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$5,000,000

Consolidated Gas Electric Light and
Power Company of Baltimore

FIRST REFUNDING MORTGAGE SINKING FUND 7, GOLD BONDS, SERIES B

Dated December 1, 1920 Due December 1, 1945
Principal and lnUr.it payablo at the officn of Alex. Brown & Son., Baltimore, and Bank of the Manhattan Company, New York

CiT' 5YPtn ' denomination, of $1,000, $600 and $100, regltterable at to principal only, and fuilr registered
Bond In denominations of $1000 and multiples interchangeable. Redeemable, a nwhole or In part, at any Unto on

jje ? 1I0 pr,or to Docember 1, 1930, during the next five year at 107, during the next B year at
105, during next three year at 102& and during the lat 2 year before maturity at 101 plu accrued

interest In each cate.
Interett payable June 1 and December 1 without deduction for Federal Income Tax up to 2

BANKERS TRUST COMPANY, NEW YORK, TRUSTEE

From a letter of Mr. Herbert A. Wagner, President, we further summarize:
BUSINESS: The Company does the entire gas, electric light and power business

in the city of Baltimore, and its operations extend into suburbs and surround-
ing counties, serving a population of about 775,000.

PURPOSE OF ISSUE; The proceeds of these $5,000,000 Bonds, together with
additional cash to be furnished by the Company, will provide $5,625,000,
for refunding $468,000 maturing notes and for additions and extensions to
plants, transmmion lines, and distribution systems, to be completed before
the end of 1921.

SECURITY; These bonds (equally with $3,500,000 6 Series A Bonds,
pledged under the Company's 7 Secured Convertible Note issue, and $8,- -

253,100 outstanding Convertible 5 Notes) are secured by a mortgage
upon all property now owned or hereafter acquired.
Bonds are reserved to refund all underlying issues.

EARNINGS; Gross Earnings have increased from $6,789,401 in 1915 to $14,-930,6- 81

in 1920, and net earnings applicable to fixed charges from $3,212,-81- 8

to $5,295,634. Net earnings were 2.17 times fixed charges in the year
ended October 31, 1920 and have been over twice fixed charges in each or the
last five years. As the extensions to be financed by the proceeds of this
issue are required to meet an increasing demand for gas and electric service,
it is expected that a satisfactory ratio of annual net earnings to fixed
charges will be maintained.

SINKING FUND; An annual Sinking Fund of 1 of all First Refunding Mort-

gage Bonds from time to time outstanding, first payment not later than Aug-
ust 1, 1923, is to be used for purchase or call and retirement of First Refund-
ing Mortgage Bonds.

DIVIDENDS; The Company has $14,608,700 Capital stock outstanding. Con-

tinuous cash dividends on the have been paid since 1909, at rates aver-
aging 6Vi per annum for the last 11 years. The present rate, 8, has been
paid since April 1, 1917.

FRANCHISES are unlimited as to time and contain grants and conditions which
are satisfactory. No other company can enter the field without the consent
of the Public Service Commission of Maryland. The Commission has clearly
recognized the principle that, as capital required for growth and development
of public utility companies must be secured from the investing public, invest-
ors must be assured that rates will be authqrixed which will insure safety of
nivcMmcn! and continuity of return.

We recommend these Bonds for Investment

PRU r. :vl- AND ACCRUED YIELDING ABOUT 7U

It i expected that delivery will be made about December 28, of
interim receipts exchangeable for definitive Bond when prepared.

ALEX. BROWN & SONS
BROWN BROTHERS & CO.

and acorusa Interest.

utatrnwnte contained In AUtert.sem.-n;- , while not iruaranU. uro
baaul which wo

pi. ?
Comaon aanoo m i --- -"- ,-thl

booklet. xt'prSrtS will
y,nA aeourltiOO

save a lot,'

of people rroa x
or oeoono-ro- o -

What One Experienced
Investor Says:

T

"i:rsrr

&

HE above extract from a letter i one of our customers
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sense" booklet has been of great value him. "It

that anvone can it, and true and
tive that few could with it," he writes. "It will be a

help to every and at the same time

a banker will profit by it."

