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CEMBER 1, 1920

New /
$12,500,000

ViIrRGINIA-CArROLINA CHEMICAL COMPANY
Twelve-Year 7%% Sinking Fund Gold Debentures

Dated November 1, 1920  Interest payable May 1 and November 1 Due November 1, 193¢
- .
B o L T S eoE, e i D AT R
for sach sutconding sln menths anvl maturity

Isterest to be paysble withowt deducrion for eny Federsl Income Tax up to 4% por snsam which the
Compiny may be obliged to withhold

Pennsylvania Personal Property Fax of Four Mille Refonded

Coupon Debentures in denominations of $100, $500 and $1,000; Debentures
may be registered as to principal.  Total authorized issus $13,500,000,

GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE

. For information regarding these Debentures we rifer 1o @ lester of Mr. C. G, Wilsen, President of the
Company, which he has summerized brigfly as follvws:

COMPANY, incorperated In 1895, la one of the manufectarers and dealers in its
/ | being enguged, Ilru:tl or through su in the manufactury of fertilise
sulphuric acid, cotten m:mdmm edible oll products and the mining
phosphate rock.
NET EARNINGS of Company and subsidiaries compare as follows:
Net Earninge Total Interest \
Fiscal r before Interest and including Number of
Ended ‘Y‘: ] Federal Taxes Current Interest  Times Barned
1916 s vvsve oo o$ 5,427,466 $1,160,197 487
141 AR R Al 5,908,249 1,248,868 a7
1908 . senunnneees 13,115,808 1,008,509 6.69
1019 . covnonoorwe 10,003,334 4,268,078 402
1920 s s s e avnonsee 10,876,748 1,809,600 .72

ASSETS: The consolidated net aesets as of May 31, 1920, together with the protweds
of this issue, exchsd 3.50 times the total funded debt including this lssue; the net
quitk assets alone, on this basis, being 1.75 times such funded dedrt,

BINKING FUN ble semi-annually, commencing March 1, 1991, will provide
for the nﬂm&m’f over 50% of the total issue before maturity,

RESTRICTIONS: No mortgage to be created by Company or its subsidlaries without
intluding these Debentures equally and ratably therewith, except inter-company and
purchage money mortgages and also except the extension of the existing First Mor-
gage for not more than three years; the consolidated net quick asaets are to be maine
tained st not jess than 1507 of the principal amount of all Debenturés outstanding
excluding the Company’s existing First Mortgage Bonds,

" Al legal procecdings are being passed upon by Messrs. Hornblower, Miller &8 Garrison and Messrs,
Oudin, Kilbreth 5 Schackne, New York, The Company's accounts have
deen audited by Price, Waterhouse &3 Co,

Intertm receipts or temporary Debenrures will be dell;m‘h ia the fint Instance,  All offcrings are sublect to spproval of counvel
“ewhen, 0 and if isued and recelved by ue'® and subject to authorization of irue by the stackholders,

Price 96.25 and interest, y.elding approximately 8%
Ciroular on request

INC. HALLGARTEN & CO.
THE EQUITABLE TRUST COMPANY OF NEW YORK

ILLINOIS TRUST & SAVINGS BANK FIRST TRUST & SAVINGS BANK
CHICAGO CHICAGO

BLAR & CO.,

T2t watements prewnted abowe, wille nat pravanteed, ave JRatwrd from marets whick we iofiroe i be reliable
. )
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New York Bonds
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$4,000,000
The Niagara Falls Power Company

First and Consolidation Mortgage Series AA 6% Gold Bonds

Daled November 1, 1920 Due November 1, 1930

‘Intnmlrl.l

, 8 kna

| pany, at 1

lb11

T80,

and accru

semi-annually, 1 and Novembar 1, in New Yor Buffalo. Company s obligated
nmnn%I‘Fl ll‘lif.ﬂfrduduotiblo at :: KOUrce, Up to !h.u}goupon bondu in denominations of

p A of
interent, up':gl:!a;‘"dsn‘ ;:W::h'rl!:'. Marine ":-}EJI c'ﬁn?;uh; o B °:'n."i~’n‘.‘.‘i$'l.

