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Special Machinery
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J. & G. RICH COMPANY
122 N. Sixth Streat
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36 Pages
of Useful Bend

Information
experienced as well as the

beginning bond buyer will
find it valuable to have at hand a

copy of our booklet, "BONDS
Questions Answered; Terms De-
fined."

This book provides a digest of
information which might other-
wise be gained only from broad
experience or wide reading con-

cerned with investments.
It is indexed for ready reference

and covers questions which long
observation has shown most fre-

quently present themselves to
investors when selecting or hand-
ling their bond investments.

Non-technic- al definitions of
commonly used bend terms are
included.

We shall welcome the oppor-
tunity to place this booklet in the
hands of any one to whom it may
be useful.

Write for Booklet PA-7- 3

Aueust 1922

Bonds,
8 Preferred
Common

NEW YORK
MILWAUKEE

for Example
"What Advantages Have Bends

as Compared te
1. Stocks?
2. Mortgages?
3. Bank Deposits?"

"What Bends Are Best Suited te
the Investment ei
1. Trust Funds?
2. Business Reserves?
3. Individual Funds?"

"Ii All Your Bends Are Sale,
Why Do Seme Yield 4 and
Others 7?"

"Is there Any Advantage in
Buying Bends Which Are
Listed en the Exchanges?"

"Is It Advisable to Register

"HowAreBendYieldsFicuredr
"Hew and te What Extent Can

a Bondholder Berrow
Using HisBends as Security?"

"Hew Can I Adept Adhere
to a Systematic Investment
Plan?"

HALSEY, STUART O OO.
; Plane of Boek! PA-7- 3

"BONDS Ouetrdrai AntweMtf
Defined" 5

&Camt.
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HALSEY, STUART
INCORPORATED

& CO
CHICAGO
DETROIT

Bends?"

Meney,

Lund Title BIdp., Philadelphia - Phene Locust 7410
PHILADELPHIA
MINNEAPOLIS

$1,000,000

The Autocar Company
8 Cumulative Preferred Stock

Dividend! payable quarterly. March June September 15 and December 15
Preferred as Assets find as 8Te Cumulative Dividends

Subject Call 115 nnd Accumulated Dividends

Application will be made in due course te lilt this issue tht)
New Yerk and Philadelphia Stock Exchanges

FRFX OF PENNSYLVANIA STATE AND PRESENT NORMAL FEDERAL INCOME TAX
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We summarize as fellows from a letter of David S. Ludlum, Etq., President of Company- -

CAPITALIZATION 15,

Firat Mortgage Tc due 1037.
Cumulative Stock

Stock

Autherised

10,000,000

aad

lend copy
Tpm

15,

TAX

the

Outstanding
'$2,600,000

6,072,800

IIIIIMIII1IIII,,,

'.(12.000 alnre r.tlrril 1T nctlnn nf the alnklnx fund. '
S'l. 133,000 rrarriisl for lontrralen of 1VM Merlnaie Henda.

THE COMPANY was incorporated in Pennsylvania in 1899 and is engaged in the
manufacture and sale of commercial automobile truck of lUj te 6 teni capacity. Over
90 of the Company's output is old direct te customers through its branch sales and
service stations which arc located in 35 cities. Over 29,000 Autecar trucks are in use by
more than 10,000 owners. The annual net factory sales have grown from $1,017,052
in 1909 te $9,373,4S0 in 1921.

PROPERTY: The main plant of the Company at Ardmore, Pa., was appraised by Day
& Zimmermann, Inc.. as of April 19, 1922, upon the basis of reproduction cost, less
depreciation, at $3,499,275. This plant is subject te the First Mortgage Sinking Fund
7 Gold Bonds of which there are now outstanding $2,438,000.

In addition, the Company or its subsidiaries own additional property at Ardmore and
sales and service statiens'having an aggregate valuation of $1,287,624, subject to mort-
gages outstanding in the amount of $403,500.

NET EARNINGS for seven years ending December 31, 1921. after deducting all interest,
depreciation and inventory adjustments, and the net less of $635,000 during 1921, but
before Federal taxes, were $3,850,847
LeB9 Federal taxes, including Excess Profit taxes 1,025,674

Yearly average available for dividends

$3,500,000

$2,825,173
403,596

The yearly average of $403,596 is equivalent te mere than five times the annual dividend
requirement en $1,000,000 tSr'f Preferred Stock.

NET CURRENT ASSETS, based upon the Company's Balance Sheet of June 30, 1922,
upon the issuance and sale of $1,000,000 Preferred Stock, will approximate $395 per share
and NET TANGIBLE ASSETS will approximate $520 per share.

EQUITY: The Preferred Stock is followed by $5,072,800 Common .Stock. Cash divi-
dends of not less than lO'e upon the amount of C oinmen Stock then outstanding were
paid during each of the inc years ended December 31, 1920. 3',e was paid during 1921.

PRESENT POSITION OF COMPANY. The first nine months of the current year have
been on a profitable basis, and, based upon the orders en the Company's books, the
remaining three months promise to be satisfactory.

77i books of the Company have been regularly audited by Messrs. Lybrand, Hots Bres. & Montgomery
snce 1911.

Legalities in connection with this issue of Preferrel Stock have been approved bu Metir
Pepper, liedine & Stokes, ami J Heward Rcber, Ksq., Counsel for the Company, and MesJri'
Roberts, Montgomery & McKeshan, Counsel for the Bankers.

Subject to sale we offer the unsold balance of the above issue

Price $102 per Share to Yield 7.84
Dividend will accrue only from date of issuance of stock

Janney & Co.
133-13- 5 SOUTH FOURTH STREET

PHILADELPHIA
ui. .n...B..tieB 4 a... ...tunc. ir. .et nimBttfd.ftpi utT. b.,, ,blItned (l0m KWtt mt btUm

BOSTON
ST. LOUIS
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