(%

[}

PHILADE

i.-'

Jin

Prominent Features

v & g

v New York, July 10.—Trading

« on the rurb exchange todny was
guck smaller reale, There
wore very  few  outstanding features,
’ Rritish-American Tobnceo wns one of
the most prominent lssuex, llnt.h the
gegistered nnid coupon khares advanced
gubstantlally to new high figpres from
the present movement,  The turnover
was on a fafrly good-sized geale, Dro-
kers complnined of the lack of commis-

-ign n eomsiderably

glon-house business,

e teaders confined thelr operations
targely  to the miscellaneons  ixsues,
There wix no news to nccount for the

gpecinl - netivity and  strength of

Rritish Amerieun Tobneeco shares ex-
eopt the declaration of an Interim dive
flemid, but it was not at an vunusunl
pate.  The strength in those jusines ox-

tended to the Tobaceo Products

artx, but the activity vesulted In only
ractionn] advences,  Limn Locomotive
wax n trifle lower_on modernte denl-
fngs.  American Metnl made a eors
pesponding  advance,  Simiinr  gains
were made by United Retail Candy and

Goldwyn Dictures,

In contrast with the aetivity for some
time in the Standard Ol jssues there
wis notable dullness in most members
of that group.  Skelly O furnished an
exception, as I wng mnl-“ In on un-
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$7,500,000

| Central Indiana Power Company

(Operating through subsidiaries in Indianapolis and Western Indiana)
First Mortgage Collateral and Refunding 6% Gold Bonds, Series “A”

Non-callable for Ten Years

NEW ISSUE ' '
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Consolidated Machine Tool Corporation of America

First Mortgage 20-Year 79/, Sinking Fund Gold Bonds
(closed mortgage)

Dated June 1, 1922

Interest payahle June 18t and December 1st at The F
ngeney of the Company In New York, without
honds of $1000, $600 and $100 denominationa with
any interest date on thirty daya’ notice, up to and
thereafter at g premium decreasing 1% each year until maturlty,

deduction .
rivilegn of reglitration as to prinelpal only !
noluding June 1, 18332, at 110%, and accrued interest; an

Due June 1, 1942

iret Natlonal Bank of Boston, or at the office or

ecome Tax up to 275
for normnl Federal Incom 1 PRI

Pennsylvania Four Mill Tax Refunded

THE FIRST NATIONAL BANK OF BOSTON, ! Trustans
. AND CHARLES B. BREED, OF NEWTON, MASS. {
CAPITALIZATION

(after giving efMect ta this finanelng)

Authorized Outstanding

First Mortgnge 20-Year 77 Rinking Fund Gold Bonds. . . 4600000 $3.800.000

Preferred Btook, T . coescncivanarsenssnisn

0,000,000 6,127,004

Common Steck (no par value), authorized 200000  shares
outstunding 128,000 shiares

From a letter of Mr. C. K. Lassiter, President of the Corporation, copy of which will he gent
upon request, we summarize as follows:

BUSINESS. The Consolidated Machine Tool Corporation of America is
Detts Machine Company, Rochester, N. Y

Y iiivnenresssasss. Founded {-‘*61‘

Ingle Machine Company. Rochester, N, Y...ooiiiiiiiiia, ; 04
Ili'flcs & Jones Company, Wilmington, Del... oo iiiiivninns 139:1
Modern Tool Company. Erie, Pa.......... oA R . " 1889
The Newton Machine Tool Works, Inc, Philadelphia, a... 1R8]
The Colburn Machine Tool Company, Cleveland, Ohio.. . .. “ 1901

These companies are among the oldest and most successful
The products are well and favorably known and
distributed through representatives or selling agencies in practically every country
in the world,
MORTGAGE SECURITY. The honds will be secured, in the opinion of counsel, by an absolute
closed first mortgage on all of the land, buildings and equipment ta he acquired from the above
vompanies (upon the retirement of $600,000 of bonds now on the Colburn_plant, definite pro-
vision having heen made to call and cancel these bonds October 1, 1922). The plants have an
appraiscd value of $7,455,000, are in fine physical condition, completely equipped and of high
ctheiency and are amply insured,
Total net assets after deducting all liabilitics other than funded debt are  $10.269.589,
Current assets are more than 6 times current liabilities
valuation has been placed on the good-will, contracts or business connections of the company.

