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HEWS FOR INVESTORS

The uvernRP price of the twenty nc-tl-

industrial mlvanred 0.0U per cent
yesterday te 100.78, while the twenty
railroads declined 0.-- 0 per cent to
01i.48.

The directors of the I'dimit. Trust
Company declared an extra dividend of
1 per cent In addition le the regular
MHiii-nnnu- nl !! per cent.

Frank Ilcdley. president of the
Itapld Transit Company,

nnueuiiced yesterday thut funds for the
payment of Interest due ledav en the
three-yea- r 8 per cent notes had been
deposited with J. 1'. Morgan for pay-
ment le notehelders, lie stated that
the company is unable at this time te
pay any part of the principal, also due
today, and It will seek a further ex-

tension of the isstie in the United
States Court.

The Southern Pacific Company dur-
ing current year will expend a total
of l?'J!).000,000 in carrylnc out its ex-
tensive prngrnm calling for new con-
struction, betterments and additions te
facilities nnd equipment. The work at
present under way cells for expenditure
of about $ll,.$n0.00n for new rails, tics
,,,,,1 i.niint $.1 --.(in fwm r.ii. n,,... 1,,,.,,.

r.nln -- ,.111.,,. iTenniiah

stock and .5700,000 for plant facilities.
Certificates of capitalization of the

Klectre-Ca- r Corporation, of Philadel-
phia, were nt the State Depart-
ment of Delaware increasing the stock
from $.100,000 te S.W.000.000. The
charter was tiled by the Corporation
Trust Company of America.

A new lean of 200.000,000 for the
(levernment of Argentine will he sold
in the New Yerk market during the
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Chimin W. Peters sold K. Uich-ard- s
for unchanged.
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the local rules that the com-
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Telegraph warrants shall be
tlie aa charged en of the
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Formal announcement is made Unit
West I' Hewan
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FRENCH COTTON MILLS

Manufacturers Prospects
Bright Optimistic
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Lima Locomotive Calls Bends
New Yerk. Sept 1. The Limn LncnmetlvaCompany has notified stockholders that Itwill exercise Its option tu call for redemp-

tion Its entire Issue of 'first mortgage 0lr tent sinking fund geld bends at theprincipal umeuiit and urcmldni of 10 per
cent. Frem November 1, 11122, all suchbends will ie,me te draw Interest. Therewere $2,01)0,00(1 of tliea.. bends authorizedami Uancd, of which $,1H7,oeo had been re.tlri.il by slnVlmc fund December 31, 1021.

Paris Bourse Firm
I'iuIx. apt I I'rlcrs were ilrm en thellem se today Three per sent rentes, no

francs 0.1 centimes; exchange en Londen, 67
franca 47 centimes', B per cent lean. 7
francs BO centimes. The was Quotedt 13 trnc B centimes.

SEPT. t, 1921

.'A-

'( !

Dated SeplemWl, 1922

Pi

$1,100,000
.dy-Warn- er Ceal Corporation

7 First Mortgage Sinking Fund Goldends
September 1, 1&42

Interest payable semi-annuall- y (Sepfemfccr z and March i) at the office or agency of the Company in
Cleveland, Ohie. Bends in interchangeable denominations ej $1,000, $500 and $100, registcrablc

as te principal only. 'Redeemable in whole or in part at the option of the Company en any
interest date, en thirty days' notice, at 105 and interest up te and including

September t, 1933, and thereafter until maturity at 103 and interest.

Interest payable without deduction 'for the Nermal Federal Income Tax up to 2.Pennsylvania four mill tax refunded.
THE UNION TRUST COMPANY, CLEVELAND, OHIO, TRUSTEE.

The following information is summarized from the letter of Mr. Samuel D. Brady, President of the Cempany:

BUSINESS AND CONTROL
The Brady-Warn- er Ceal Corporation is under the joint control of Mr. S. D. Brady and asse-- -

"ates and Messrs. W. H. Warner & Ce., of Cleveland Ohie, coal operators and distributors of the
ijjhest standing, who will market the entire output of the Company. These two interests are own-

ers of substantially all of the stock of the Corporation.
The Company is a combination of four coal properties, all located within the State of West Vir-

ginia, which have been in operation from five to eighteen years. Three of the properties h.ive been
under the management of Mr. Brady' and one under the management of W. H. Warner & Ce.

ACREAGE AND CAPACITY
The properties have total holdings of 13,643.71 acres of coal lands owned in fee and 1,377 acres

under lease.
The Company's present equipment is capable of producing a yearly output of 770,000 tens.

The extensions and additions contemplated in issuing these first mortgage benci, will enable the Com-
pany te increase its capacity to 1,200,000 tens per year.

