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We Recommend
Fer Investment- -

Gretil rei1iicrn Railway Company
iiuic .s I'l. 1. A. iluc

Chicago Wester.. Indiana Railroad Company
M I, Hend. due lf52

Cincinnati Gas and Electric Company
r r Lun .ni ki 1. Mi.

Ml. ii
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Leuisviilc Gas and r,!cctric Company
j. - J'.i 'nl. A. ilui- - 1V52

Northern States Pener Cemnanv (Minnesota)
.ti J K 5' Ui.tuN. iluc l'l

.Tene. Lauhiin Steel Corporation
umul i "' i.'i'r ' ik

The "i;ii .eei (miwii .
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Gulf Oil Corporation Pennsylvania
l;-s- it 3'i Ii "tun n l'l P. .ii'l. l''.v

American l.epubiict Corporation
ir.Hil 11 - ' h '1 nl ' tul. lr.i,"

'City Phihidelphia
51 ' J'miiki. V 71

City Terento Harber
j. n; 1"53
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Guaranty Trust Company
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Fer mere than half a century we have concentrated upon the
development of The Steele Idea of Industrial Construction. The
success of our methods is attested to by hundreds of firms that
employ us as their building counsel. If you contemplate the erec-

tion of an industrial establishment or a commercial building we
invite you to investigate our construction methods.

("WESTABLISHED 1864

ARCHITECTS ENGINEERS--CONSTRUCTO- RS

PHILADELPHIA AND TORONTO

,

New Issue

$8,000,000

Carolina, Clinchfield and Ohio Railway
First and .Consolidated Mortgage 30-Ye- ar 6 Gold Bonds

- SERIES "A"

Dated December IS, 1922 Interest payable June 15 and December 15 Due December 15, 1952

Redeemable in whole or in part en any interest date en or before December 15, 1937, at 107VS and interest, the
premium decreasing Vt of 1 each year thereafter until maturity.

Interest te be payable without deduction for any Federal Income Tax up te 2 per annum which
the Company or the Trustee may be required te withheld. Pennsylvania four mill tax refundable.

Coupon Bends in the denominations of $100, $500 and $1,000. Bends in the denominations of $1,000 registerable as
te principal or fully registerable. Total Authorized Issue, $50,000,000. .Te be Presently Issued, Series "A" $9,500,000.

THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE

For information regarding 0u issue of Bends, rve refer te a letter dated Dec. 16, 1922, of Mr.
N. S. Meldrum, President, some of the items of which he has briefly summarized as follows:

PURPOSE: To retire $8,000,000 indebtedness te the United States Government (bearing
6rt interest).

SECURITY: To be secured in the opinion of counsel, by (a) First mortgage or first lien
en 84.68 miles, comprising the Elkhorn Extension, constructed at a cost of about
$6,000,000; (b) Second mortgage or second lien eri 234.06 miles additional, subject
te not exceeding $15,000,000 First Mortgage Bonds, of which $13,950,000 ar"e new
outstanding; (c) General lien on 7.5 miles, subject to $195,000 outstanding underly-
ing Bends and the lien of the Company's First Mortgage Bonds making a total of
276.24 miles covered.
Prevision is made in the First and Consolidated Mortgage to refund all underlying
Bends (including $1,055,000 in the Treasury), the underlying mortgages new being
closed. '

JUNIOR INVESTMENT: The outstanding junior securities represent an actual invest-
ment in excess of $30,000,000, an amount equal te 33 times the present $8,000,000
First and Consolidated Mortgage Bonds.

EARNINGS : The condensed income account since January 1, 1920, compares as follows:

Netv

Dlrt

.

I.iii'i il t,',i IiKem" ( lnrt;i" Inrnm
n i in i. I'lmiici' lljtil l ImnM

Dec. 31, $1,914,767
31, 1921 2.608,545 1,622,117

Oct. 31, 2,119,577 1,583,953 1,535,594

The gross income available for interest charges, etc.. for the twelve months ended Octebci
31, 1922. was a'-o-ut twice the above interest charges.

Present annual fixed interest charpes. after giving effect tq the issue of these $8,000 000
Sends amount S1.548.7"0 Tr- - aeve interest for the twcl-- c months ended
Octebs' 3.. 1922, show actual decrease of $316,33G. compared with 1920.

e
GROWTH f earnings " .'.lustrated by 7creasc in total operating revenues from $2,515,650 ir.

1912 te $7.5eS,73J :or 12 nienthi ending October 31, 1922 and by increase in net income in
the same period from $528,807 $1,535,594

The ten year record shpws fixed charges earned in eafh by n substantial margin and in
addit en the accumulation profit and less surplus of several million dollars. Total oper-
ating revenue 1921 was the rate of $25,600 per mile, indicating a high traffic density.

PROPERTY The Company speratc- - j thoroughly modern ra'lway from Elkhorn City. Ky.,
through the coalfields of seulhucsterr. Virgin a across eastern Tennessee and western
North Carolina tc Spartanbuig C. Connections are made with Chesapeake & Ohio,
Norfolk 5t Western. Southern Railway Seaboard Air Line and Atlantic Coast Line
Systems. Including branches and trackage rights the total mileage operated is approximately

' 300 miles. It is a highly important cea! carrying road, about 55 of the operating revenue
durtnt the past two years being derived from coal It also forms a most direct and service-at'- e

gateway between the Centra) West and Southeastern territory for miscellaneous
traffic

ff i' eipecfec' that application iv:.'.' mace tc list' these Bends the New Yerk Stock Exchange

Interim fecetpts et lemperars bends will e. flehverab'. ir the first instance All offerings arc made "when, as and if issued" and
received by u. ubject tc approval 3' counsel and subjee : authorization by the Interstate Commerce Commission.

Price 96V2 and interest, yielding

BLAIR & CO., Inc.

LADENBURG, TKALMANN & CO.

SPENCER TRASK & CO. REDMOND & CO.

The pu-acnte- above, while net are obtained from sources which we te be lcliable
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Safety

CASSATT & CO.

A. G. BECKER & CO.

statements guaranteed, believe

interest

of
prepared

covering
prospects

analysis
financial condition.

Jvlemfceri

Building

BALTIMORE

PWuS431

Leuis

loci-jieia-

rccenUy

kamdiately corarneoi-wt- e

$2,799,991 885,224
986,428

charges

6.25

special

Backed by a
Reputation

In 40 years, thousands of investors have bought hundreds of
millions of dollars of Straus Bends. In no case has any bond-
holder ever lest one dollar of principal or interest or been de-
layed one day in the payment of either.

Today, with trust in this record, our greatest
asaet, thousands of bend buyers are investing
their surplus funds through us.

We underwrite and offer for sale the highest
class first mortgage bends secured by prop-
erties in the leading American cities. The
yield is the highest consistent with safety,
6 and 6V4.

We would be pleased te send yen a booklet describing these
sound bends, in $1000, $500 and $100 denominations.
Write for

"BOOKLET 917-L- "

S. W. STRAUS Sc CO.
CIAOIIMIBD Itm . OrflCKO IN TJIIRTT CITIES

0387

40

1922 S. W. S. & Ce.

piiiii.T'nf.vfsr i.rfirvf MnTifi. TaaafcKg.sU iriitii-- n iin imi-nu- ?- - - r

INCORrORATTD

1617 Walnut Street, Philadelphia, Pa.
TelepheneSpruce

YEARS WITHOUT LOSS TO ANY INVESTOR


