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Twenty-Year First Collateral Mortgage 7% Sinking Fund Gold Bonds o Bera's o sl wnen ¢
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To be dated December 1, V321 ! To mature December 1, 1941 H _ : o ;‘;‘;’"{
f'o be authorized and outstanding $6,000,000 Bo% | 2.... 102410 Nthn ‘!ul |

(closed i Cty Chris's B PO% T, 108 |

Coupon bonds ) 4 1..., 108 108 |
in denornin ations of $1,000 and $500, registerable as to principal only. Interest payable June 1 and December 1 City of Copen.|100. .. . T jom%

without dredisttion for normal Federal Income Tax up to 2%. Principal and interest payable at the office hagen Syu U K Ort Brit 200 1084 |

of Basikers Trust Company, New York, Trostee TR bl Wl TR R 10

Non-Callable until December 1, 1930 L . L]

2 D% a..... 40
Redcemable at the ¢ jption of the Company as a whole only (except by operation of the Sinking Fund) en thirty days’ published 04% (1l Central f4

@ot..e on December 1, 1930, or on any interest date thereafter, at 105 and accrued interest. o] Becen. M) Kath |
& | lll:a 1lin Cen’l n:,- |
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BANKERS TRUST COMPANY, NEW YORK, TRUSTEE ekl g :::l“‘"“ die Ve
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SINKINC,FUND: The terms of the Sinking Fund areto prov:de funds for the retirement of the entire 1 song ) & w1 e
‘“ue‘éy mmty ” fo"ow‘ Cty Iio de Ja- 8 . rasll 8! Riaave :_
T

nerlo Es 1041, |.o
| |
$250,000 principal amount per annum each December 1; 1923 to 1926, inclusive; R e :g}:‘_ ": thod P ALY
300,000 principal amount per annum each December 1; 1927 to 1931, inclusive; 1., 101y
350,000 principal amount per annum each December 1{ 1932 to 1941, Inclusive.
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Forthe first eight years of the issue the Sinking Fund is to operate to retire bonds up to 1071 and accrued !
/irterest either by purchase in the gpen market or by tender; to the extent that funds are not exhausted IR
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ough this operation they are to accumulate in the Sinking Fund.
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Beginning on December 1, 1930, and each year thereafter until December 1, 1940, inclusive, all moneys in ... ::::::IU"H Mexlo 'f. " 9
the Sinking Fund are to be used to retire bonds either through purchase of bonds up to 105 and accrued . | oty Zurien wal

interest or by call at 105 and accrued interest. IR Resava §
Cuban A 8 e 4&.1" Asro & Memp 48
A letter from F. A. Dillingham, Esq., President of the Company, is summarized as follows: Stin’o 13‘:%*3.-“:- ki e 0
: Hﬁﬂl?l T..... 4%

BUSINESS—Through its ownership of the South Porto Rico Sugar Company, of Porto Rico and The Cen- O+ | 3 Yol s
tral Romana, Incorporated, of Santo Domingo, the Company owns and operates two modern sugar fac- e G2%(AM T & T cl 80 4y
tories, having an annual productive capacity of 125,000 tons of sugar. The Company, through its ownership |€R.C8ar et mh T S i1 8 deglaadis
of The Central Romana, Incorporated, also has valuable holdings of cane lands in Santo Domingo, " |cuba R'co 5a| 4 03 | B.... 104%
aggregating 75,000 acres, of which 25,000 are now in cane cultivation. Denmari oo [Amn T a Yool 8000 10ek |
. ot A Ba 10.... 108  Lack Steel *27
PURPOSE OF ISSUE—The proceeds of this issue will be used to provide for the retirement of current o ’““l‘: e e e NN
indebtedness heretofore incurred for capital expenditures and to supply additional working capital. Denmark Con | 1oves 107%] 83%
et D Bn 1 108 L.ake Bhore M
SECURITY-—This issue of bonds will be the direct obligation of the South Porto Rico Sugar Company of Jroee 30801 ATas it e - A B
New Jersey and will be secured by assignment to the Trustee as collateral, as set forth in the Trust Agree- D Canada :‘fq‘ TaH Pode L, & Bisers Ta
ment, of first mortgages aggregating $6,000,000, constituting the only funded debt and covering the 2 N ::u?' osiliapd € 10
plants and real estate of its subsidiary companies in Porto Rico and Santo Domingo, and of all the out- 8,.oe. WBH|, A0ins !:-.1.: Ol s
standing stock of said companies except Directors’ qualifying shares. The value of the mortgaged property, L "“"‘"""-:‘ﬁ‘ av is b B i
after depreciation, is conservatively estimated as in excess of $15,000,000, hz' b OIS B 83K l\:-l: Paur'm 8n
L vnt }r."m nnte e -
As additional collateral a mortgage of $1,777,330.81, covering cane lands in Porto Rico, with improvements R? uu rotu "‘:'“"‘ ""“*1' “;l 8 & ";; B
thereon, of an actual and assessed value of upwards of $2,000,000, will also be assigned to the Trustee. H- . g:: PR pig A (ORI
The Trust Agreement will further provide a covenafit restricting the payment of dividends on common il -+ I i 11:: P G Mt
stock, and will provide that any further shares of capital stock or any funded debt (excepting purchase money B..... pan A LR T dal 1o TOk
mortgages) issued hereafter of any of the subsidiary companies will be forthwith pledged with the Trustee. a6 "::: Atlss l‘I"uwdor | Bo..