Authorized Issue, Serles AA, *$10,000,000 To Be Presently Outatanding, 84,000,000

*The total amount of First and Conwsolidation M origage Bonds which may be ex

ted I8 limited
B0 that never at any time shall there be outstandin g an aggregats prinoipal sum eXoe

Ing 376,000,000,

PROPERTY: The Niagara Falls Power Company owns and operates all the hydro-electric power plants on the

American side of the Niagara River at Niagara Falls and controls the powar gllmt on the Canadiun side
of the Falla owned and operated by the Canadian Niagara Power Company. The. present aggregate in-
stalled generating capacity of the four generating stations on the American side of the Falls is approxi-
mately 878,600 horsepower, and the additional 112,500 horgepower installed in the genersting stations of the
Canadisn Niagara Power Company brings the aggregate of the system plants up to 486,000 horsepower.
Plans have been perfected for a combined capacity of about 620,000 horsepower.

EARNINGB: The jotal net income of The Niagara Falls Power Company and Canadian Niagara Power Company
for the twelve pionths ended September 80, 1920, available for interest on the funded debt, was equivalent to
over two and one-eighth times the annual interest raquirements of the total outstanding funded debt, including
the $4,000,000 First and Consolidation Mortgage Stries AA 6% Gold Bonds. The earnings for the twelve
months ended Beptember 30, 1920, do not reflect the full benefit from the operation of the three new units
(aggrogating approximately 112,600 horsepower) which have recently been installed,

| VALUE OF PROPERTIES: The real estate interoats,
Niagara Falls Power Company and the
with trustees under various mortgages,

power houses, transmisaion systems, etc., owned by The
Canadian Niagara Power Company, and the investments pledged
are carried on the consolidated balance sheet under date of September
80, 1920, at $66,999,366.77, or $28,763,360.77 in excess of the total funded debt of the two companies outstand-
ing in the hands of the public, including the $4,000,000 The Niagara Falls Power Com any First and Cong-li-
dation Mortgage Series AA 6% Gold Bonds to be presently outstanding. ‘The equity in these propg les
beyond the total funded debt outstanding in the hands of thi public, as represented by the present ml.ket
values of the preferred and common atocks, 18 earlly over 38,000.600.

The Becurity for these Bonds, Sinking Fund Provisions, Purposes of Issue and complete information regarding the
property and business of the Company, are set forth in & letier furnished us by Mr. Paul A. Schoellkopf, Presldent
and General Manayer, copies of which we shall be plessed to furnish to investors upon application.

Price 87" and inter est, yielding over 77

Isauance of these bonds in subject to the approval of Public Service Commission for Hecond District of State of New York
Bonds are offered If, as and when (ssued and recelved hy un.  The procecdings relating to the issunnce n} the bondm and

lomality of the indenture securing the same will be passed upon, in our behalf, by Messrs. Masten &

Nichols, New York

25 Broad Street, New York 1421 Chestnut Street, Philadelphia

| Schoellkopf, Hutton & Co.

Spencer Trask & Co. E. H. Rollins & Sons
| Marine Trust Building, Buffalo

:1:: infermation given herein ds from arahl souress, aer from ¢

Aoae whioh we regard as reliable;
t in no ovent are the atatements Aerein contained to ’ o

be regarded as our representations.
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Capital and Surplus

W

Inserior View, Qivard Truit Co, Building

Banking Methods
Applied to Real Estate

The same painstaking and conservative busingsu poli-
cies, which characterize other departments of this Com-
pany, are found in its Real Estate Department.

This Department, which combines every advantage
of a real estate agency with the added security of a trust
company, offers on the usual commission basis the serv-
of experienced real estate men.

Careful attention is given to the prompt payment of
taxes, water rent and insurance, in addition to regular
collection of rents, all dealings with tenants, overseeing . :
Appraisals with a view to purchase,
sale or the placing of a mortgage, made on request.

The Girard Trust Company's Real Estate Department has in
its charge properties, large and small, in 36 states of the Union,
the District of Columbia and the Dominion of Canada.

