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NEW ISSUK

$5,000,000

CONSOLIDATED GAS ELECTRIC LIGHT AND
POWER COMPANY OF BALTIMORE -

FIRST REFUNDING MORTGAGE SINKING FUND 7%, GOLD BONDS, SERIES B
Dwe December 1, 1845 ‘

Principal and interest payable at the office of Alex. Brown & Sons, Baltimors, and Bank of the Manhattan Company, New York
Ch‘. Coupen Bonds in denominations of $1,000, $500 and $100, registerable as to principal only, and Fully reglstered
in "tltlnlm&ma of $1000 and multiples; interchangeabls. Redesmable, as a whole or in part, at any time on
60 ﬂ' notics at 110 prior to December 1, 1930, during the next five years at 107, during the next B years at |
108, during the next three years at 10214 and during the last 2 years before maturity at 101; plus accrued '

Dated December 1, 1920

interest in each case,

Interest 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. Hetbert A. Wagner, President, we further summarize:

BUSINESS: The Company does the entire gas, electric light and power business
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 fumished by the Company, will provide $5,625,000,
tions and extensions to
lines, and distribution systems, to be completed before

for refunding $468,000 maturing notes and for addi
plants, transmission
the end of 1921.

SECURITY: These bonds (equally with $3,600,000 69, 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 Eamings have increased from $6,789,401 in 1915 to $14,-
,681 in 1920, and net earnings applicable to fixed charges from $3,212,.

818 to $5,295,634. Net eamings were 2.17 times fixed charges in th'J-r
ended October 31, 1920 and have been over twice fixed charges in each of 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 camings to fixed

charges will be maintained.

SINKING FUND: An annual Sinking Fund of 19, of all First Refunding Mort-

gage s from time to time outstanding, first payment not later than Aug-
wst 1, 1923, is to be wed for purchase or call and retirement of First Refund-

ing Mortgage Bonds.

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

~ tinwous cash dividends on the stock have been paid since 1909, at rates aver-
aging 6':%, per annum for the last 11 years. The present rate, 89, has been

paid since April 1, 1917.

FRANCHISES are unlimited as to time and contain grants and conditions which
No other company can enter the field without the consent
ce Commission of Maryland. The Commission has clearly
recognized the principle that, as capital required for growth and :hcﬁelopmml
p vest-
ors must be assured that rates will be autharized which will insure :'nf:‘ty of !

are satisfactory.
of the Public
of public utility companies must be secured from the inv

mvesimant and continuity of retum.

We recommend these Bonds for Investment

PRI ¥ %7, AND ACCRUED INTEREST, YIELDING ABOUT 7°,¢,

it is expected that delivery will be made about December 28, of
interim receipts exchangeable for definitive Bonds when prepared.
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What One Experienced
Investor Says:

HI< above extract from  letter of une of our old custutiers
speaks for itself. This investor, who has had long experience
in placing money in all kinds of sccurities, says that this l'mlc

“Common sense” booklet hus been of great value to him. "It is s0
simple that anyone can comprehend it, and so true and authoritu
tive that few could disagree with it,”" he writes. “It will be a tre
mendous help to every inexperienced investor. and at the same time
a banker will profit by reading it.”

You and everyone else interested in safe investment—=-not specuia
tion——should read “Common Sense in Investing Money." It wlil_
be sent by return mail, without charge or obligation, on receipt of
a letter or post card.  Write for it today, and specity
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S.W.STRAUS & GO.

ESTADLISHED 1882 INCORTORATER
Stock Exchange Building, Philadelphia
Telephone, Spruce 5628

i v TN A% FRANCT
W YORK NEFEALD HUR TN :

’ t’n-“\nln I CTLEVELAND INDTANAMOLLR MW AT
PETROIT WARHINGTON rrTersnrRGn MINNEAPUHLAE

Thirty-eight years without loss to any investor

—— e

$100,000

Pil!shurgh. Cincinnati
Chicago & St. Louis
Railway Co.

General Mortgage 5s
! Due June 1, 1970
. Tax Free in Penna.

_ Guwranteed principal und
interest by endorsement by the
Pennsylvania Railroud Com-
pany, these bonds are secured,
subject to underlying liens, on
about 1854 miles of rowd, |
which forms that part of the
Pennsylvania Railvoad Syatem
between the cities of Titta-
burgh, Columbus, Chicago,
Cineinnati, Indianapolis, Loui:-
ville and 8t, Louis,

P;Ioo: Market
To Net over 6 Per Cent.

| Biddi: & Henry

104 SOUTH FIFTH ST,

10..

[

Investors Everywhere Use

;MOOdy’S

RATING BOOK S|

Ask your B.{n‘-g or Banker
or write

I MOODY'S INVESTORS SERVICE

35 Nuesau Street, Now York

Doeton Philedalphia Chicage
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Standard Qil of Cal, 7s, 1931

Water Power Bonds
Thu Power of 1 ulllt}'
Lagrentide Power 58

Ced. Rapids Mfg. & Power 5s

- JosephW.Gross &Co.

1421 Chestnut St.

Standard Oil of \ Y. 78, !'rietial
Citizens Gas & FElec. of Water
| loo 68, 1931 ¥
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Recent developments in the fiuancial

n the situatinn, This s strougly at- A Barton Hepburn, of New Yorl,
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attracted by the nbpormally low nintket | gutlook for 1021, Ruyws.
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some of the barguing, but before they

influencing them to delay the contem-
plated purchases until later. This hap-
pens nine times out of ten, and becnuse |
the prices in some instances do gy n

with themselves for their inborn shrewd-
Tt takes u mtout heart and &
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and buy securities in a falling market,
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counter dn not come often in a lfetime,
There I8 a lot of dismal news to be|
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Our Datiy Letter Sent cn leguest

Hughes & Dier

5B
1435 Walnwt Street
nn.‘.lpﬁ‘l Nare 1Ag8

The Col
' _—

Rumors or Facts

There ure listed by a leading Commercial Agency over
two million business ectablishments in the United States.
So far this yeur the same Agency has recorded TORY
failures—1 failure to cuch 260 busines:es, which is less
than four-tenths of one per cent. mortality. There are
u ubtedly more failures to come, for the rapid bus
ineviable decline of prices iz sweeping aside the highl
«peculative or the badly muneged husiness, and probabl
the process i not yet completsd,

The situation is, howeter. Leing aggravaled v the
widely circulated gossip which mentions thiz or that
reputable merchant or munufacturer as being in difficuitie-

-no facts, no figures, just theughtless or malicious rumor
We hear that business is “flut on ics buck,” vet the fact that
bank clearings here in Philadclphia are approximately as
large as last year, week for week, ie positive proof that
husiness is still very much on ite fept.

Is it not time to take real inventory of the situation:
to realize that this presemt painful process of deflation is
rapidly but surely laying the foundations for better and
more wholesome business—thut the need< of one hundred
and ten million people in the richest country on earth have
still to be met, and that wo have the capityl. snergy an
thility to meet those needs

At this season of the yeur conld we Muiie & DUTTer Fe.
lution than to keep so busy mending our own fences tha:
we have no time for vossip about our neighbors—to resol
forun our own husiness with Iess waste wud more prudence
o pay our just debis so that our peighbor muy in tarn oo
his, and always to remerober thid the wheels of imiuati"-'
these great United States ron cometimes faster -nnwti.-' -
Jdower, but never ston

waember of Federal Regerve Sustem

- Market and Thirteenth Streers

L

o1al Trust Company
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T'here are distinet values to the all at o stuted price. Yo

investor in a sinking tund.
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