
ft.;..- - l. h u.t wikwwwt'W'T'm ;.RR4ffift?hiVffi.' ;i ;- -. .:; w...M iJi

W . 'V. '.J. I .!....:. -- . - I.. ' '

SHARES

AROUND THE BEST

.flOlls in Especially Goed Demand.
Independent Lead at

New High

vtr Yerk. M.iy 18. The curb mnr- -

ktt continue) active nfter opening, eml,
bile profit-takin- g developed in ninny

.1 the mere impertniu Hues, the rcii-.m- !

undertone lentlniicd firm, with
'"'. lotion holding nrntind the best.
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tactien te --U'' I'uniiu hi iiiiiinnn
":. ennliv nigncr. men
VI. """ mnr.ll IIP

In riinde lower,

Allien

Henbeard
wnreved nenrly n point, while 11 Reed

was "''own for Standard Oil of
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Viand ruled within n fraction of the

$ Tndfpen'lent Lend moved tip te n new
1I1P nwvi'iiiriii. 111 .nil-- . , iiimii

nJmlnlcnn Sugnr shnded off kIIrIiiIv.
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lering nearly n point from the best
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FINANCIAL BRIEFS

The Ilnnk of tnlnlmiiiii
dlRceunt rntc reninliis tinchnnged nt
per cent.

lenn 4.',00.000 nt Hi per
te Htrnlts Settlements being under-
written In Londen nt 0.", redeemable
1ltt.-i.4-5.

(Jreen liny nnd Weitern Itnilrnad for
the enr ended Dereiuher 31 reports
surplus of $232,048 nfter tntes and
chnrges. ngnlnst SJ21S.402 ln 11)20.

Yerk Centntl for quarter
ended Mnreh 31 reports surplus of

nfter taxes nnd chnrges. iignltNt
defirlt of $0,020,100 first itinr-te- r

of 1021.
The average price of twenty ac-

tive Industrial storks ndvnnccd 1.0S per
ptrtlii.v te 03.71. while

twenty railroads ndvanced .00 per cent
te 84.

PnrMv Hrethers have Issued
clinrt relative isintcs uev-emme- nt

Liberty Lean isues designed
te show their present etatus in con-

cise way.
KniiFns City Southern teperls April

operating Income S?2I0.200 nfter ex-

penses nnd tisniiiNt S114.S.--
.- yenr

age. Fer four months ?1.iriS,840.
iigalnt .$1 ,1107,070 In the Name period
of 1021.

Southern Itnllway was granted
permission today te guainntee pigment
of the Interest principal of .0..'l()0.-00- 0

In equipment certlticnkw. The
be sold by IMiiludel- -

Citnnnlnl Itlflt Itllt trill teilstoe
but the funds will go the ralliead
for tliu puicliusp new roiling mock.

I'm million of Common", cilth Power
Corporation te take nil power ami
light properties of Commonwealth

$3,350,000
Penn Central Power Company

First Mortgage Sinking Fund Gold Bends
Series "A" Forty-Yea- n

Principal, Interest and Sinking Fund Guaranteed by Endorsement by
Penn Central Light & Power Ce.

. . Series "A" Limited te $3,950,000
Te be Dated June 1, 1922 Maturing June 1, 1962

Coupon bends of $1,000 Ind $500; principal may be registered. Callable en any interest date at 1024 an.l
interest. Interest payable en June and December 1st without deduction of the Nermal

Federal Income Tax net exceeding 2

FREE OF PENNSYLVANIA PERSONAL PROPERTY TAX
Provident Trust Company of Philadelphia, Trustee

A lettcf-- from Mr. Jehn E. Zimmermann, Secretary and Treasurer of Penn Central Light & Power Company,
ts summarised by him as follews:

BUSINESS: The demand for electric light and power in the territory served by Penn Cen-
tral Light & Power Company has increased the sales of that Company during the last ten
years from 21,874,501 k. w. h. in 1911 te 88,380,490 k. w. h. in 1921. In order te help sup-
ply this increasing demand, the Penn Central Power Company is being organized under
the laws of the Commonwealth of Pennsylvania and will construct a modern power
plant near Saxton, Bedford County, Pennsylvania. This plant will be constructed en
the unit plan, the first units to have an initial capacity of 20,000 k. w. It will be con-
nected with the transmission system of Penn Central Light & Power Company by means

transmission line of steel tower construction about 25 miles in length.
The entire output of the new plant will be controlled by Penn Central Light & Power

Company, which will own all of the capital stock of the new company. It is anticipated
that substantial economies will be effected through this unified operation and that a mate-
rial increase in earnings will result from supplying the increasing demand.

