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' Due March 1, 1936 .

$2,000,000

Public Service Company of Northern Illinois |
71/2% Convertible Gold Debentures

CONVERTIBLE ON AND AFTER JUNE I, 1922, PAR FOR PAR INTO 30-YEAR 77 GOLD BONDS
Denominations $1000, $500, $100

| PRICE 95 AND INTEREST, YIELDING ABOUT 8.109,

. Redeemable as a whols or in part, at any time upon thirt

or before September 1, 1922,
% 14 % for each
'ederal Income

thereafier at the
pdl yvear of unexpired life,

Interest pa
axes now or hereafter deductible at t

€ source, not in excess of £%.

| This Company operates in fifteen counties in Northeastern Illinois, having a combined
| population, according to the 1920 census, of 1,156,677, excluding the City of Chicago. The
i Company supplies electric light and power, gas, water and heat. Consumers on December 31,
| 1920, numbered .184,()09, an increase of 44.80% since December 31, 1915. The territory served
i surrounds the City of Chicago, and includes not only the suburban districts trihutar}: to Chi-
; cago, but also one of the best manufacturing sections in the United States.

| its nearness to a large central market, this district is an excellent market for light and power

and industrial gas.

| .

|' These Debentures will be a direct obligation of the

' Company and will precede $8,332,300 outstanding

| Preferred Stock paying 6% dividends and $12,063,-
500 Common Stock paying 7% dividends, having a
combined market value, as indicated by present
quotations, of more than $15,800,000.

‘ ‘ These Debentures will be convertible par for par

on and after June 1, 1922, into 30-Year 7% Gold

Bonds to be issued under a new mortgage covering
| substantially all of the property now owned or here-
| after acquired by the Company. Such new mortgage
. will be a first lien (or an indirect first lien through
| the pledge of first lien bonds) upon important
|_ physical property to become a part of the plant and
I

system now owned by the Company. Bonds issued
for such property will not exceed 75% of the cost o1
fair value thereof. The new mortgage will provide
that all First and Refunding Bonds issued after it
shall have become a lien upon such plant and sys-
tem must be pledged thereunder,

For the year ended December 31, 1920, gross
earnings were §11,649,940.62 and net earnings before
$3,920,717.20. The net earnings do not
cct the full benefits which the Company will dc-

rive from the increased rates received during the
year. The annual interest on the entire outstanding

Funded Debt of the Company, including these
. Debentures, requires $2,050,820.

For more complete information, we direct attention to a letter of Samuel Insull, Esq., President of the Com-
pany, from which the above statements are summarized, and copies of which will be supplied upon request.
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WE RECOMMEND THESE DEBENTURES FOR INVESTMENT

| Halsey, Stuart & Co.

Incorporated—Saccessors to N. W, Halsey & Co., Chicage
Land Title Bldg., Philadelphia

Now York
Minneapolis

St. Louis
Milwaukes

Chicago Boston

Detroit

All statemants berein are oMelal, or wre based an information which we regard as rellabis, and while we
do not guarantes them. they ars the dutu upan which we have acted In the purchuame of thin aecurity,

A.B.Leach & Co., Inc.

Investment Secarities

111 South Fourth Street, Philadelphia

New York
St. Paul

Chicago
Detroit

thirty days' published notice at 110 and acerued interest on
principal amount thereof and acorued intereat plus a premiwm
able March and September 1, without deduction for