You and else in safe ncn

read Sense in It will
mail, charge on receipt ofbe sent by return

a letter post card. Write today, and

493-- 0

&
KHTAUI.IHIIKD IMS IN

Stock

Thirty-eigh- t years

Water Power Bonds
of

Lanrentide
Rapidi & 5s

Chestnut
"errcivonJcntJ

nmrta at company

nkw tonic
I IMC'AUO
liKTUOIT

Tho this
upon and and

-

in
to is so

so

or
or it

5s

Telephone, Spruce

I'l.KVKI.ANK
WAHIIINOTOX

TNWANAl'ilMK
l'lTTSHfltOIl

to any

The Power Today
Power

Ced. Mfg. Power

1421 St.

odvlco believe accurata reliable.

old
for

for

5628

Ill'KI'IA H03TON

Standard Oil of Cal. 7s. 1931

Standard Oil of N. Y. 7s. Serial
iCitizenu Gas 6c Elec. of Water-- I

loo 6k. 1931
Lt. 6s, 1949

'LehiBh Valley 6s. 192 3

Lotimt 3 Land Title BWff. ''
New Vore Til. Contiietion, Canal 45)5

--4V! "W, "Wp"
PUBLIC TUESDAY, So

tli

stock

INTEREST,

Information

.SAN I r.ANi'lHlv
MIIAVAI'ICKU
MINNKAPUI.lh

loss

JACKSON CURTIS
LEE, & CO.

speaks investor, experience
securities,

"Common
simple comprehend authorita

disagree tre-

mendous inexperienced investor,
reading

everyone interested investment specul-
ationshould "Common Investing Money."

without obligation,
specify

BOOKLET

S.W.STRAUS GO.
COIU'OnA?EI

Exchange Building, Philadelphia

without investor

JosephW.GrossaCo.

iDuquesnn

HIGGINSON

Hecker & Go.
Bankers and Brokers

Mtmlwra of I'hllnOlpnla iind Nny orkMwlt Kirhunirra
N K. COB. OTH AN ClltWTNUT HTH.

FOB HAI,
IVnnTliinlii miinufoctnrinc charieriiikI lonmnttf frandila,.. l',il, i, ,omianirr JOIIO.OOn capltul. Ilrarcanlitd,Hrll nnr-lin- Tula.
JV'X I'JfinOTTOJI & PArK(BO ttuphtiy Olmrd UU. 1'hUa,, l"o.

r J

' $100,000

Pittsburgh, Cincinnati
Chicago & St. Louis

Railway Co.

General Mortgage 5s
Due June I, 1970

Tax Frea in Penna.

Guaranteed principal and
interest by endorsement by the
Pennsylvania Railroud Com-
pany, these bonds are secured,
subject to underlying liens, on
about 1854 miles of road,
which forms that part of the
Pennsylvania llailroad System
between the cities of Pitts-
burgh, Columbus, Chicago,
Cincinnati, Indianapolis, Louis-
ville and St Louis.

Price: Market
To Net over 6 Per Cent.

Biddle & Henry
104 SOUTH FIFTH ST.

Investors Everywhere Use

Moody's
j RATING BOOKS

Aok your Bank or Banker
or write

Moody's Investors Skuvjce
33 Nimmi Strt, Nnv York
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.WrtntVrt . 1" . ;i!ti (.tack Excli

505 Chestnut St.

Morris Brothers Co.
ICit.tlilUlinl 1803

Boniift for Investment
Municipal and Corporation

' 14?1 Chestnut Street
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GOSSIP OF
THE STREET

Recent developments in the flnnnolnl
and bualnem world hove heen 80

nml dlfuippolntltiK tlmt there
acenig to he n tendency to look for the
floomy rithcr than the brlnhter npoti
in tlic Hltuntinn. Thin Ih fltronrly

nlmoHt dally in (til the prominent
board roomn. It In found 11 number,
attracted by the ubnorinnlly low nmrkct
quotations, oome prepared to pick up
some of the ImreulnH. but before they
carry out their intentions they run
up nffdlnflt pome unpleawint bit of newii
influencIiiK them to delay the contem-
plated ourchapes until Uter. Thin hap-
pens nine tlmoa out of ten, nnd because
the pMeei In Home Inntnncefl do iro n
few pointn lower, they nhnke hnnds
with themBelvi-- for their Inborn nhrewd-ne-

It taken a otout henrt and a
whole lot of rncourHfement to jump in
nnd buy ticmiritleH In a falling market,
but any ono with the leant talent for
figurine Hhonld bo able to appreciate
that such bargains an arc now on the
counter do not come often in a lifetime.

There is n lot of dismal news to be
found alrhoet each succcedlnic day, with
passing of the dividends and prospects
of other companies probably doing like-
wise. Yet there is also to be found
plenty of real good stuff the kind
that means something in the end, and
the kind that is paving the way for
better things later on.

The most Interesting item of news to
romp to hand over the week-en- and
which was given virtually little notice,
was the ratio percentage of the Federal
Reserve systems, 45.0, the highest of
the year. This comoarcs with th tire- -

vious high of 45.3 last January. It la
strong evidence of the inevitable ease
in money rates.

Home of the shrewdest observers,
however, are beginning to find n ray
of light through the thick clouds which

AltENTOWN

I nre hanging low over the market situ- -'

I tlon. "t'nlesi we are golnc into the(
middle or dark nges of economic his- -

torr," sap Harney Hitmen in an in- - '

. terview, ''and un'cxs human er.deovor is
going to cense, nnd unless we are piling'

. Ing In the nodal and IiimIih-s- conditions
'of fin Afghanistan or UiilucIilKtnu, 1 ie- -

llnve we have seen the worst." Many
deep thinkers entertain the same idea.