: [ 8., pasy| €0 The [ oS
FINANCIAL—During the period in which the Company has operated, there have been several yearrof : b o i l $o
extremely low prices for raw sugar but in no year since 1903, including the fiscal year just ended, has the ce. DN |Rit & Oblocvian. ...
Company failed to earn the interest on all of its outstanding indebtedness and the dividends on its out- el E 7
standing preferred stock. Even in the fiscal year ended September 30, 1921, the Company’s earnings 20...00 M%|p

applicable tointerest, depreciation and Federal taxes were approximately $750,000. f {:::”

From September 30, 1903, to September 30, 1921, inclusive, the Comphny earned, before allowances for | gy :I:zlnull & ulnmi-
depreciation and Federal taxes, but after all interest, $31,748,736.83, being at the average rate of approxi- [ 300 oKy Senea AT
mately $1,750,000 per year, or over four times the annual interest charge on this issue. Of these total earn- n""l 1 -m

ings, over $16,900,000 has been retained in the business. ""ﬁ‘ a0n o« ;

The Company's balance sheet, as of September 30, 1921, after giving effect to this financing, shows net Balt & Ohlo 83 K & T 2
current assets in excess of the entire principal amount of this issue. [ = g 0| Wn s O..... 4Ty |

: lanve's 1 1 8T% Mo Kan & T S L
It is worthy of note that prior to September 30 the Company had marketed practically its entire 1921 crop. 1 S Bell Telephony und et _ T Y ——— n— .
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to your relative or friend in Europe
is a Corn Exchange draft on a bank
in the city nearest the old home.

TR TR R n e aeee

Let us send your money to foareign
countries in either small or large
amounts. Rates for this service are
Jow at the

CORN EXCHANGE NATIONAL BANK
Chestnut St. at Second Philadelphia
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Application will be made by the Company to list these Bonds on the New York Stock Exchange. 1 ::,:, .llu;h By ;‘-'-- . P
" G BA... 72

Wae offer these bondawhen, asand if issued and received by us and subject to approvalof counsel. It in expected 8,.. :]i;u-. e Ndn o MK&T dn wi M uniCipal Bonds

that Bankers Truat Company Interim Receipts will be ready for delivery on or about December 13, I1¥21. ceaes DOY i :

oY | ljrr? do Paw' o .
. . Soooe 0O% GUF B0 2 Exempt from all Government Income Taxes
Price 95% to yield over 7.40% ireee SO o0

4]
a ‘hes & 1) i'-:-ﬂ l|' Kﬁ'l r. wi

D hom| B WGl 20 0 Try PN $1,000,000 Commonwealth of Pennsyivania 4%;s
E,‘:;‘ 2:.:‘.'. :1?' 1o Ty Due December 1; 1951 Optional 1936

