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$4,500,000

Portland Railway, Light Power Company
First Lien Gold Bonds

Twenty-Fiv- e Year 7y2' 0 Series "A"
Non-callab- le during the first ten years ,

Stroiif Features
The Portland Railway,
and Power Company supplies
electric light and power in
more than twenty communi-
ties in western Oregon,

Portland.
It also operates the Portland
city railway system, which
it showing a substantial
earning power.

For the past twelve years
SS', of the electric energy
hat been generated by water
power.

1 continuance of economical
operation will be made possi-
ble through development of
additional hydro - electric
properties.
The Public Service Commis-
sion of Oregon valued the
properties of the Company
at a figure which is more
than J.W"i of outstanding
mortgage d e b t, including
this issue.
Cash payment of $ HO,001)

each year into sinking fund
may be used for purchase of
Itonds up to I071 z (luring the
first ten years and redemp-
tion prices thereafter)-- .

These Itonds trill share in a
first mortgage lien on over
".irr of the Company's gener-
ating capacity, including the
largest hydro-electri- c plants
and modern steam stations.

Halsey, Stuart & Co., inc.

t7Mthe
Dated NoTombor 1. 1920

.Anthnni-- Nunc, Spne. '$13.(100,000

Co.
Broad Street,
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and Refunding Mortgage

Light
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THE ISSUE
Interest pnynble May 1 and Nov. 1 Due Mny 1, 1940

Coupon DnncU ilctinmiiiattons of $'00 ,m $1 OKI t.ich. rrKitcrablc a to
principal onl and nitrulijiiirralilr with ttilK riKtsU'teil Honds in donomina-tionio- f

$1,000. $S 000 nu multiples of $.i,()O0 Rnliemablc .iftcr Ma 1, 10.11,
at Kb and jurml mtmst ifur Ma l'Ml. 10.? and imcreit

THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE

Interest payable without deduction of the Nornml Federal Income
Tax up to 2. Four Mills Tax in Pennsylvania Refunded.

The Bonds, in addition to being secured by a direct will
share through the pledge initially of $6,700,000 First and Refunding
Mortgage 5', Bonds in a direct first lien on over 75 of the
Company's generating capacity, including largest hydro-electri- c

plants with a combined installation 58,000 hp., modern steam
stations of 31,000 hp. capacity and a large amount of other valuable
property.

For the purpose of purchasing redeeming First Lien and Refund-
ing Bonds, the Mortgage will provide for a Sinking Fund requiring
cash payments of at least $225,000 semi-annual- ly beginning Sep-
tember 1, 1921. It is estimated that during the life of these
Scries "A" Bonds this Sinking Fund will retire the aggregate
at least $10,000,000 First Lien and Refunding Mortgage Bonds of
this and succeeding scries.

First Lien and Refunding Mortgage Bonds may be issued in the
future, under conservative restrictions, only for refunding purposes,
and for 75', of expenditures for additional property providing net

arc at least times the annual interest charges on the
mortgage debt with the public, including the Bonds then to be
issued.

Net earnings for the twelve months April 30, 1921, arc
more than twice the annual interest chaigcs on all mortgage bonds
outstanding with the public, including this issue.

Jliivrt. ifr it if nrii whrn it.rd an1 rrrrli 'd s,livt
ftiprwil I'fnl by Ctvn .rt n vfptrfd that '

mfrrim rrttfrnti br natlj fur ry on nr about May 12, 1021,

Wc recommend these Bonds investment

Price 96 and accrued interest, yielding over 7.85' (

Trr alfl nfrimt-- t tftl flirt n mft'crncni ai I i ' m vhlrn n I n
r pj n i imr'-- t if M th IJon 1" n not i,iiinoii tv 14 it tj rorrv