PURPOSE: The proceeds of the sale of this issue will provide funds for the construction of
the new power plant and transmission line. The remaining $600,000 of the Series "A"
Bonds may only be issued for the construction of an additional transmission line found
desirable.

SECURITY AND GUARANTEE: These bends will be direct obligations of Penn Central
Power Company and will be secured by a first mortgage the above property. They
will also be secured by agreement of Penn Central Light & Power Company under
which that company will guarantee by indersement payment of both the principal and
interest all bonds to be issued under this mortgage and fulfillment of all covenants of
the mortgage, including the sinking fund and maintenance previsions.

EQUITY : The funded debt Penn Central Light & Power Company is followed by 42,934
Preference Shares having a present market "value of about $2,350,000. The 61,140
Common Shares represent paid in capital of $1,528,500 and the Unapprepriated Sur-
plus is $525,375.

SINKING FUND: The mortgage will provide a sinking fund whereby at least 1 of the
par amount of bends issued and outstanding shall paid to the Trustee annually for the
retirement of bonds. In the case of Scries "A" Bonds this sinking fund will begin te
operate June 1, 1927, and such bonds may be retired at not to exceed 102J and
interest.

EARNINGS: The Penn Central Light & Power Company has shown a steady increase in
both gross and net earnings for the last ten years, the increase in gross being from $637,880
in 1912 te $2,351,398 in 1921 and the increase in net from $277,794 in 1912 te $891,306 in
1921.

Earnings as reported by that Company the twelve months ended March 31, 1922,
and the estimate of Day & Zimmermann, Inc., for the calendar year 1922 are as follews:

12 Months Ended Calendar Year
March 31, 1922 1922

Greis Earning! $2,400,238 $2,565,000
Operating Expenses and Taxes 1,449,342 1,405,000
Net Earnings $ 950,890 $1,080,000
Interest Charges 357.892 357,892
Balance $ 593,001 $ 722,108
Interest Charges on $3,350,000 Penn Central Power

Ce. 6r'e Bends (this issue) 201,000

These earnings do not reflect the economies to be obtained from the operation of the new
station nor do they reflect the increase in earnings from the additional business te be obtained,
all of which Day & Zimmermann, Inc., estimate will increase the net earnings of the Penn
Central Light & Power Company $300,000, for the first full year of operation of the new station.

All legal proceedings arc subject te approval by James Cellins Jenes, Et,q counsel for the Company, and our
counsel, Messrs. Dicksen, lieitlcr mud McCeuch, Philadelphia.
Delivery will be made en or about June J, JVU, in the form of Tntst Company Receipts or Interim Certificates,

Application will be made to list these bends on the Philadelphia Stock Exchange.

We offer the above bends when, as and if issued and received by us

Price, 994 and Interest

BROWN BROTHERS & CO.
ROBT. GLENDINNING & CO.

Macma

Knglnnd'H

WM. H. NEWBOLD'S SON & CO.
EDWARD B. SMITH & CO.

Tlte kUtemtnti in tell advcrtliemcnt baaed upon Information ebtalnetj from official neurcea or from which we regard rtllabU.
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Power, Itnllway find Light Company,
wn Announced. The latter cempnny
nnd Union illnllwnv (Ins nnd r.Ieetrle
Ceiniinny, ltn subNldlnry. will be owner
of nil common and preferred hIiiiics of
new corporation.

Jehn I). 11 nn, Cornelius P. Kcl1e.
nnd Henjnmln II. Thnjer were re-
elected te the directorate of the Ann"
cendn Copper Mlnlnj Cempnny, each
for n term of three yearn. The report
of the cempnny revlcwft the demoraliza-
tion of the copper industr.i In 1021 nnd
lcperts a less of $10,000,5.-- 5.

Sales ln 1105 store of Y. V. Weel-wort- h

Company during the llret four
months of 1022 showed a net gain of
$1,010,430, or 11.40 per tent exer

jrerled of Inst a car. It was
tinneiinccd nt the annual meeting of the
cempnny. April, 1022. showed a net
gain of $2,417,400 ever torreespeiidlng
ment het 1021.

