize the following

marger p ings the properties formerly owned and operated
Company, and all of the outstanding bonds and capital stock of the
Coal Company,

The Company owns in fes simple abeut 19,700 acres of land in Huntingdon, Bedford and

‘Fulten Ceunties, Pennaylvania, of which about 13,000 acres are in the
Mr. E. V. d'lnvilliers, a reco

6500 acres of proven coal lands, from which there should be about

coverable, and that in the remaining coal acreage there should be 20,000,000 additional tons of
conl vacoverable undar profitable mining conditions. This property has been producing coal fer

over forty years, and has now in operation six mines with an annual
net tons.

The propertiss and improvements of the Rockhill Iron & Coal Co. have been appraised by
rty and oqlligmcnl of the East Broad T

Valuation
ware & Hudson Company, at 92,175,000, making a total valuation of $5,025,000 for beth prop-
In addition te these properties the Companies have net quick assets of over $750,000.

Mr, d'Invilliers at $2,850,000. The pro

and Coal Co. have been appraised by Mr, George G. Burgees,

erties.

A Sinking Fund has been provided of 50 9% of the annual net

of bend interest, Sinking Fund. Preferred Dividend and tazes.

cient to vetire both the bonds and preferred stock leaving upwards

remaining with additional areas containing probably 20,000,000 tons.
Folldswing this issue of Preferred Stock, the Company has outstunding 20,100 shares of
All of the Common Stock is held by Madeira, Hill & Company,

Common Stock of no par value.
of Philadelphia, whe will direct and operats the property.

Combined earnings of the Railroad and Cosl Companies available for interest and sinking
depletion and amortization for the
the ten months ended October 31, 1919, were as follows:

1919 (Ten Montha)
$445,802.38

an annual sverage of about $600,000, which, after interest and Sinking Fund on bonds, is equiva-

fund charges, but befora deducting reserves for depreciation,

calendar years 1917 and 1918, an

1917
$686,477.61

1918
$576,943.14

lent to an average of 17¢% per annum on the Preferred Stock.

All legal matiers
have been conducted un
delphia.

grraim'ng to the merger proceedings and
r

Fart of this Issue having been taken In

chapge by Stockholders of the old Companles,
as and If lswued,

Price 98 and Dividend, Yielding 8.1679,

we offer the balance, when,

Graham, Parsons & Co.,"
435 Chestnut Street
West & Co., Philadelphia
1417 Chestnut Street

Philadelphia

accurate,

The Rockhill Coal and Iren Company, a Pennsylvania uorq:ﬂhn has nc“uiné through

ized authority on bituminous coal properties, estimates t

No d
the common steck until one-half of the Preferred Stock has been nriud.

Based on the combined ecarnings of the railroad and coal properties for the past Iiim—hu'r
monthas, it is estimated that the production of approximately 10,500,000 tons of coul will be suffi-

the direction of Mecesrs. Dickson, Beitler & McCouch, of Phila-

This infermation and thase statistics are nol guarantesd, but have been obtained from séurces we bellevs (o be

salient features

the Rockhill Iron and Coal
st Broad Top Railroad and

East Broad Top Ceal Fisld.

t there are
40,000,000 tons of coal re-

capacity of about 750,000

Railroad
the Dela-

Engineer o

earnings after the payment
ividends can be paid on

of 29,500,000 tons of coal

the tissuance of this stook

Ervin & Co.,

Drexel Building
Philadelphia

| he waid, bave let it be known they bave | 1o the stockholders of record at the close '

SCHEDULE “B"—Main Sewers. ||

street from Ditman street to [,

S ——

cent |
praferrsd ( f |

Republic of France

Pro ip the recovery of France from the
World War has already given fresh evidence of
the characteristic vitality of the French people. '

We are receiving subscriptions for account of
the French Government to

The New French Internal .
5% Loan of 1920

Redeeniable within 60 years by semi-
September

I-::u.‘ll dnrlnil beg
1 1920, at 1650%, w equivalent
te 1500 francs for each 1000-frane bond

| Thira

A Good
Place to Do
Business

By depositing money |
with us, you not only as- |
sure its safe keeping, but
you are entitled to a bank-
ing service that will help
to increase your mccount.

Stop In and See Us

National Bank

Opposite Broad Street Statien
Food Dralta For Sale Hure

Subscriptions are payable In dellars at the rate
of exchange fixed each day by the French
Financial ncy in the United States, which
is based on the closing rate of exchange for the
pre;;lous day. Subscription books elose March
20th.

Price Today $73.53 per 1000 Franc Bond

At the normal rate of exchange the cost of thia
bond to the American investor would be 81923

Our interim recelpts calling for temporary bends
the French Government will be issued nlllgt um::i
in full in dollars.

BROWN BROTHERS & CO.

Tourth and Chestnut Streets
FHILADELPHIA

ward.
i b A ey e i SCHEDULE “E" — Wood Filng Wo Atwars Novg, oo sl S 10201000 Grets Bente |
to Net 7% Plan file case in Room 534, City 2 I8 SRS ——— |
Townsend ) Hall = Harrisb'g Lt. & Pr. Stock & Bonds| g o
- Whelen & Co. |sCHEDULE “F"—Automobiles &Sh R &L 5s & 6s 1920 GEO-“A“-‘_. HUHN & SONS
2 S SRR e 4 | Phila. Elec. & U. G. . Notes bers o the Fatiadpisgn
gmiat b e " (ne" Biart: | Texas Co.

S

LIBERTY BONDS
Bought, Sold and Quoted
Call, Phons or Write Liberty Bond Department

WEsT & Co.

1417 CHESTNUT STREET
Noaw !nrr'az‘-?'l:"l:eh.::. K.’ﬂlﬂl. Race 2800

Bell, Spruce 3560
Philadelphin Stock Bxeh,

)

NEWBURGER,
HENDERSON & LOEB

Members New York and
Philadelphia Stosk Ewchanges

1410 Chestnut St.

FOREIGN INVESTMENTS
Comn » dmfermalion I-ur
-:‘?onbu O-m-:ar. dw

14 STy

1.000 800 I‘-r.ou of Menieh
1.800,000 mt B e

e RS o S

WK OFFER FOR SA AY
E8—IN AMO

BARGAIN DAYS IN BONDS!
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