Minneapolis

On account of |

Boston 5t. Louis

Milwaukee

National Bank of Commerce

in New York

ESTABLISHED 1839

FEBRUARY 21, 1921

Resources

Loans and Discounts...... $365,746,965.70

U. 5. Certificates of Ir
delitedness

Other Donds and Securities

U. S. Government Securi-
ties Dorrowed TR

Stock of Pederal Reserve
Bank

Banking House

Cash, ﬁxrh:mgrs. and due
from Federal Reserve Bank

Dite from Banks and Bankers

Interest Acerued

Customers' Liability under
Letters of Credit ands Ac-
ceptances

1,136,650.25

10,153,161.62 T

Deposits

U. )

ties
Hills

counts

6,200,000.00

1.500,000.00
4.000,000.00

92,420,731.88
7484,054.74

392,360.89 Unearned

ceptances

R

| 33.385,097.18
$522,419,628.26

PAESIOENT
JAMES §, ALEXANDER

VICE-PRESIDENTS
HERBERT P, HOWELL
LOUIS A. KEIDEL
DAVID H. G. PENNY
JOHN E. ROVENSKY

J. HOWARD ARDREY
JOSEPH A, BRODERICK
GUY EMERSON

BECOND VICE-PRESIDENTS
HARAY P. BARRAND
LOUIS P, CHRISTENSON
¢AMES | GLARKE

SAeNIER
ROY H. PASSMORE

JAMES S, ALEXANDER
WILLIAM A, DAY
HENRY W. de FOREST
FORREST F. DRYDEN

ARCHIBALD F. MAXWELL
FRANZ MEYER

DIRECTORS
CHARLES E. DUNLAP
HERBERT P. HOWELL
ANDREW W. MELLON

STATEMENT OF CONDITION

Capital Paid up..........%$25,000,000.00
Surplus.....
Undivided I'rofits

S, Government
Borrowedl

Payable
with
serve Dunk..........

lReserved for Taxes, ete...
Discount
Letters of Credit and

Other Liabilities. . .vovuenns

ALBEAT EMERTON

Linbilities

eve.. 25,000,000.00
7,0635,708.70
321,077 404.83

Securi-
0, 200,000.00

Redis-
Re-

an
Federal
03,888,500.00

38 34087
2.641,339.33

34,533,828.51
2,800,000.00

$522,419,628.26

FARIS R, RUSSELL
LTEVENSON E, WARD
ARGEN H. WILLIAMG

EDWARD M. RAWLS
EVERETT E. RISLEY
HENRY C, BTEVENS

AUDITOR

VALENTINE P. SNYDER
HARRY B. THAYER
JAMES TIMPSON
THOMAS WILLIAMS

———— _

We are interested 1) 1!
Huntington Devel. & Gas Co. |

Helping
Investors

» 6s, 1936 I to select suitable atecurltlesb}l
i the primary duty ef a reliable
mtl;?d:;i; Light & Power Co. | in\'e:tmentyhunkir. Obviously
' | such a eervice can be rendered
g OO & Rt Com. 18,0 e B s
Co : diversified list of
ﬂmgl;wuhh Power, Ry. & ‘ Government, Municipal,
'G"-‘. Divi Rallroad, Public UtHity
|  Dividend Scrip, and Industrial

|

|

|

(1| Bonds and notes and a selected
\ list of preferred stocks
f

| ew.mm

|
|
|

Members New York and ! Write for our Investment
[

Suggeations No, L-19

Phtladelphia Stook Exohunges
321 Chestnut St., Philadelphia

A. B. Leach & Co., Inc.

Investment Securities

115 South Fourth St
Bell Telephone, Lombard 257

porld. Rwy., Lt, & Pr. 55, 1942
la. Rapid Trans. 5s, 1962

b- G, 1, Bs, 1923

thna. Pr, & Lt, 75, 1951

ansas City Lt, & Py, 8s, 1940
EoPper Export 8y Serial

hila, Elec, 6s, 1922

entucky Tre, & Trm. 58, 1951

LIBERTY BONDS

Bought and wsold for cash
nt Gtock Exchange Prices,

ISAAC STARR Jr. & CO.

16th & Sansem Stw., Phila,

y - Members Phila. Stock Kzoha
itle ﬂm | und N. Y., Cotinn l‘.‘n'hnlﬂm

Uewbuia 11,

CHICAGO, HAMMOND
- & WESTERN RY. CO.

| Ist Mtge. 6s
January, 1927

Price on application

Blodget & Co.

Real Estate Trust Bldg,, Phila.

