8 5

HIA, FRIDAY, SEPTEMBER 24, 1920

-

Dated October 1, 1920

Interest payable on April 1 and Oc
and $100, interchangeable up to an

8%

Princi

$3,000,000

* William F. Mosser Company

n-Year Sinking Fund Gold Notes
pal and Interest Guaranteed;by Morris & Company

Packers, Union Stock Yards, Chicago

Due October 1, 1930

ber 1 in New York and Chicago. Coupon Notes in denominations of $1,000, $500
including October |1, 1922. Redeemable &t the option of the Company, as a whole

or in part, on any interest payment date on 60 days' published notice at 107 duréugg 1921, 1922 and 1923, 106 during 1924,

105 during 1925, 104 d

uring 1926, 103 during 1927, lﬂg_ during 1928, 101 during 1

and on April 1, 1930.
. -

INTEREST PAYABLE WITHOUT DEDUCTION FOR NORMAL _IT!".D"}I.'\I- INCOME TAX, NOT IN EXCESS OF 29

" CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE

Further information in regard to this issue is given in a letter of MT.‘. Nelson Morrig, Presidend of
William F., Mosser Company, from which we summarize as follows:

+ William F. Mosser Company is engaged in the
tanning of hides and manufacture and sale of
leather. The Company was incorporated January 1,
1908, under the laws of the Commonwealth of
Massachusetts and has plants at Richwood, West
Virginia, and at Westover, Pennsylvania. The com-
bined daily capiity of these plants is about 100,000

pounds of raw hides.

All of the capital stock of William F. Mosser
Company is owned by Morris & Company, who will
guarantee the prompt payment of the principal and
interest of these notes.

The entire proceeds from the sale thereof will
be applied to the reduction of current obligations,
thereby not increasing the indebtedness of the Com-

pany.

The Company’s balance sheet as of January 3,
1920, discloses total tangible assets of $10,250,770.39.
After giving effect in this balance sheet to the pro-
resent financing, net current assets
7,242,000 and net tangible assets
$8,346,000 before deductions of the present.issue of
$3,000,000 notes. William F. Mosser Company has
nd funded indebtedness other than this issue.

During the four fiscal years, 1916 to 1919, in-
clusive, the average annual easnings of the Com-
pany available for interest charges after all deduc-
tions excépt Federal taxes were

PRICE 100 AND INTEREST, YIELDING 89%,.

ceeds of the
approximate

55,824.14; average

net profits for the same period available for interest
charges after all deductions, including Federal taxes,
were $761,529.40. The average annual interest
charges during this period were $186,273.26.

The Indenture, among other things, will pro-
vide that the Company will not create any mort-
gage or lien of any kind upon its properties or
assets, or pledge any of its properties or assets, ex-
cept that the Company may acquire property sub-
ject to purchase money mortgages for not to exceed
75% of the fair value of the properiy covered by said
mortgages, and except as lien® may be created in
respect to drafts drawn in connection with foreign

ness. .~

The Company agrees to maintain current
assets (u‘.ldeﬁned by the Indenture) in an aggre-
gate amouht equal to at least one and one-half times
all current liabilities (as likewise defined in the In-
denture), including all notes of this issue outstand-
ing and any purchase money mortgage indebtedness
maturing on or prior to the date of the maturity
of these notes and any other issues of notes or
debentures at any time outstanding,

A Sinking Fund is provided beginning April 1,
1923, which will retire in semi-annual installments
$1,500,000 par value notes before maturity.

All legal matters will be approved by Meaars, Mayer, Meyer, Austrian & Platt, Chicago. Temporary negotiable certificates,

exchangeable for definite notes, will be delivered when, as and if issued and received by ua,
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exports and imports in the regular course of busi- *

The following information has been furnished us by Bethlehom Stee! Company and Bethlehem Shipbuilding Corporation, Ltd.:

The Trust Agreement and Charter will further pro-
vide that if at any time after completion and delivery
of the ships to be constructed the depreciated value
(calculated upon the then current reproduction cost
new of similar tonnage, less depreciation at the rate
of 6% per annum from the respective dates of con-
struction) of the ships held falls below 1609% of the
amount of then outstanding Certificates in excess of
deposited cash, Bethlehem Steel Company will agree
by the delivery of additional
nited States Government obli-
gations, or Bethlehem Steel Corporation’s Consoli-
dated Mortgage Bonds or certain underlying bonds,
or other securities which shall be legal investment
for trustees in the State of New York, all such securi-
ties to be taken at their market value,

Pending completion and delivery of the ships about
to be constructed, Bethlehem Steel Company will
agree to maintain the above mentioned margin of
60% in tonnage under construction or ingoperation,
or in the securities above mentioned, in respect of
all Certificates not covered by their face amount in
tained. cash or United States Government obligations of
equivalent market value held by the Trustee.