" Y '.h!)cv 1'% i TN -

Bankers Trust Company Guaranty Company I st ] Price 106 to return

oy, 200 B4
Nl';‘ &0 ev i

| 10.... 100 | ¥8..... Ml Raae T 5 'P % |4!,{
New York of New York- R e TR Y St 800,000 Allegheny County, Pa., Tunnel 4V;s

Girand Trunk Chesa & Ohlo S Due serally from December 1. 1926 to 1949, inclusive
N Can 08 rete L0 Hiear i, v Pl’iCES to I‘eturn
The Equitable Trust Company

of New York 10 dee |8 8 vty 500,000 City of &lientown, Pa., School 5s

. lun
100 W& AlAne 7 03 Due October 1. 1926, 1931, 1936, 1941, 1946  Optional 1941
T I T M K&T ext g | =
ooos q00 | Rewess Jne Prices to return
2 :

|.\!..- )
100 |
il

Butmmtln. while based upon the best obtainable information, are not guarantecd. l:: : ,Eu' .-:-._{ﬁ';_ Q neb T 203,000 City of A“entown, Pa., ‘mprovemant 5’

Ip Qoeet I 7w 4 - T Due October 1. 1926, 1931, 1936, 1941, 1946, 1951

i son(CBEQT N 1 ‘ : Prices to return
,Jan dove'y 24 o goie| g

SN L B 1] 250,000 Blakely Twp., Lackawanna Co., Pa.,
‘."" ovwe aa) 3:ocn o] 3l !’.’." Poor District S'/;s

: |
!-:aml-iun:nt:: e e Hignas 0N | Due August I, 1926, 1931, 1936, 1941

~—A 86-Page Book on [:i“-" AR :?ll‘;: -::\- ‘or r:'nm: | Prices to returrl
coee BB
the Stoch Market eies DD

oo 10T' | Mexico 0w }
) RN Ll b el 125,000 Borough of Sugar Notch, Luzerne Co.,
. . IK Belw'm Tiyn) “u Len »
Scientific Methods of Ao 10as| T L Pa., Imp. 5Y;,s
? el =il :':,: Due December 1, 1923 to 1927, inclusive, and 1928 1o 1951, inclusive

Railroad EQUipmentS Investing & Trading . j"""""‘u{-."'! e N Prices to return

in Stocks RO T St Bl 27,000 Borough of Forest Hills, Allegheny Co.,

3., 1ar| deoo.. N3 vewes WISy

includes most interesting and 15.... 106 | 82| 8. Rty Pa-, School 5'-'.:13
valusble chapters on wadom Uen | 1oooo. 03 2, e BN Due April 1, 1926, 1931, 1936, 1941
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We offer, subject to sale and change in price

Rate Maturity The P d the § 2 10R%,  Saumd 4s b Prices t t
o *1 L] the cur oy . Iy !
*N. Y. Central Railroad 7% Apr. 15,1926 5. luu—-H«!c ‘o Vieathse "n::’;u::;t i punty| Jo.o.. OB LA k ety

*N. Y. Central Railroad . Apr. 15,1928 ¥ ?='1i’=.."'u':."‘3...5.'3"3""&:;?'?2‘;‘.’.:’1! o | 1'31“:: -I~ f pea 69,000 Twp. of No. Sergen; Hudson Co., N: 4.,
*N. Y. Central Railroad .

-.-.--.-..