Boston  Chicago  New York

Walnut 1008 Ruce 1271

Stockwell, Wilson & Linvil

in,
. Yleek ﬁacﬁmg. ¥

| Land Title Bidg., Philadelphia

' Certified Public Accountants |

Butte Copper

1

| Contrary this com-
K] Ite
| principal output Is zine, with man-
]luhmu- siver and lend In order of

to [t name,
pany does not produce copper,

Impaortance. The current number
of our Market Heview contalns n
| complete ananlyslas of Butte Copper
and Zine,

Hecla Mining

Large ore reserves, the high sllver
content of its production and excal-
lent fnancial condition are Import-
ant features of this company nlso
outlined in another
urtiele,

Among other stocks discussed are:

Texas Company

! Gilliland Oil
Calumet & Arizona
Farrell Coal

Sent on Raguest for Leog

. Hughes & Dier

I"hllilﬂt.. ] l“'l'.l‘c“ll;.n o
whi nek Fue
l Members r lﬂmln"lnud of ‘!‘:nll:“.

New York Produce Exchange
1435 Walnut Street
Philadelphia

| Spruce B43

New York ritisburgh Cleveland

comprehenalve
|

Rore 1008

1.
.[(‘!-» Liernre  se
1

|
i
[

I
|

|

| Short Term !
i & Long Term

' Bonds and Notes |
I'A Dozen Attractive Issues |
i Send for List D-217

| JOSEPI W, SWAIN, Jr,, Manager
Land Title Bldg.

‘ Boston Philadelphia |h

. Baker, Ayling & Young i
|

|
|
|
|

- First Mortgage Bond _
of Scasoned _I;:bllc m

| For a ten-year investment, to
vield over 10,607,
Sinking Fund, good earnings,
security and marketability,

Full Particulars on Requeat

Scott& Stump

Inveatmimnt Securifies
Stock Exchange Bldg. 40 Exchange PI.
. Philadelphia New York
| Locust A480-3 Proad 1351.3

SALES MANAGER

For investment banking house,
must be experienced; salary and
liberal participation given to one
who can furnish proper creden-
|| tinls; references treated in con-
fidence.

P 620, LEDGER OFFICE

New York Bonds
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'GOSSIP OF |
THE STREET |

The thought wppermost in the minds
of the bulle of the market community s

whether  the predicted  innuguration
bulge will be roalized, In most every
presidentinl - jnanguration  year  there |

was wonie wort of demonstration, which,
while not always of long durntion, gave
the advantage to those pledged to the
constructive side, Hoeeause of the con-
tinued rendjustinents in world eondi-
tions, incident to the war, this year
may prove an exception, althongh in
the opinfon of some market obwervers
the technieal position of the market,
weemingly, favors n short display ot
market pyrotechnlies,

It s traditional that the course of
March stock markets ls upward. Fromn
ISNT to 1020, inclusive, March of each
year has recorded an improvement in
railroad and industrinl price nvernges,

with elght exceptions, namely, 1507,
INON, 1003, 1005, 1007, 1010, 1018
and 101, On the other hand, Feb-

ruary has generally recorded o decline
In stocks.  Lost month wis no exeep-
tion to the rule. During the last month
the rallrond avernges were as high as
T0.38, made on the first day of the
month, against a low of 742, made on
the closing day.,  Industeinl nvernges
opened ot TH.48 and closed at THUN,
Ho, after all, February may be chron-
icled ns o month of dullness rather than
weakness, It is the middle junecture
hetween the January relnvestment up-
Hift and the proverbin] spring rise,

—_—

Trapping the Bears

Some of the cloge market observers,
wlin are supposed to be well nformed
nbout the character of the teading, nx-
serted after closing yesterday that buy-
ing orders were ru the leading stocks
uft a large wseale and that the offerings
for both long snd wshort account had
gone into strong hands

They regarded the situntion ns very
much lilkke - thnt which developed in the
laut woek of Decomber when un up-
ward movement started nnd wis con-
tinned until the mass of the then exist. |
ing shorta had been forced to cover at
materinl losses, 1t hnd been insisted
by some Interests on the Street that ns
the time drew close at hand for the
change in administration that event
would be made an occaslon for bullish |
demonstrations. |

It would be no unuszal incident in
connection with market events to have
this incoming administration preceded
by a buying movement and it was re-
called that on several previous ocensions
incoming administeations regarded with
public favor had marked the exertion of
i Im;inT power on an unexpectedly
large scale,

North American Co.