All of these ships will bs under American registry
and will bear the highest classification under the
American Bureau of Shipping. They will CArry cus-
tomary insurance against fire and marine risk, such
insurance in case of total loss t
1269

These Certificates are to be issued pursuant to an
Equipment Trust Agreement under which the Trus-
tee or its nominee will hold title to five steamships of
20,000 deadweight tons each, to be constructed, and
to five steamships already constructed totaling
62,417 deadweight tons (all of which are less than
three years old and one of which has just been de-
livered), This fleet of ten ships, aggregating approxi-
mately 152.41? deadweight tons, will be employed
for the transportation of ore from the Bethlehem
iron mines in Chile and Cuba for use in Bethlehem
Steel Company’s plants. All ships are so con-
structed as to provide for efficiently carrying other
commodities, thus substantially increasing their
earning power through return cargoes.

The purchase price of the five ships to be con-
structed and the current reproduction value less
depreciation of the five ships now in service aggre-
gate over $30,000,000, or 609 more than the maxi-
mum amount of Certificates to be issued, and this
margin of B0% in excess of outstanding Certificates
must, as below set forth, constantly be main-

Title to these ships is to be vested in the Trustee or
its nominee, and they are to be chartered to Bethle-
hem Steel Company, which will pay charter hire In
semi-annual installments that will cover dividend
warrants and retire the entire issue by maturity.
These charter payments will be guaranteed by
Bethlehem Shipbuilding Corporation, Ltd., thus plac-
ing behind these Cegtificates the strength and credit

to maintain this mar
ships or by pledge of
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- Guaranty Trust Company of New York, Trustee
/

of substantially the entire Bethlehem system. « Securities held by the Trustee,

Title to any ship will be relinquished (provided that
the number of ships held shall not thus be reduced
below five) upon deposit of an amount of cash suffi-
cient to retire a ratable face amount of Certificates,
in which case the charter hire thereafter payable
shall be ratably reduced.

The entire capital stock, excepting directors’ shares,
of both Bethlehem Steel Company and Bethlehem
Shipbuilding Corporation, Ltd., is owned by Bethle-
‘hem Steel Corporation and

the combined earnings
of these

two subsidiaries comprise practically the
entire earnings of Bethlehem Steel Corporation
which have been as follows:

- Years ended December 81 }21"_{
Gross Sales.............. PN $298,929,531
Net Earnings (after all Taxes,

Maintenance, etc.)., ... . e $63,979,360
Interest and Proportion of Discount. 8,746,982
* Balance.... .. ... ... . . . . $45,232,378
Depreciation, Depletion, etc.. ... ... 17,911,641
Net Income after all charges....... $27,320,737

1018 1010
448,410,808 $281,641,907
$57,188,769 $37,441,218
9,748,013 9,618,206
$47,440,766 $27,923,012
31,610,366 12,566,152
$16,930,390 $16,366,860

Current Net Earnings are running at a rate substantially in excess of those of 1919.

94'2 and accrued dividend, to yield about 7%8%

When, as and if issued and received by us and subject to approval of counsel.

All legal details pertaining to this

*

——— =

Guaranty Trust Company

of New York

The Union Trust Company of Pitt
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Al of the above certificates having been sold, this

1
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Announcement to ti df
will be made on or before October 1, 1930, . “ e nd form ot delivery

issue will be passed upon by Messrs. Stetson, Jennings & Russell of New Yorl.

Bankers Trust Com

New York
sburgh

which we belleve to be asourate

advertisement appears as a matter of record only.
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facturers up-state announced
a0 40 per cent to mest the
tions of the New England mills,
siderable confusion existed t
;,utd‘dnmg}y to diumm'hm
rice cuttting, even
ported In the latest dispatches
1 eonters, was not
actly news to Wall street, but even
it complicated the sitauviton in no
use few kpew what

nions differed an to the sise of

interest. When the shorla ht
to cover stocks were found not f
get, while the bears were In two "
whether to utilize the doniinant toph
to add to their ghort commitments,

resuit, in a way, was a standstill ug
it might be more definitely known 3

at intervals animation was n

There was little further change 'S
securities value in the Iate o
Liberty bonds again dis
on increasing demand,
fourth 44 per eent issues each
more than a full point, and th ;
The bond list,
n whole, was in excellent tone,

NEW YORK COFFEE Mnnlr.:‘ _

t. 24, —The market
coffee futures showed disquiet on th
opening call, October being 20 pol

lower, while the other positions
net losses of 10 to 15 points, My
The Brazilian and Jocal news .w

e on either wside.
the call were confined to a few lota
October and December, .
The market was narrow and unis
teresting throughout the morning
slon and, when a few baying o 9.4
appeared around the ring late in #
values worked up 8 to 18
om the low point of the eall
or to 7.36c for October, 7.80¢ for Des
cember and 8.40¢ for March, :
Hantos continues to make an effort
get rid of the inereaning stocks of
day to day sha
prices, but so far business in the
and freight market has been inactive,”

Liverpool Cotton
Liverpool, Bept. 24.—There waas on

with prices eanler on t { I
eline of 18 points for middiing at 21.
bales. Recelpts
1000 bales, all American.
ensy in the early dealings. Spot prices
merican, middling fair, 27.

21.350: low middling:
ary, 14.104. and ordls

o aggregate at least
of the principal amount of Certificates out-
standing, proper deduction being made for cash and




