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Announcement

ABOUT OCTOBER I, 1920, THE BUSINESS HERETOFORE

CONDUCTED BY THE BOND DEPARTMENT OF THE

GUARANTY TRUST COMPANY OF NEW YORK WILL
BE TAKEN OVER BY THEB

GUARANTY COMPANY
oF NEwW YORK

"y H1s SEPARATION of the activities of the Trust Company is one

Tof corporate organization only. It has been effected because
the great growth of the Trust Company’s business in securitics has
made necessary a type of organization which is free to repder the
fullest scope of service by means of its own branch offices throughe
out the country,

The Trust Company owns the entire capital stock of the Guaranty
Company of New York, and in policy and management the new
company will be the same as its predecessor, the Bond Departe
ment of the Guaranty Trust Company. The Guaranty Company
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$4,000,000

Cleveland Electric Illuminating Co.

8% Cumulative Preferred Stock
" Tax Exempt in Ohio and Exempt From Federal Normal Income Tax

A sinking fund of 29, per annum of the total amount issued is provided for the

72

Redeemable as a .whol- at 110 and scerued dividends. Dividends payable quarterly December, March, June
and September 1. Par value $100. Total authorized $10,000,000. To be presently issued $4,000,000.

First Trust & Savings Co. of Cleveland, Registrar. Citizens Savings and Trust Co. of Cleveland, Transfer Agent

The following information is summarized from a letter to us from the President of the Company:
The Cleveland Electric Illuminating Company operat;as in the City of Cleveland,

purchase of the stock up to 105 and accrued dividend

Ohio, and adjacent suburban territory, serving with electric light and power a total
present estimated population of over 1,200,000.

15-Year 7% 1st Mortgage Collateral Bonds, due 1935.. $8,000,000 $5,000,000

First Mortgage 5% Bonds, due 1939 (remaining $11,- h
500,000 bonds are pledged or will be necessary as )

C;{, M“ds)oomi--otopld‘ad----l 30,000,000 18.500.000

6% cumul.ﬁ“ Prefel'rEd Stock... T L L L T 800.000 - 800.000

*89% Cumulative Preferred Stock......ev.evaveesvenas.. 10,000,000 4,000,000

R T T T T T . 19,200,000 9,763,500

collateral for the

*¥*Common Stock ......
* After proposed changes In capitalization,

'
The business of the company has more than doubled in the last five years, operat-
ing reveenue having increased from $4,392,579 in 1915 to $11,700,465 for the 12
months ended August 31, 1920, and gross income from $2,200,987 to $3,899,086 for

Authorized Outatanding

N the same period.
Net income after taxes and interest charges available for depreciation reserves and dividends on
the 6% and 8% Preferred Stocks was $2,729,215 for the 12 months to August 31, 1920, and averaged
$1,992,890 for the five years to December 31, 1919,
The property has been well maintained out of earnings, the company having set aside $3,962,295
out of earnings in the 5 years ended December 31, 1919, for depreciation reserves or an average of
$792,459 per annum.
The dividend requirement on the $800,000 67 Preferred Stock and the $4,000,000 8% Preferred
Stock is "$368,000 per apnum,
Property Value _ The physical property of the company after the new financing will be valued at
approximately $41,000,000, giving a net property value for the 8% Preferred Stock
of over $417 per share, after deducting the outstanding bonds and 6% Preferred
Stock. g
Restrictions No qdd.itioﬁal issues of bonds, or notes maturing beyond one year may be created, '
' except for refunding, or at par for not exceeding 80 of the cost of additions and
' improvements, and no Preferred Stock can be issued having priority over this
issue. Additional Preferred Stock can only be issued when approved by the Public
Utilities Commission of Ohio and when available earnings after depreciation for
12 months have been at least 214 times the annual dividend requirements on the
8% Preferred Stock outstanding and to be issued.
Sinking Fund A sinking fund, beginning 1921, of 2% per annum of the largest amount of 87
Preferred Stock issued, must be used to purchase stock in the open market up to
105 and accrued dividend. If stock is not available at that price any unexpended
balance reverts to the treasury of the company.
Dividends The Company has paid dividends on its 69 Preferred Stock since i i
- and cash dividends on its Common Stock at the present rate of 8 % s;sz:el;g“.lsgs
The stock offered is subject to authorization of stockholders and stockholders’ rights
approval of the Public Utilities Commission of Ohio, and of all proceedings ?)y (;Iﬁ'mf‘otl?ns'?f
Price 100 and Accrued Dividend
Wm. A. Read & Co. |
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Butler County, Penna.