The City Company

$6,000,000

agara Falls Power Company
First and Mortgage Series AA 6 Gold Bonds

fnr NnvrrobsT 1358

lnti-res- t p.ivnblo "tnl innirally May 1 and S'nvmbw In Jfw TorV and TinfYalo fompanv In oh)b?otrd
to pii Kidtrtil Inromn Tax Kwfiillv rtndnr-tllil- . af tho woumi, up to i Conpon bond dpnomloatlons of
pin vn'l 51 on.1 principal mm remsfers-- d Fully rKlRtrfs ivnda In denomination of Oftft

ml nuthor ri'ii multiiilri ltdfi"mihli In srholis or In part, at the option of th Onmpiuiv at
li ami nr'ind intv-w-it ii(on two month notlm Th Mannn Tnnt Oornpiiny of Ituffilo TriiMwv

A A.

dflt

OntstandinR. t$10,000,000

TIip total niount of Ftrwt and romuvntlaUim MortRaff" Rmirt--s which may ho irocntM ltmltrd
no thnt never nt any thne nball threbMiMlittanainc an amrrntnto principal mim nwKtlni; J7&.UOO.B04,
tlnehj.linR Vi "00 (100 to be prrevntly lmi1.

PROPERTY: The Niaeara FaJla Power Compstny owns --and opcnUes the power plant on th
American side of the Niagara River t Niagara Palla and controls the power plant on the CenacUun side
of the Falls owned and operated by the Canadian Niagara Power Company. The present aggregate In-

stalled Rcticratmf; capacity of the fonr generating ttadotn on the American side of the Falls is approxi-
mately 373,500 horsepower, and tlje additionai 112J00 horsepower installed in the generating nations of
the Canadian Niagara Power Company bring the assregore of the system plants up to 486 000 horsepower.
Upon completion of the enlargement and extension program, phins for which have been perfected and work
upon which is now progress, the plants of the system vQl have a combined caparily of about 673,500
horsepower.

EARNINGS: oal nei income for the calendar yeai 1920, available for interest on he fnnded debt, vran eqniv-ale- nt

to OVKR TWO AND THREK-QUARTER-S TrWTBS the interest requirements of the year, and to
OVER ONK ANT) SEVEN-KIGHTH- S TIMES the annual interest requirements of the present ontstand-m- R

funded Mit including the $6,000,000 First and Coneolidation Mortgage Series AA 6T Gold Bond
pr'sentlv 'f he issued The for the yrar 1020 do not reflect the full benefit from 'he operation
ot the thtro nev. uniti (aggregating approxtmntely IIZ.SOO horsepower) which have recently been installed,
nor do they reflect any benefits from the extensive improvements now under way Furthermore, the inter-
est on the present issue of $6,000,000 Series AA Bonds does not become a charge against earnings until the
improvements have been completed and are available for use.

VALUE OF PROPERTIES: The real estate interest power houses transmission systems, etc, owned by The
Niagara Falls Power Company and the Canadian Niagara Power Company, and the investment pledged
with tru'.tees under various mortgages, are earned on the consolidated balance sheet under date of March 31,
1021 it $5S861,W6 04 or SI 7.639,046.0-- in escess of the total funded debt of the two companies
in the handh of the including the $6,000,000 The Niagara Falls Power Company First and Consolidation
Mortgage Scries AA 6 Gold Bonds to be presently issued. The equity in these properties beyond the total
funded dbt outstanding in the hands of the public, as represented by the present market values of the pre-
ferred and common stocks, is easily over $25,000,000

TWe Scunt7 for them FiomW, Sinking Fond PnmMom, PirpoM of Um and complete information rocardmir the property
and buMitno of the Company, are et forth in a letter fumwhed nt by Mr. Paul A Schoellkopf, President and General
Manager, topic of which we (hall be pleaded to funiiili to hrreator upon application.

Price 88 and interest, yielding about 7o
tmrnane nf tbe l.'nd nibjwt lo the approval of the P'Jbl e Service Pnmmjr,nn of the State of Mercr Tor HnnrtK rt
offer' d If ns arri when Issued and received bv u All prix'i-cOlivj- reUtllli; to the liwianne of the hondo win h na.vte1
iilH.n In our behalf Mexrs Marten & Nichols, New lark.
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Ijummary of Individual Transactions on New York I'xcliane
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