EARNINGS.

The active mana

Average net annual ecarnings available for hand interest for 61 years from Jan, 1,
1916, 1o April 30, 1922 (after deducting loss of $768,394 in 1921, due largely to inventary adjust-
nments), were $1,023,014, or more than 4 times interest requirements on this issue of $3,600,000 honds.

SINKING FUND., A sinking fund of 15% of net carnings, after payment of operating expenses.
taxes and bond interest, with a minimum of $120,000 a ycar beginning June 1, 1924, provides for

redemption of more than 50 per cent. of the issue hefore maturity,

OPERATION AND MANAGEMENT. This consolidation places the company in a position tn eom-
pete for contracts for an entire line of machine tools for shipyards, railway shops or industrial
Operating as one company will result in large cconomies both
of operation and cost of sales and places cach representative or agent throughout the world in
a position to offer an entire line of tools, which will enable the company to secure a large volunme
gement will he in the hands of the execu-
tives of the six plants under the personal direction of the President, Mr. . Kk lassiter,
many years Vice-President in charge of operations of the American Locomotive Ca., with Mr.
W, 11 Marshall, formerly President of the American Locomotive Co., as Chairman of the Board.

The plants and equipment have been appraised by the American Appraisal Company and Coats and
Burchard Company. The audit of the accounts has been certified by Messrs. Ernst & Ernst and
Marwich, Mitchell & Co. Legal matters will be passed upon by Messrs. Ropes, Gray, Boyden and
Perkins of Boston for the Trustee, by Messrs. Powell, Lowrie and Ruch of New York for the Cor-
porvation, and by John W. MeAnarney, Esq., of Boston, for the Bankers.
receipts of the First National Bank of Boston will he
definitive bonds,

We offer these bonds when, as and if issucd and received by us and subject to the approval of counsel,

PRICE 99 AND ACCRUED INTEREST YIELDING ABOUT 7.10%

B. J. BAKER & COMPANY, Inc.

(ESTABLISHED 1012)

209 WASHINGTON STREET

BOSTON, MASS.

The above statements and glatistics are not guaranteed, but we believe them to be necurate.

to he a consalidation of the

manufac arers of

Temporary negotiable
delivered pending the preparation of the

O T . T

PRICE
95!4 and Interest
Yielding
about 6.357),

Due July 1, 1947

Denominations
$1,000 $500, $100

The Company agrees to
relmburse the holders of
Series AT Bonds, I res-
fuested, within sixty Jdays
after payment  for the
Pennsylvanin  Four  Mill
Tax, and for the Connee-
tleut  Personal  Property
Tax, not exceeding four
\Ill”1h per dollar per an-
num, wid for the Massi-
vhisetts Ineome Tax on
the dnterest not exeeed-
ing six per cent of such
Interest per annam,

Interest pnyable Janunry
1 nnd July 1, at the

ofiee of Hulsey, Stuart
] & oo, Ine., i Chieago
or New York.  Interest
payuble  withont  dedie-
tion for novmal  Federal
Invcome Pax not 0 excess
of 20, Redeemable as a
\\_Iml« oF bt at onny
time after June 30, 1042,
on thiety days' publi=hed
notlee at the  following
P®oes il acerued inters
est:  On and from July
1, 1082, to July 1, 10947,
ut 10TV : on and from
July 1, 1037, 1o July 1,
WL, b 105 on and
from July 1, 142, 10
Junnaey 1, VBMT,  at
1020, and on il from
Junuury 1, THIT, at 100,

For detailed information regarding these Bonds, attention is directed to a letter of
My, Jos. H, Brewer, President of the Company, from which the
[ollowing is summarized:

The Central Indiana Power Company (formerly Merchants
Public Utilitics Company) was incorporated September 17, 1912,
in Indiana. The Company will acquire and will own all the out-
standing bonds and the present outstanding capital stocks, except
Directors’ qualifying shares of the Merchants Heat and Light
Company, the Wabash Valley Electric Company, the Putnam
Electric Company, and the Cayuga Electric Company, all Indi-
ana corporations (or will deposit cash with the Trustee under
the Mortgage to the par value of bonds and stocks not acquired).