In spite of the dificult operating con -
ditlons, common to all public  utility !
companies in the last few years, the
thirty-first annual report of the North
Ameriean Co., covering the ealendar
vear 1020, whows the groups controlled
by the company to have had an excellent
year. (iross earnings amounted to $30, -
611,162, an lucrease of 30.04 per cent

over 1010, wherens, the balance for
deprectation, common  dividend and
surplus, wasx $5.800,288. an increase

of 17.81 per cent, equivalent to 818,11
pre share on the outstanding stock be-
fore reserves, as compared with $15.28
in the preceding year.

A significant feature of the 1020 re.
port is the wmall proportion, about 13
per cent, of net income of subsidiaries
derived from street railways, while
more than 71 per eent was derived from
electric and heating, and the balunee
from gus and conl operations. This
showing, and the fact that the com-
pany's entire investment in the [nited
Raflwars Co. of 8t. Louls is enrriod on
its hooks at 81, dispel any impression
which may have prevalled that railway
operntion is the principal source of sub-
sidiary net earnings.

A strjking feature »f the halance
kheet §s the investment of $£110.004,-

435 in property and plant,
three dollars per dollar of gross earn-
ings,  Property aml plant investment
increased  R12.070,041,  while  enpital
linbilities increased only £0.805.540, in-
dirating that about twoe and a  half
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RAILROAD EARNINGS |
VTLANTICO COAST LIS |
12 e
Infiligry aroes . ,.,.. 14 Ial.'-!l 1he "rl-lhl'.g '!:;T.
Not nftor thxes 150 2AN oy oaf aan

| FesnPVes,

tures were inaneed ont of earnings and
Tu addition to substantinlly
inereasing the reserves for deprecintion,
the enbsidiaries expended 4,041,300
for naintenance and renewnls.  Net
working capital amonnted to 86,016, -
SO an fouerease of nearly o million
dollury during the sear.  Aceumulated
reserves and surplus totanl $27. 708,533,
an anmount in excess of 0 per eent of
the entire outstanding  stock  of  the
North American Co,

Good Reason for Conservation

or about |

ment of 8007000 falling due March 15,
In brief, cash payments for dividends
and Federal taxes aver the next 30 duys
would require 81,200,000, or £420,000
in exeous of cnsh on hinnd ns of Deécem -
ber H1,  In view of gepression in the
automobile industry the ensh position of
the company could not have shown grent
improvement sinee the first of the year,
1T the regular dividend Ix declared di
rectors will be taking o long - range view
of the situation.
Stesl Stagnation Unbrolen

Tn the Btool industrey In the past sweek

the teade Jovurnals observe that the stog-

nation resulting from independent price

cutting hanw not been broken,  ©While

| Independents generally appear to have

boaked sufficiently to maintain thele re-
ecent eettle of operations,"’

corporation plant activities more def -
nitely tell the story.” It was
that in the Chicagn disteict, the eorpo-

ration hag dropped to G0 per cent of

ingot capneity and in the PYittshorgh dis-
trict tn 08 per cont
on Febroary 1st.
duetion of

The Fehrunrey pro-

writes the
Iron Age, “‘further pecessions In steel |

naoted

The eorporntion |
hng 135 fewer blast furnaces aetive than

g iron was 1,987,257 tons

Kitehin to Lead Democrats

Whashington, M
Democrntie  m»
were nilvised todn

areh B—(Ry A, P)
mhers of the Houes
¥ that Iepresentative

Kitehin, of North Carolina, who be
eame minority leader of the House yes.

terdny
wentative Champ
recovering from h
Iitehin, his |||I)sl
lie able tn resume
sepsion to be eall
April

through the

identh of Repre-
(lark, was rapidly
iw recent liness,  Mr,
cluns announced, will
his sent ot the extra
v, probably early In

NN P R

Customers’ and

Office

relinble and a
office manage

plete details
tions, also

ngainst 2,410,202 tons in Janunry It
was noted that the daily nvernge of fidence,
G987 tons was the smnllest in wix

years save for two months in 10190,

Cops and Street Cars

A prominent interest in the New York CO
o e || PRATT, BREHM & CO.

