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$5,000,000 .

Wisconsin Electric Power Company
First Mortgage 7V2 Sinking Fund Gold Bonds, Series A v

Dated October IS, Due October 15, 1945

Principal and Interest Guaranteed by Endorsement by'
The Milwaukee Electric Railway and Light Company -

Principal and intereit payable in New York.
with provuiont for registration of principal.

Intereit October
Total $3,000,000. Redeemable interett

any intereit date. The Comninv airm. t .! Ifnttail ; Nnmial Inrnma Tw im 9M, If anemntlen
not claimed, and application, the preent Penmylranta four-mi- ll tax holder reddent Penirtyl-Teni- a

who have paid such tax.
CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE

smi-annu- al unking redeem Series
beginning either by the purchase the below 107Jg
and obtainable, by and inter.

The following information summarized a letter Mr- - Ruffner, President the
Wisconsin Electric Power Company. . t

Security These bonds are secured by direct first mortgage the entire property, now
owned hereafter acquired, of the Wisconsin Electric Power Company, which completing a
modem steam-electri- c power house with 40,000 present capacity, operation which will
begin during the latter part 1920, which leased The Milwaukee Electric Railway and
Light Company, guarantor the bonds. The cost present property, against which these
Series Bonds are issued, estimated $6,250,000.c

Lease By the terms the lease, The Milwaukee Electric Railway and Light Company operates
and maintains the property, paying rental 'sufficient provide interest and sinking fund
the First Mortgage Bonds. lease pledged as'additional security for the Bonds.

Rentals Operating Expense accordance with the accounting procedure prescribed by the
Wisconsin Railroad Commission, the rentals cpnstHute operating expense The Milwaukee
Electric Railway and Light Company, payable before determination net earnings applicable pay-
ment that Company's charges.

The Milwaukee Electric Railway and Light Co. The Milwaukee Electric Railway and Light
Company, organized 1896, owns and operates substantially the entire central station electric
light and power and street railway business, and a steam heating business city Milwau-
kee and suburbs. company paid full dividends, since 189G, its preferred
stock, $4,600,000 now outstanding, and has paid dividends of per since 1903

its common stock, $9,850;000 now outstanding.
The Milwaukee Electric Railway and Light Company's revenue and expenses for the three twelve
months' periods ended August 31,' 1918, 1919 and 1920 follows:

' 1920 1010 1018
Groii Earning. $17,758,740 $13,962,281 $11,405,798

Earning after Taxes, available
Intereit, Depreciation

and Dividend 4,608,697 4,172,799 3,077,668
Intereit Funded ' 1,609,387 1,478,987 1,268,989

Balance $2,999,340 $2,693,812 $1,808,679

Approximately 64ft the net earnings for the twelve months ended August 1920, was derived
electric light and power and heating business.

i

offer theso bonds, and issued, and subject approval legality
counsel wstw Wisconsin Railroad i

Price 99 and Interest

Wm. A. Read & Co. Spencer Trask & Co.
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OHIO MOTOR, RUBBER
AND STEEL SECURITIES

COMPLETE SERVICE
Formi of Inveitment

Main Departments
Investment, Brokerage
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information contained In advertisement has been obtained from sources which w
consider reliable. Whllo not guaranteed, It is accepted by us as accurate.

In the Investment of Your Funds
it u important to consider splendid opportunities
offered to discerning investors in Preferred StoiAs
issued by manufacturing compmifs
earnins several times di idend reo- - ircments.

Predling rates assure you a satisfactory income and
your funds arc actively employed in the expansion
of our industrial development.

We have a Preferred Stock of unusual merit which
we can recommend to the most conservative investor.

HollisteiWhite Go.
tuC0ft0ATCD

North American Building

boston PHILADELPHIA ncw
SPRINGFIELD fROVIDENCr. FITTSriLLD rORTLAKD

LIBERTY BONDS
Bought, Sold and Quoted

Call, Phone or Write lAbeity Bond DepaUment

West Co.
1417 CHESTNUT STREET
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w Income Builders

Yielding 5 to 8

Safety it the firit comidera.
tion in depoilting or inveitin
money.
Safe and Stock can
now be purchaied in large or
mall denominntlom to yield

from S to a "5J.
A special list of "Income
Builders" mil be mailed

upon request.
Baker, Ayling & Young
JOSF.ru W. nWATN. Jr.. Slimirr

Land Title Building
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Experienced
Bond Salesmen

Well-know- n established
(
bond house hus opening
for several high-grad- e, ex-

perienced bond salesmen
in the city of Philadelphia
and State of Pennsylvania.

Replies must state fully
former experience and
ability.
Addreit B 52S, Ledger Office
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A Service for Those
Who Save ahd Invest

The stability of any
nation depends on the
thrift of its citizens.
The United States will
benefit in proportion
to the number of in-

vestors who set aside
regularly part of their
earnings for legitimate
investment purchases.
We offer every facility
and encouragement to
those who have mod-
erate sums available
for the purchase of
bonds the same kind
of service as is ren-
dered to large investors
with years of experi-
ence.

Hemphill, Noyes & Co.
Members .Veto I'orfc Stock Exchange

Franklin Bk. Bldg., Philadelphia
J"(T York lioltnn B era ul on

4 ARGENTINE
GOVERNMENT BONDS

Present Pric
$215.00

Per Bond of 1001:

Payable in Sterling
Value per 100S bona with
English Exchange at norn.nl
und bonds at par.

S486.00 i

Tluse bonds combine l.ijjH
yie'd, safety and chance ofgreat appreciation of capital.
further particulars upon requtat
All Other Foreign Securities'.

E. H. WOLFES,
212 Broadway, New York

Attractive Listed
Tfnilrn'.id Tlf.nla

.4 circular well mrth reading that
, .. j.-- -- -- ... v,. u request.

NEWBURGER,
HENDERSON & L0ER
Members New York and
Philadelphia Stock Eachanaes' "141ftV nl...4...l na

NEW YORK BOND SALES
Summary of Individual Transactions' New York Exchange
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The fall in commodity
prices and the growing
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tive securities have
a favorable influence on

the prices of all
bonds. Let present
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Middle West Utilities Company
Fifteen Year 8 Secured Gold Notes, Series "A"

Due September 1935

.March and beptenilici and New York
Notes denominations $1000, $500 and

ririninT ...t.1.

Uw

&

C. &

7110

Co.
350 C.
300

H.

Time

South

The Middle CiL Utilities Company through it- - -- ul)iUiai ounipa:iic" opei tcs in
the following- - states: Illinois, Indiana. Kentucky. Maine. Misbou,
Nebraska, Xew Hampshire, New Oklahoma. Tenne.-se- e. Texas. "ennont.

and Wisconsin. The Company's subsidiaries erc communities, having
combined estimated population of .lul M. electric cUhtomer, num-
bered 215.717. gas 54.69). 24,148. of 294. 54 customers fur thc-- e bervicc
alone.
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water total
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and die reserves and surplus earnings retained in
the business, aggregatet over The
latest available statement of earning; of the
properties on which the pledged bonds are
secuivd by mortgage liens shows that the ratio
of net earnings to pledged and underlying bond
interest io equal to 1.85.

The earnings of the Middle West Utilities Com-
pany for the fucal year ending April 30, 1920,
show a net balance of available
for the annual interest of $861,110 on $2,500,-OO- O

Fifteen-Yea- r 8 Notes, $9,318,500 Ten-Ye- ar

6 Collattaal Gold Bonds and $1,700,000
Three-Ye- ar 6 Gold Nolcs. 73 of the Com-
pany's utility earnings in derived from the sale of
electricity for light and power.
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