These Bonds, in the opinion of counsel, will be a direct obliga-
tion of the Company and will be secured by a first lien on all the
outstanding bonds, or cash deposited in licu of such bonds not ac-
quired, and on not less than 75 of the issued voting stock of the
present subsidiary companics, which will be deposited and
pledged with the Trustee under the Mortgage.

The aggregate par value of First Mortgage Bonds of subsidiary
companies (or cash in lieu thereof) to be immediately pledged
under the Mortgage as security for these Bonds is $7,782,300. No
additional mortgage bonds may be issued by the subsidiary com-
panies unless deposited under the Mortgage.

The combined value placed on the properties of the subsidiary
companies by the Public Service Commission of Indiana is
largely in excess of the First 8ortgage Collateral and Refunding
Gold Bonds to be outstanding upon completion of the present
financing. «

Consolidated gross earnings for the year ended May 31, 1922,
were $3,210,518.63.  During the same period, consolidated net
carnings amounted to $1,019.271.1% as compared with annual
interest requirements on these First Mortgage Collateral and
Refunding Gold Bonds of $450,000..

The subsidiary companies operate under Indeterminate
Permits pursuant to the laws of the State of Indiana,

These bands are aflered lor delivery when, as and il issued and received by us, and sibject ta appraval of counsel, It
is expected that temparary bondy or interim receipts exehanaeable for d=fintive bonds will be ready for delivery on or
shout July 28, 19220 All atatements hetein age oflicial or are based on infarmation which we regard as reliable, and
while we do not guarantee them, we ourseives have relied upon them in the parchase of Lhis security,

A. B. Leach & Co., Inc.

Philadelphia

Halsey, Stuart & Co.

lncorporated

New York Philadelphia

A Cycle of Achievement

(AN OBSERVATION)

WENTY years ago the Senior Member of this House
entered the bond business, and, during the two decades that since
then have come and gone, many startling changes have occurred in
political, social and economic conditions throughout the world. Mar-
velous improvements have been made in the means of communica-

tion and transportation.

Inventive genius has outdone itself. Power
has heen developed on a scale acarcely
dreamed of before. Medical science
has made tremendous strides in amelior-
ating suffering and pain. Industry has
flourished and the standards of living
have steadily climbed upward. Finally,
the most gigantic war in history has al-
tered the map of the globe and the cur-
rent of our lives so deeply that the impress
will last for generations. It is imponaible
to conceive of a more far-reaching meta-
morphosis in a similar twenty-year period
since the beginning of the Christian era.

Throughout it all the business cycles
have continued to revolve inexorably in
their economic orbits. The close of the
previous century saw the apex of indus-
trial expansion with the formation, in
1901, of the United States Steel Corpora-
tion as its crowning achievement, hen
came years of deflation and other years
of expansion on account of the war, and
now again another period of deflation and
declinirg interest rates,

During all these far-reaching transfor-
mations and the resultant alignment and
re-alignment of economic forces, even
more rapid changes have taken place in
the panorama of financial institutions.
Some banks have grown great and others
have passed over the horizon, while invest-
ment houses have come and gone without
number. Many that were on investors'
tongues a short while ago are now but a
memory. Few, indeed, are the Bond
Houses atill existent that had seen the
light of day twenty years ago, and the lay-
man, who stops to ponder, well may won-
der why!

The answer harks back to the inherent
human desire to make money too rapidly.