long -
vixing problem was virtoally in sight
and that he felt confident some relief
would be granted by the New York Leg-
interesting

traction companies,
metropolitnn  transit
day, declnrsl n

in discussing the
kituation
salution of the

islature.  There are many
angles to the situation with which the

public at large @s entirely ignorant, yet
ench of these influences hns o distinet
Oine of these

Senring upon the situntjon
is the question of free tennsportatine
granted to the Inulit‘i' foree and firemen

How much do you ruppose it costs the

streot railways of New York city
transport the police foree alone®
one, strange to gay, hax been suceessfy

to

No

B 314, LEDGER OFFICE

Rl T U T

Wanted

Well-known New York House
desires services of thoroughl!

Office Board Room.

anlur;r
Replics treated in fullest con-

- |

Manager

ble customera an
r for Philadelphia
Give com-
and past conneg-
desired.

1P AT

S ——

Lombard 2433

Goverument,
and Corporation Bonds

Bourse Bldg., Phila.

Kailrooad

Main 3684

1 W

—

1

in figuring this out correctly. Taking

four rides n day for each man ns a

foundation for the enleulation, and this tinen sonr prod
would possibly be the minimum of the | 71 "'_.‘I‘“I’,"‘:“I'l*l':rhj
nmber of ritdes given, it costs the stroot | o, Contractors.  Kogineers  and  Ares
rallway lines approximately §2,500,000 ‘h.'!'.'l".nn onergetic, resourcaful man
BoVeRr Quite a neat little suin, and ;«.n;-r-lulr.u FOMMon senas, planty of hacke
there does not keem to be any more Tt an excellont mnlen recard und the

earthly reason 1 know of, why o poljee
man should be granted free transporta
tlon than any other eitizen.”'

THE TRADER

NEW YORK COFFEE MARKET
New York, Mareh 3. —Trading wn
quiet on the opening cull of the loea

coffee market this morning, priees being
The early

unchanged to 3 points lower,
nfficial cablex from Dirazil failed to fur

at the

receipts principal ports wer
ngain high.
Yew! clom iy

March 109 12 *i0x
May LR Y *nan
July IR ik 7 IR A
:-Tam-mg.«r . 7 113 18 T.IMmE ]
Decomber SPEE T.034 M Tadla

Tid. v

Reserve Banks' Discount Rates

propwr personal g

A Competent Executive
and Sales Engineer

for your

Philadelphia Representative

wet reaulra the aervitas
nglnesr
t through

to  thoroughly
r

Murnufneturs

ualifications b of perv-

- R s LEDGER oFFICE
|

an
| Members 1'hi
| —

C. S. PATTON & CO. |
81 & CHESRTNUT NTS,

Honds and Stocks

Commlanlon

hought and sold

i, Btoek Fxehange

—_ — - —
i i i
| mish any atimulant which wmight tend to ‘H. L. SMIT“ & co.

nttract outslde spredlative interests anmid

INVESTMENT SECURITIES

l 1009 Land Title Bldg.

Spruce 6721.2 |

— —

® || CERTIFIED PU
1630 KEAL

Investigntle and

—
21l Lawrence E. Brown & Co.

EXTATE

BLIC ACCOUNTANTS
TRUST HLDG,
ndjust portoershiy and
irns.

LIRS T LY

--Moore, Swartz, Hindle & Clark

ACCOUNTANTS

Cost Systems—Audits
HEFD BUILDING

Income Tax Retu
Offlcial eedipenunt rates at the twalve Pod \L e s
vral Meserva bunks are ap fallowns - —— —
Trea= Lilh, Com'l s
cifn.  Honds, Papsr, Accepe
Hosto v By n "
New York | 1 |'.‘ - F
Thiladeiphin " Al " ;
Ciaveland - ol " e Tocome Tax—
Kiehminonid £ i P
Atianta L avy . \ Fprmee 1777
Chioagn LA " - Vi [ e ———
81, Lawuls “ Hily it Bl
Minneapolis fidy ] - "
Kansas Clty il ] i 8
Trallmy . i Al by e
San_ Francisen " A " "