e )
-

-

Apr. 15,1929 : T o e ey o ",'f»‘ 10... _=;:-,‘~;p‘: AL imp. 6s

*N. Y. Central Railroad . i Apr. 15,1931 i e & Use Ston-erders 3 Ll'b.: Toowie T 71 §oiiie 41t Due May 1, 1924, 1926, 1927, 1928 )
*N. Y. Central Railroad . . . Apr. 15,1932 : Chis book sells for 81 but will || 3 50 tow " [cnicage’ s 2 BT A Prices to return
*N. Y. Central Railroad . Apr. 15, 1934 be sent FREE to any one inter | ',""" 0% |5 '\--“‘::‘-- AT g 60,000 Ocean City N. J., Boardwalk and Coast
*Chic., St. Paul, Minn. & Omaha Jan. 1,1926-30 . sted in trading and investing. | 1o v G B0 SO N G0 Protection 6s
*Missouri Pacific Railroad . ; Feb. 1,1930 This Offer is Good While Supply Lasts. ‘"ju-l'* Ty oo d B 00 Lo Due September 1, 1922 to 1933, inclusive
'Nuhville. Chattanooga & St, Louin Jan. 15, 1930-32 . Act Now—Call or Write for Yoar Copy | Quoensi'a iix: coe B0 Lo, 108% Prices to return
*Pacific Fruit Express Co. . . . June 1, 1926-30 ‘ TODAY. Ask lor Bosh 240 F. [ bonict e |l Ty I
*Pacific Fruit Express Co. . . June 1, 1932 y ‘ :1:7:-. ‘"‘; I" oy ":_,_ | ,.11 . :"":- 120,000 Belhaven. N. C., Water and Sewer 6s
*Pacific Fruit Express Co. . . June 1,1933 : ﬁmn&nl‘l’hp'ﬂ",h : f:;"’.:l TAN .....::“uﬂ- - ]:::: Due September 1, 1923 to 1946, inclusive, and 1947 1o 11_}50‘ inclusive
*Pacific Fruit Express Co. . . June 1, 1935 i 3d & Walnat Sts., Philadelphia, Pa. 17 [C R 14 Pt a :...u': ‘ Prices to return

N ct ‘2 L, :.':\ .I':'E“
*Southern PacificCo. . . . . June 1,1932 ‘ 509 Federal St, Camdes, N. J. 100% e B e 108 % 75,000 Seattle, Wash., Lt. and Pow. Goild 6s
*Southern Pacific Co. s 5 @ @ June 1,1935 . ustest Wire Service South of N. ¥. o 100 By Sl oI 1087 Due November 1, 1927 to 1941, inclusive
Chicago & Northwestern . . . . . Jan, 15, 1928-32 s s A 1 108% Prices to return
Cincinnati, New Orleans & Texas Pac. Jan. 15, 1928-35 : e ————————— e S f,"‘; S 4
Illinois Certtral . . . . .. . e Jan. 15, 1928-30 . amru ﬂm'. & mn. ::—‘"'\ ."'4 " s Ik "_ 7 ,ll:n:: J Legal in New Jersey
Michi‘m C.“trll . . . . . J.na 15, 1923‘29 . 'Il-h"l' umm Wecurtties
New York Central . . . . Jan. 15, 1928-31 @tock Exchugge Building, Phila
Pittsburgh, McKeesport & Youghmgheny Jan. 15, 19£8-30
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L 102% 1 vt P Legal in Pennsylvania

102 v‘|1 "4l ;-.‘ rl &'N Yk Velo *41 N Legal in New York
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We Want Offerings of % 3 ik ’ 10 4
Columbia and Montour Elec. Co. || 1. 102 “wwona 4 o 421 Chestnut Street Telephone Lom Philadeiphia,

= | R Cubs be 'U{F L0 TLAE T 1004
2. . ]

—_— 1st 5l, 19‘3, and Zd SI, 1943 - ":1 & imu‘u.;“ A E,I.','. .
" Ko 7 iy, 1 10614, “
Kepub »f 1ry- l‘ I & ||-ll| T

MONTGOMERY & CO. i [ P S e

| e e ) e LTGRO, AL HUHN & SONS NEW
INCORPORATED e e S _»‘l::. _,r] Uel & kd ¥iud 1 STULCKS AND BONDS : s B"n
133 SOUTH FOURTH STREET |[C- S, FATTON & CO. | " i loon'tie] £ it [ Yt ol PRACAERR, e, ?f's':.‘“l"s‘sg‘ G“
| BANKERS ik Cha' A | f Yoo N
PH“-ADE.[.PH[A B |1lu-: '\JrL- it R 1-‘\"?‘ 57 terse | comAnl‘ll.t.hznPg;zT;::l EM‘:::.::‘ n i MORLEY, W D & CO. |

Members New York and
‘“ genaors “. .~.~N Terer 118 Al veds Mane Libarty nondo—-lnu ht and Bou ! 333 Chestnut Street
«..... . [ deees 1M b e i J {u"“ﬁ.. 'li"'n‘mmf'u. “ulf"ll 1. | Stewbees N3 & Ohiia, Stock Bxel's. B Philadelphic Stock Exchanges
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