T}If? Bond Business is essentially one of
patience and a reanonable living profit.
Whenever avarice “"comes in at the door,”
conservatism “‘Hies out at the window.™
It is a natural trait to want to accumulate
a fortune in a brief space of time in order
to gratify the ambition to live in ease and
comfort. In hustling America gradual
commercial growth from one, generation
to another is too slow. Hothouse methods
are more popular. Also, like avarice, the
urge of business extravagance or large
adm:mntruti\'el overhead in frequently tao
compelling. The necessity to make money
leads to taking chances on the soundness
of the securities handled, for the greater
the risk, the greater the potential profit,
A fArm, to last, must keep its operating
expenses down to the point where it can
afford to deal only in those issues which
possess no element of doubt as to their
quality,

Lasting success, for both a Bond House
and its customers, requires the muainte-
nance of a conmstent policy year in and
year out—consistent as to the char.nch-;-
pf securities it deals in, consistent as to
its_internal management and personnel,
consistent as to its ideals and conaistent
as to its treatment of its clientele. Pry-
vate bankers and bond denlers do not
!‘;.I\'e or require large fixed investments
in plants as do manufacturers and pro-
ducers of raw materials, but, far more
than their tangible funds, their best ca is
tal is their churacter and good will. ,;'u
cherish and protect that good will — the
greatest asset any one can hope to have
—the Bond House must remain ateadfast
year by year like the rock which calmly
withstands the pounding of the surf from
generation to generation,

Frederick Peirce ® Co.

1421 CHESTNUT STREET, PHILADELPHIA

Safe investing is mainly a matter of knowing where to buy your bonds

Paine, Webber & Co

EDWARD LOWBER STOKES & C0
New York , Philadelphia New York

Investiments

20 South 15th St.

PHILADELPHIA
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LOCUST 7270

Direct teleph
p‘!. AI;I?O ane ulnn't‘l‘o; ;l.l.b'l-

L]
7

| 20 B g ™ o

-

i it
o el il

Bl drepun A Phitadaiphin, e,
proposain. in teiplicate, will be recslved
uptil 10 . M, tstanduard  time) duly 1

A. A. Housman & Co.

-’.
Lt

What's your .
~ doing now?
Late information is es-

sential to successful |
trading.

abreast of the
e A

New York Curb Ex-
change stocks th:
our

Telephone Information
Department

one of the most a

clated features of our

complete brokerage

service,

Ask for bookles
“A Great nization
Built on Service”

JoNEs & BAKER
Mcmbers New York Curb E:chqlug

Direct Private Wires
New York Chicagn Hoston Philede
Pitteburgh Detroit Baltimore Clevel

PHILADELPHIA OFFICE
Widener Bullding
Telephones R\ oo - Hace 3801
BALTIMORE OFFICE
Emerson Hotel
Telephone = Plama 8451

* PUBLIC SERVICE COMPANY
of Northern Illinois
First Lien 514s, 1962

Earnings for year ending Des
cember 31, 1081—

firoms Net
812,679,467 $14,395,202
Arnual interest on  outstanding
funded debt, including this lssue,

$2,185,310
Thege honds procede £21,000,000
Preferred amd  Common  Stock,
both of which are paying divie
dends,

Price 924 to Yield 6%

Fairman & Company

Drexel Building, Phila,
Extaldlshed 1002

Correspondents

A. H. Bickmore & Co.
111 Broadway, New York

I Continons Buinad
'!2—50 Yeats =
MOYER & CO.

MEMBEDS Dorg ADEiFowd TTOCH FaCmlvid

BANKERS & BrokERS
. 301 Chestnut Street

| —

HORACE P. GRIFFITH & CO.

Certified Public Accountants

FINANCE BUILDING, Philadelphia
Inraca P, GrifMth, C P AL
Hlmrd K. Ginder, C. . A,
m. Lewls McGee. C. P, A,

FINANCIAL

IS,

| KENMORE FPULEP AND PAPER COMBAD

| First Mortgnge ? Sinking Fund Gold

| Sinklng Fund Notles
FIDELITY AT COMPPANY.  Trustes

utiler the morie af e Kenmore al

| and Paper Company, dated August 1, 1007,

| horehy give noties that o pursuance of th

lh'-.\lul--h.\ af salil mort oo twenty-Ave (28

]

bonds for s the lhre (810007 en

Tt . numbersd o8 flltﬁ:
13, B3 107, 122, ; 2
. BA1, ASN, A0t 441, 450, B1

177

R
, BoR,
. DR, G200 ANE 0TS AsA and GO0,
& heen this day drawn for redemptlon
nar The sald bonde will be pnid at the
o of the Trustee, Fidelity Trast Come
A23  Chesinut  Sirenr, Phijadeiphin,
‘ennsvivanin, upon  presentation with st
couponm due, after Augusr |, 1509 Coupons
dus  Auguwt 1 1022 are payable at the
office of Dresel & o Phitudelphia,
FILELITY THUST COMPANY, Trustee,
W I :'I;--(. I'resident,