Repert of Amciican Ship nnd Cem-men- e

Corporation for the car ended
December 31 shown consolidated net
less of $l,04ri,0S4 after Interest,

taxes, etc. Thin compares
with net prellt of $1,010,855, equhn- -
leni In S' .1:1 n sluire nn the 04S.101
shares of capital stock of no pnr Millie1
in the proileiiH jear. .

At the meeting of the Governing
Committee of the Philadelphia Stock
Kxehnngc .xesterdny iifteinoen Itebert I

L. Iloiten was elected te membership. '

Amendment te by-la- le prevent stock
speculation by bank emplejes without
(ensent of their employer, ntid amend-
ment te constitution forbidding mem-
ber! from Inking pnitners without

of Committee 'en Admission",
which have been posted for two weeks,
weie adopted.

Statement showing earnings of sub- - ,

sldlary companies of Public Service
Corporation of New Jersey for four I

months ended April last, was submitted
te directors nt the beard meeting Tues.
dav. It showed operating revenue of
S2h,003,00H. nsnlnst S25,2S0.03ll for
the corresponding period of 1021, u
gain se far of $023,800. Amount avail-
able for dividends and surplus after
operating expenses, Including amertiza

Tawlssua

Dated May 15, 1922

SW3W?T
nipjiWnurnLA WWWW&WZ"-- ,

tien, taxes and fixed cbnrgesi was
ngulust $1,038,108, n gain

of $082,001 ever Inst yenr.
One of thlR .leaf's largest lefunil ng

operations by nn Industrial coipeiulloii
Is represented in ledn.'N eftcilng of it

new Issue nf ..22.000.O00 of the
Chemical Ceniimni s

twnntv-- i i i'i iniu. . u...
fund geld bends nt OSiJ te jleltl up- -

irnrlmntelv 7 12 DCf cent. A M 11(1-

I'll te composed of Illnlr & Ce.. Inc.
Hnllgiirteii Ce.. the Kqu table It ust
Company of New Yetk nnd the Chne
Securities Corporation Is Heming the
lsiie. Thnt gieup bus tinderwiltten nil
Issue of $12,500,000 of tie cnnipan.v's
fifteen v en r 7'," per tent Kinking fund
geld bends, te "be offered te Its stock-

holders seen.

Further Gain In Bar Sliver
Demestic bar sllv.r wm unehim'l In New

Yerk tfiftny m Wir r fine uuncti fnreian
TS'jr nn mlvtince of r, ntvl nnnther nw
IiIbIi mnrl for the venr In Ixindefi. the
prlre win 371. nn mlvunci) ever ctrrila s
lili.ii prlren of '4d.

Full-Fashion-
ed

Hosiery
Widely known manufac-

turer offer business for
sale.

B 701. Ledger
Office

''fi1"''
A.D. CONVERSE & CO.

a Cemmereitl Trust Bltfg., PhlU.
n New Yerk

tminnccc

Frem a letter to us,
summarized as follows:

Bsltlmar
1111111,11!

mwMum '
j

M.HMAj?a"i'ii

Comedy ln Lu Lu Temple Tonight
The newly women'" ergnnl- -

zntlen of tin I'liltcd States Veterans'
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I .1overheard en the
Ohio

A Philadelphia Engineer told
us that he had found the most
efficient way of planning a
travel schedule for two cities
or two hundred was to put
it up to the Travel
1337'Walnut Street.

Telephone Walnut

Bureau, VAH
3602 J

Baltimore S Ohie
There are thousands of business men in Phila-
delphia who knew that at the Travel Bureau
or at the stations, 24th and Chestnut Streets
and Wayne Junction, the agent will gladly
make up an itinerary, arrange for Pullman
reservations and save you money.
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$12,500,000

Commonwealth Power Corporation
Twenty-Fiv- e Year 6 Secured Sinking Fund Geld Bends

Due May 15, 1947

A Sinking Fund is provided starting August 15, 1922, payable quarterly, equal
te $250,000 per year for fifteen years and $312,500 per year thereafter, retiring
by purchase or call, ever 50 of tl-- total of these Bends by maturity.

.
Callable upon thirty days' notice as a whole or in part by let at 105 and interest en or before May 15, 1927, withthecall price reduced
VA of 1 for each year thereafter. Principal payable in New Yerk and interest payable in New Yerk and Chicago May 15 and
November 15. Coupon bends in denominations of $1000, $500 and $100, interchangeable, with prevision for registration ofprincipal.
Fully registered bends of $1,000 and $5,000. Fully regist T -- H. ' 1000 coupon bends interchangeable.