5/2% Road Improvement Bonds

Dated Sept. 1, 1920, Maturing Sept. 1, 1027-44
Assessed Valuation Taxable Property’$34,645,418

Net debt less than 27%

Maturities 1927—33 prices to return about 5.20
Maturities 1934—44 prices to return about 5.15
Bonds maturing 1935—44 optional

Offered subject to approving legal opinion of Messrs.

Townsend, Elliott & Munson.

Philadelphia Insulated Wire Com
any sho

total gross sales to August 30 of Sll,,g}'g.ﬂg, :: . "
increase of $813,671 over the same period for ' ‘
1919.  Net earnings it is estimated are now
run_nmlg at thze erau: of about $12 per share
equivalent to 24% on the present ice
of the stock, which is 52 P R prica

The company has no bonds or preferred st
This stock is listed on the Phi{’adelphfa Et%crll‘:'

Exchange and may be purcha :
banker or broker. g P tad through ahy

Further information can be
request.

CEOWKENDDICK 3rd 3 CQ

431 WALNUT 8T.
« Members New York and PW»W

delphia Stock Exchanges

obtained on

PHUWADPLPHIA,

3
Telephomes: Bell—s
Kesatones Ract s, 0420

will have the complete co-operation of thie parent organization,

The Main Office of the Guaranty Company is at 140 Broadway,

M. M. FREEMAN & CO. FRAZIER & CO.
421 Chestnut St. Broad and Sansom Sts.
Phone Lombard 710 Phone Walnut 3370

|

New York. It has branches in the other offices of the Guaranty
Trust Company and in 28 cities throughout the country.

The Guaranty Company of New York places its complete ine
vestment service at your disposal.

GUARANTY TRUST COMPANY OF NEW YORK

] , - ) TaE PuiLaverraia Orrice
: of the Guaranty Company of New York will be at
r 421 Chestnut Street
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ESTABLISHED 1865

Bought, Sold and Ou_oted

East Coast Fisheries, Com. and Pfd.

East Coast Fisheries Products, Coem. and Pfd.
Elgin Motors
Revere Motors
Stevens Duryea Motors, Com. and Pfd,
Metropolitan Stores, Com. and Pfd.
Seamans Oil
R. E. Seamans, Inc., Com. and Pfd.
Metropolitan Credit Corporation, Com, and Pfd,
U. 8. Mortgage, Com. and Pfd.

H. F. Wilcox Oil and Gas

%

Quotations Furnlashed on “Unlisted” Stocks and Bonds

Tel.: Bell, Cocust 4730

of All Markets

JONES & BAKER

Misc. Secs. Dept.- Tel: Keystone, Race 2290
Widener Bldg. Philadelphia

BIOREN & CO.

410Chestnut St., Philadelphia

Municipal, Railroad

Members New York and Philadelphia

Canadian Importing

use
requires the services of a h
buyer. Must have experience in
[|| English, United States and Ca-
nadian markets. An energetie,
J capable man can make an e
:gve snntr:ﬂt with great
es depending on his own initia.
tive and ability in co-operati
w'lllh ?)l:)“iuiw sales force co
the minion.  All applications
| “‘:\i;:lw ronél;!cn\l.ial.
ress x No, A 632, Ledger
Office. :

Government,

and Corporation
Securities
>

NEWBURGER,
HENDERSON & LOE

; Membera New York and |
Philadelphia Stoek Ezcha '

1410 Chestnut St, |
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