Phiiadelphin, Juls 15 100
R | AMFRICAN RAVILWAYS 0. Extended %%
Gold N e NOTICE Is hereby given that

wordance with nn Agresmen
. osupplemental 1o Deed of Truse,
1. 1010, Nates Nos

| 1 1000 1150 1428 20340 2301 208
310l 1249 1 1 20

| 2y } F 1100 14T IND Wl

oo Db T4 1118 150 (N0 ] 11

e 0un TR 11014 1400 1Kk !
B | 240 ATA KA 1151 1431 1KRA 23RN Zsi0
have “een drawn for redemption out off
money+ heid in the Sinking Fund,

11, 1022, at tho oMee of the Trustes,
Chestnut  strest, Phlindelphin, Pa, @
| and Interest, after whiich date interost on the
| bonds an drawn shiall cenws.
& THE FENNSYLVANIA COMPANY PO
= INSURANCES UN LIVES AND GRANTIN
ANNUITIES
Trustes,

THE AMTOCAK COMPANY
SERIAL ~IN PER CENT GOLD NOTES
Fis*ree wlven that the Autocsp
W phel to exerciee the right
indenture, dated piember 1,
Vol ot o owl'sthanding une-

on August M1, 1942, s
to wnld date

Rt iieed H
Wby and aeeraed Tnterest
f rredvimnption ]

EOW T i dnterest will

=

ith all unmstursd enupons
= B o presentnd ot the affies
o roer after Nugust ), 1092,
ﬁ funds t» be provided fop
s t
=) AR COMP Y
= 1 M E R AR
= S HOPRIMS
-2

Philadetphia. Pao. Juiy 18 1083,
Too Holders of ALTOUAKR COMPANY FIRST
MORTUAGE § SERIAL GOLD BONDS,
Vivder the Fovislons of Sectign I Article

™

T TN T R TVTIOLL 1L

1 of viw anurtgnges slated Apr Lo 1010, the
grewear vimpal Heroby glves nntice of |is
y oxerclpe the fihit st vl therss

RaL
L s uned tusl anterest, on pres
spnitintlon of st bonda o thee offles of The
Pennsylvunby Company  for Insurances
Lives and Greanting Annulties, Trusies, 5“
4 7

which  date
——

Chestuut  sireer, shlin.

tnferest on il bonds b renee

Dividends

ALIMNE TRUST COMPANY
A0T0 € hestnut Streeet
Juix 18, 1922

THUMAS 1. INGRAM,
Trensurap,

THE BUNTINGDON  AND mm,\{: Ul
2 MOUNTAIN  HAILKOAD  AND (O
HMPANY
80 =outh Tenth Street
¢ July 11, 1822
| The Board of Directors has this day
clored w dividendt of ane (1) per cent (
u;-nln per shiaret nn tin ;.r,.'i.n-;d ll‘-‘wk :‘
thid L'ompans rasabie un mnd nfie nEn
), 1033, tu mtickt ory  of rp-mu[ wt the
tlosa wbteas Juls 15, 1noe hecks
wili tw minlled
AT EMIULEY. Treasurer
THE COMMONWEALTH. TITLE INSUR.
ANMUE AND TR /

RUST (OMPANY
Jul 13th, 1039,
The directors hnye (his diy deslared o
quarterly disidend of three per cent (80 ), fr
.h.f Hlate ';..\ muinhln .!I!&Ilhi Iuth} 1o wt
ubilvry o vecord ot the cioss u neas
Juis  Biwt, 1hen e
Vhecks will be mslled
JANITH V. ELLIRON Treasursr,

Proposats

PROPOSALS  FOR  MADKAS, Wi
Fvidin. QAP Titermedints Depot, 4int

e, for furnishiog wil or any  parg @)
AT yords madras, white Informat)e
Wi PeGuest ,

princioal of said notes will be patld on gum# gl
Bl .
110
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