PRODUCTION AND EARNINGSv
The following table shows the Company's net earnings for the five-ye- ar period ending Decem-

ber 31-- , 1921. These figures show the. combined earnings of the four constituent companies and have
been audited by Messrs. Ernst & Ernst, with the exception of the figures for the Elliett-Spli- nt Co., thelatter representing only about 11 of the total net earnings.

Net Earnings Available for Interest, Depreciation and Federal Taxes (Five Years) .$1,289,892.42
Yearly Average 257,978.48
Annual Interest Requirements, this issue 77,000.00Average Annual Output for the Five Years , 235,975 Tens

"This includes a less of $156,261.23 in 1921

PURPOSE OF ISSUE
Of the proceeds of this issue the major portion will be used for acquisition of properties andfor plant enlargement. The small remaining balance will be used for working capital.

SECURITY
In the opinion of counsel, these bends will be secured by an absolute first mortgage (1) upon

13,643.71 acres of coal lands owned in fee, and (2) upon the company's leasehold interest in 1,377
additional acres of coal land, and (3) upon all of the improvements en these properties.

nVe, a!"e of, he mert&aged properties as determined by contemporary independent appraisals
is $3,344,617. This puts behind each $1,000 First Mortgage Bend security of mortgaged property
worth $3,040.

SINKING FUND
A sinking fund of 10c per net ton of all coal mined shall begin September 1, 1923, and operate

until this entire issue isretired. This fund shall be applied te the purchase of bonds en the openmarket at a price net to exceed redemption price, and if unobtainable, then by lot on anv interest pay-
ing date en thirty days' notice at 105 and interest up to and including September 1, 1932, and there-after until maturity at 103 and interest.

All legal matters pertaining te this Issue ars under the direction of Hen. Jehn J. Cern-we- ll

of West Virginia for the Company, and In our behalf, of Richard Inglls, Esq.

.We offer these bonds when, as and if issued and received by us, subject to the approval of counsel.
Price: 97 Vi and accrued interest to yield about 7.25 T

The Union Trust Ce. Otis & Co.- ICleveland New Yerk Cleveland
Stroud & Ce., Inc.

Philadelphia
Statiitlcj and statementi fiiten abeu; ufuL-- hoc hiwiihiuvJ, arc ceniiJereJ by u te be reliabU.

$1,000,000
OF THE NEW ISSUE OF '

. 8 PER CENT
CUMULATIVE PREFERRED STOCK

of
THE AUTOCAR COMPANY

(PAR $100 PER SHARE. CALLABLE AT St 13)

...

Offered for subscription at $102 per share.

Stock certificates will be issued en September
15, 1922.

All subscriptions must be accompanied by
checks and will be given preference in order
received.

Temporary receipts will be issued bearing
interest at rate of 6 per cent per annum until
September 15, 1922.

Subscriptions should be addressed and checks
drawn te the order of W. T. Saveye, Treasurer,

THE AUTOCAR COMPANY
ARDMORE, PA.

MANUFACTURERS OF MOTOR TRUCKS
ESTABLISHED 1697

.?

Due

Laclede Gas Light

Company
Ref. & Ext. (new First)
Mtge.GoldBends,duel934

Listed en
New Yerk Stock Exchange

These bends are secured
by a direct first mortgage
en all the property of the
Company which does the
entire gas business in the
City of St. Leuis.

Price 95 and interest
Yielding about 5.60
Complete circular en request

Harris, Ferbes & Ce
Pine St., Cor. William

NEW YORK

PHILADELPHIA OFFICE
Widencr Bldg.

Telephone Spruce 7040

Indianapolis Water Works Sec. ,6't 1948
Choctaw & Memphis R. R. Co. 5'i 1949
Indianapolis Street Railway . .4 i 1933
Pbila. & Readinr Ry lpr. 4'i 1947
Midland Valley Railroad Ce....5's 1943
Wheeling-- Traction Company 5'i 1931
National Gai, Elec. Lt. & Pr. .fi'i 1931

SAMUEL K. PHILLIPS & CO.
.Mrmhrm riillniMihln Sleck Kviliunae

.VU fllKsTM'T "TKKKT

Zntu'sville Hy Lt. & I'ew. Ss, WU
Cruwferd County Ry. 6n, 1961
Pnljre Detroit I'fd.
Empire Gas & Fuel Cs, 1926
Ohie Power 7s, 1951

BAUER. STARR & CO.
IjuhI Title HiiIMIiik. I'hllnlrluhU

Dlreft Private Trttyhen brt. Offleti

Lee, Higginson ft Ci
Eatabllaliri till
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