GIRARD TRUST COMPANY

BROAD AND CHESTNUT STREETS, PHILADELPHIA g

EFFINGHAM B. MORRIS

Chartered 1836

Booklat of propartier For
sale will be sent
on request

Member Federal

$10,000,000. PRESIDENT Reserve System
— —==4
L1
in New York
ESTABLISHED 1839
STATEMENT OF CONDITION
NOVEMBER 15, 1920 .
Resources ' Liabilities
Loans and nisccli&‘l!'i. ceiees $364,576,466.19 Capital Paid up....... . .. $25,000,000.00
U. 8, Vietory Notes and
Certificates of Indebted- Slur?lt.u. ceserasiasaiaass . 45,000,000.00
NESS versrriiesen 1.929,031.04 Undivided Profits......... 8.182,467,33
Other Bonds and Securities 0,004,519 .46 Deposits ......ooovvnnn.... 340,804 96293
U, 5. Bonds Borrowed..... 6,000,000.00 U. S. Bonds Borrowed. ..., 6,000,000.00
Stock of Federal Reserve : .
Bank 1.500.000.00 Bills Payable l’E":!I Redis-
PO gDt ity 3 ‘ith Federal Re-
Danking House............ 4,000,000.00 NI Vit '
Cash, Prchangcs and g serve Bank............. . 102,578,000,00
from Federal Reserve Bank  134.619.115.27 Reserved for Taxes, etc.. .. 4.137,130.41
Due from Banks and Bankers 6,626,005.88 Unearned Discount...... .. 2,942,544 08
@ Interest Accrued........ . 496,362.04 Letters of Credit and Ac- Y]
Cui:t:‘r:!::a;‘ Ie:réli’!“m:n:ir CEPLances ... ............ 50,385.089.80
CEPIANcEs t..iviiiuiii.. 4712863476 Other Liabilities........ 1,850,000,00
T $575,880,194.64 . §575,880,194.64
PRESIDENT
JAMES 8. ALEXANDER
ViOE-FRESI/IDENTS

J. HOWARD ARDRAEY
JOMEPH A, BRODERICK
GUY EMERSON

HARRY P, DARAAND

JAMES |. CLARKE
Caanizm

JAMES S. ALEXANDER
WILLIAM A, DAY

HENRY W. do FOREST
FORREST F. DRYDEN
CHARLES £ DUNLAP

LOUIS P, CHRISTENSON

HERBERT P. HOWELL
LOUIS A. KEIDEL
DAVID M, G, PENNY
JOMN E, ROVENSKY

SECOND VICE-PRESIDENTS

FRANZ MEYER

HOY M. PASSMORE

AROHIBALD F. MAXWELL

ALBEAT EMERTON

DIRECTORS
HERBRERT P. HOWELL
ANDREW W. MELLON

FARIS R. RUSSEL
STEVENSON E. WARD
ROGER M, WiLLIavs

EOWARD H, RAwLE
FVERETT E. RiSLEY
HENRY C. STEVENS

AvDiTom

CHARLES H. RUSSELL
VALENTINE P. SNYDER
HARRY B. TMAYER
JAMES TIMPSON
THOMASE WILLIAMS
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Our December Bond Letter

has been mailed o our clients. We have additional Copies

for interesting investors not on ouy mailing list.

This letter discusses the 1920 bond market and how
to take advantage of unparalleled investment opport

nities.

f'up'r‘w Sent i..uuu }L‘r'rl..'fdf
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Duquesne Light
6s, 1949

BOENNING, GARRISON & CO.

NUE BUL
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b

NEWBURGER,
HENDERSON & LOEB |

Members New York and
Philadelphia Stock Exchanges

1410 Chestnut St.
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Canadian *
Provincial Bonds

-

L

| To Yield 79 to 7.50% i
| | |
i ! '\
Principal and interest payable IF‘_

in New York City

| Citgular® and prices ugon Feiuast

Harris, Forbes & Co ||’

Pine Btreet, Cornar Willlam
NEW YORK
Philadelphia Office:
Widener Building

| —