Another Community ut Interest
A. Harton Hepburn, of New Y.jrl;.

chuirmnn of the advisory board of the
rimse Vntlonnl Hank. dKcustlng the
outlook for 1021, says.

"Ho far, the Improvement consists
mainly in the psychological change in

I the public's attitude towurd business.
iHlx months ago each individual enter-
prise seemed bound to make money no

I mntter what mlilir hiionen to other.'.
I They were going ahead, branching out,
buying awny labor irom oiner enter-
prises by offering higher wages and
doing anything that promised a profit
in their own line of business. Changed
conditions have made them realize that
there is a community of Interest among
business men which must be respected
and prosperity of all safeguarded in
order to insure the prosperity of each.'

Africa a Illg Customer ,

While ccrtnln European nations have
been readjusting boundary lines and
territorial control In Africa, the manu-

facturers of the I'nlted States have been
successfully invading the markets of that
continent. Our exports to Afrien, snys
a statcmout by the National t'lt.v Hank
of New York, In the year which ends
with this month will aggregate six times
oh much as In 1HM. nnd our imports
from that continent seven times ns much
as in 1014. Our total trade with
Africa in the enlendiir .venr 1020 will
aggregate .v?o..r..KM),(j0( ugniiist 0

In Hi- - t'senl ynr 1014, all of
which preceded the war.

Africa is. ooiitli.ues the bunk's .tntc-ment.

the latr.U of the griinri divisions
to recognize the quatlt and attrnrthe- -

Rumors or Facts

set
stated

times of

There values tho

are

an'

Nov York 1'hiUJclrh.
Stock lixchanaci

EASTON

ness of t'nited Htntes an4
especially Cnlted States
For a long period prior to the War the

to that were virtually
r.t a standstill, and never As
much as $30,000,000 per nnuiim. With
th opening of the war trad
with that continent was. of course, ab-
solutely cut otT, and the Ilritlsh and

manufacturers and exporters
wero too busily occupied with other
matters to give close attention to the

(African As a consequence,
people of that continent timed to

the I'nlted Htates to supply the m.nu- -
fnctures which they had been accuv
tomed to draw from (Ireat

France, Holglum, Italy and Por-
tugal, ns nil of those Kurooeun coun-
tries hud uroas In
therefore supplied the bulk of roer
chandlse entering those mnrk"t.

TUB TUADKR.

Sanity Test for Alleged Slayer
Northumberland, I'a.. Dec. 21.

Judge Cummlngs, in the Niir;thriraber-Inm- l
court, yesterday appointed

a commission to determine the
T.utlier Cathermnn. held In hero for
tho murder of William W. Wlnejarden.
More than a month W!nernr,f!en

found dead the Cntherman
homo with a bullet holo through hts

and his skull Two weefes
ngo Catherman was arrested, charged
by his wife with the ftlnc? thta
he has to in bed.

GRAIN
Our Daily Letter Sent en Kequeet

Hughes Dier
tlrmber"

Walnut Street
Pi.rnre r.4.1 PhlUdsIphU Rarr 1J

There are Hated by a leading Commercial Agency over
two million business establishments in the United States.
So far this year the same Agency has recorded 7682
failures 1 failure to each 2UU businestses, which is le.--

than four-tent- hs of one per cent, mortality. There arc
undoubtedly more failures to come, for the rapid but
inevitable decline of price." is sweeping aside the highl
speculative or the badly managed business, and probably
the process is not yet complettd.

The situation is, however, being aggravated by tin-widel- y

circulated gossip which mentions this or that
reputable merchant or manufacturer as being in difficulties

no facts, no figures, just thoughtless or malicious rumor.
We hear that business is on its back," yet the fact that
bank clearings here in Philadelphia are approximately

as last year, week for wepk, is proof that
business is still much on itn feet.

Is it not time to take real inventory of the situation :

to realize that thin present painful process deflation is
rapidly but surely laying the foundations for tetter and
more wholesome business that the need:-- - one hundred
and ten million people in the richest country on earth hav-stil- l

to be met, and that wo havo tht capital, fiiprjry ami
ability to meet those needs.

At this season of the year could we make u better reso-
lution than to keep so busy mending our own fences that
we have no time for gossip about our neighbors to resolw
to run our own business with le.s waste and more prudence,
to pay our just debts so that our neighbor may in turn pa;,
his, and always to remember that the wheels of industry o
these great United States run simietimi" faster, sometime
slower, but nevor stop.

The Colonial Trust Company
.member of Federal Reserve System
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