1DIscount
rate harne

rate correapands wi'h
by certificates pledgsd s

FEDERAL

R. B. CARR

Accountant and Auditer

Speclalizing In

—

INCOME TAXES

Philadelphin

eral. with min'mum of 3 prr cont In the oo ee

of Atiante, Kanwes CUy oang Dalime,  and Fenno,  Wids.
Iidg ;.._-r wnt In the case of Cleveiand, Rich - -
moand. Chicage, San Franoiswa sml hlia-

delphia,

" EXPORTING—IMPORTING

Therns in and alwayns wiil be
trained men In Porelgn Triade
sary training will e given in
clasn In_ Forelgn Trade
svening, March 10, at N o'clock Well-k
Export Managera will ronduct the ooy
Frea meholarahips in this course for
charged Service Men

School of Commerve, Aceounis & NMnoance

a demand fo

o9ur mprin

The 31 cen
W

wtarting Thursday

FEDERAL
Formerlp u+d

i Hurrauw of

Flibert 5540

PP. J. VAN BILLIARD
ACCOUNTANT-AUIMTOR

Specinhzing a

000 REAL ESTATE TRUST HLIDG,

SINCOME TAXES
(h Iy Tar sl
tutereal Kewenmue

Race 2017

BOARD

WANTED WG 0= (
HMANDELING (1
LEDGER OFFICE

n an.

ROOM MAN

A'ABLE OF
TENTSR

CENTRAL NUILDING, 1421 ARCH ST,

FinanCial Fables The Man Whe Was Afraid

“Why should I give my suvings to othor
Cautious. "I Kkeep them in my box where 1 know they will be safe.”
“According to that system,” replied Mr
remaain in the box and never bring you any return. Why not invest,
as I do, in high-grade and dividend-paying New York Stock Exchange
Securities? A small sum down and a small sum monthly. That's all.”
Our booklet, "Saving and Investing,” cxplaining it fully, cheeor-

Wi

Mr.

wople? =aid
I

seman, “they will

The eash  position  of  Chapdler fully sent on request,
Motor  explains  why  cortain  diroe-
tors are oppossl  to declarntion  of A] A l d & C
the regular  dividend  on Mareh an . A exanaer 0.
10,  There is  ecashi on hand  of
anly $140,000, The next quarterly (i iJ STOCK'S and BONDS
dend at regnlar rate woulld  require COLONTAL TRUST BLDG., PHILADELPHIA
SHg2. 000, Federal  taxes  amount  to Bell: Tornst 8310-1 254 Kr ¢ B \
S2,425.000, the frst quarterly inswal- - gy ittt it 4 2 gL Draneh e Reiigon; N, 4
|
New Issue

Dated March 1, 1821

interest

$700,000

(Indianapolis)

Tax Refunded in Pennsylvania

charges un total funded debt

MERCHANTS HEAT & LIGHT COMPANY
Fifteen-Year 71/2% Gold Bonds

Due March 1, 1934

Denominations $500 and $1000

Purpoac Proceeds will he apphed to the pavment SN INN
March 1, 1921, the balance being available for additional workinee
capital
Property The Company operates three nmodern steam generating plants wit!
32,000 H. T installed capacity, located in the center of the busine
and manufacturing district of Indianapohs
Fuel Supply The company owns and aperates its ow al e, which ure
an adequate supply of fuel
. ’ L]
Security Ihese bonds will Le cqually secured wi the | I
refund the 'irst Morigage bonds of the compant maturing  der 1
1922 ' ' o=
nings Ciross eariings lave increased 377 uring last eight 1
Ear : , U cig
and net carmnges are Ir‘inHTlr-l‘. |c]‘.|.l‘ 1o bout g times an |

Price 95.67 and Interest

Yielding 8,

Paine, Webber & o

Established 1880

1422 S. Penn Square, Philadelphia
Boston New York Chicago
Minneapolis St. Paul Milwaukee
‘ Springfield Portland Hartford
| Albany Worcester

mpany

Detroit
Duluth
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