The present Pennsylvania and Connecticut annual four mill tax and present Massachusetts income tax refunded upon application.
Interest payable without deduction for any normal Federal Income ''"ax up te 2C'C.

BANKERS TRUST COMPANY, NEW YORK, TRUSTEE

Mr. Gee.

formed

E. Hardy, President of the Commonwealth Power Corporation,

Capitalizatien: (Upen Completion of Present Financing)
Twenty-fiv- e Year 6 Secured Sinking Fund Geld Bends,

du 1947 (This Issue) '. $12,500,000
5 Geld Notes, due 1939 . 4,000,000
6 Cumulative Preferred Stock 24,000,000
Common Stock (Ne P -- VIm' 160,000shares

Company and Commonwealth Power Corporation will constitute one of the great publicTerritery: utility organizations of the United States. Through complete ownership
of the common stocks it will operate and control Consumers Power Com-
pany, Central Illinois Light Company, Illinois Power Company, Southern
Indiana Gas and Electric Company and The Springfield Light, Heat and
Power Company. Commonwealth Power Corporation will serve 175
cities and towns having a population of ever 1,150,000 people in the
States of Michigan, Ohio, Indiana, and Illinois four of the most impor-
tant industrial and agricultural Over 92 . 5 per cent of the gross
revenues of these properties .3 derived from the electricity and gas .de-
partments.

Security: These Bends will be the'dircct obligation of Commonwealth Power Cor-
poration and will constitute the senior funded debt of the Corporation.
Pledged as security for these Bends will be all of the Common Stocks of
the operated companies ith a par value of $27,325,900 and $5,318,500
Preferred Stocks of the operate companies or a total par value of
$32,644,400 in stocks, representing CONTROL OF FIVE IMPORTANT
AND SUCCESSFUL UTILITY CORPORATIONS. These stocks will
be pledged at less than 39 of their par value of $32,644,400, which value
is substantiated by valuations of the operated properties made by inde-
pendent engineers with subsev additions at cost.

Equity: These $12,500,000 Six Per Cent. Secured Sinking Fund Geld Bends will
be senior te $4,000,000 of 5 Geld Notes due 1939, $24,000,000 of 6
Cumulative Preferred Stock and 180,000 shares of no par value Common
Stock. As a result of this financing, the Corporation and the operated
companies will be entirely without floating debt except current accountsnet due.

Earnings: The combined net earnings available for depreciation and dividends enthe securities pledged under this issue of Bends for the twelve monthsended March 31, 1922, amounted te $4,451,812 or 5.93 times annual
interest charges en these Bends. The same earnings averaged ever a period
of three years amounted te $3,308, 766 or 4 . 4 times annual interest charges
en these Bonds.

The net revenue derived from dividends actually paid en the securitiespledged under this issue of Bends for the year 1921 equaled $3,039 800or ever 4.05 times annual interest charges en these Bends. The same in-
come averaged ever a three year period equaled $2,235,100 or 2 .98 timesannual interest charges en these Bends.

Management: The marp geme it of Commonwealth Power Corporation will be under thedirect si rerynbn of Hodenpyl, Hardy & Ce., Incorporated, who havesupervised ths management of aH the operated properties for the pastten yeais and s me of them for mere than twenty.years.

Application will be made te list these Bends en he New Yerk and Bosten Stock Exchanges.
All legal matters pertaining te this issue will be subject te the ?rim.,,for the Banker, and J C. Weadock. Esquire, of New Yerk, fcth 'corjeratio, The accost, of the elSZ??' Att.erney
regularly audited by Messrs. Arthur Andersen & Ce., Cerufied Public Accountants. companies are

Th. above Bend, are offered when, a. and if issued and received by u. and subject te approval of counsel at
Price 90 and accrued interest, te yield about 6.85

BONBRIGHT & COMPANY
INCORPORATED

H. M. BYLLESBY & CO.
INCORPORATED
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FEDERAL SECURITIES CORPORATION

THE UNION TRUST COMPANY
CLEVELAND

Baltimore

adycrtisement h?s.been obtained fromwnicn we consider reliable. While sources
it isguaranteed, accepted by us as accurate.
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HAYDEN, STONE & CO.

E. W. CLARK & CO.
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