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_ England, Walton & Co,, Inc. ™ "
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From a letter of Mr. Spencer K. Mulford, President, we summarise as followss

$ was established in 1852 and incorporated in 1904 under the ptesent name, Mr, Spencer K.
nu'ﬁm mn:'&.fommny. hu'I‘nen lc‘!'i'voly associated with the business for fifty years. In 1917‘ l:
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associstes the entire capital stock and in the same year sold 50% of their holdings to
e . In 1919, Swift holdings gilcrc transferred with the other leather assets of Swift & Company, to
m ther Company—of which the Bwifts individually are the principal stockholders.
England, Walton & Ing., are the largest tanners in the world of cak tlnﬁﬁbum for the manufacture of
power transmission and the largest producers in the United States of high-grade oak tanned sole leather.

PROPERTY plant consists of six modern tanneries, an extract and sufficient timber acreage to furnish
IIC: mtd?rl‘k , constituting one of the largest and best units in the industry,
Tanning capacity per day. Average annual output 20,000,000 of leather.
The extract plant at Newport, Tenn., has operated for a period of years, 24 hours daily, 2
: Pized Tangible Assets on which these bonds are a direct first mortgage . o $2,437,847
ARDEE Net Current Assets, after deducting all Current Liabilities , , o« 1« o 3480458

Total Net Assets . * . ° » l . ’ . ® . . o $5927,305

.lm “ﬂw 6” Bonds (Thi' Illlll . . . . . . . . ‘1.500.000
Total uort assets amount to $3,951 for each 81,000) Bond and net quick assets amount to $2,326 for each $1,000
Bond.

EARNINGS: In 70 years of operation the Company has never failed to earn a profit except in the two fiscal years
1920 and 1921, when substantial operating pmro':'iuywno earned but net losses resulted from declines in inventory
mm:ldedueﬂng all taxes, interest charges, depreciation and the losses of 1920 and 1921, average net earnings
applicable to Bond Interest have been as follows:

1. Pre-War Period, 1010-1914 inclusive, $395,628 or more than 4 times Bond Interest.
3. Seventeen 1905-1921 inclusive, $515214 or-more than §!; times Bond Interest.

HALSEY, STUMT & COI cu"en.:.o pznﬁ?:.m’.::‘ﬁu;?:.z.mn inclusive, $633,150 or morethan 7 times Bond Interest.

INGORPORATED ;
AND SINKING FUND: This issue will be the only funded debt of the Company and a first mort-
Land Title Building, Philadelphia + Phone Locust 7410 mcgfﬂ:.u fixed assets now owned or hereafter acquired. Addldyonal bonds may be issued only for 60% of cost

CHICAGOD YORK PHILADELFHIA = BOSTON  DETROIT of property to come under the mortgage. A sinking Fund beginning 5 years after date of mortgage will
i oT. LOUIS ] MINNEAPOLIS P rotll‘r? by purchase or call 50% of the greatest amount ofimdl at any time outstanding.

ir.

g ‘ I I Price, 98 to Yield More Than 6.15%
| h | .*'r( , Edward B. Smith & Co. Tucker, Bartholomew & Co.
1 N . Philadelphia and New York ' ~ Boston

The information herein while not gucranteed, ta obtained from sources we believe reliadle.
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been in business in ladel-
Liln‘l downtown financial distriet
r tha past eleven yoars. No
Investment house can stay in busl-
ness from year to year unless
renders a satlsfactory service o

CITY OF . RS e the investing public.

Unlimited Money to Loan  [[fJ|[ o#~srows Sutten & BurbusiionJo

Cambria County, Penna.

at Six per cent 0-Yoar 414% Sewer Bonds EQUIPMENT TRUST CERTIFICATES [f] s P Cono 3

Due July 1, 1952 -
Interest Jan. and July 1t , Inquiries and Accounts

CONSTRUCTION LOANS We Offer Subject to Prior Sale and Change in Price .’ Invited

Es \{ 00,000,000.00

8. W. Straus & Co,, Incorporated, have unlimited funds tolend on A::::t'lhlltu:l 'm:: . Compan

first mortgage to ald in the financing of office buildings,apartment G pa——— —
. d in the Net Debt (3.214%) 2,185,997.65 Chicago & Northwestern Railway . . 6%%  April 1, 1928

Wmof ﬁ.mm'mw similar m'“m‘um“ lndluw Population 67,327 Chicago, Milwaukee & St. Paul Railway 6% Jan, 15, 1929-34

! Delaware & Hudson C .. 8% Jan. 18, 1926-27
torious projects of this character does not exceed 6%. We are pre- Price $08.06 iond lovborast llinols Contral Rallroad » .+ . . 6% Jan, 15, 1931

pared to negotiate long term construction loans at this rate in the ¥ *lllinols Central Railread 7% Oct. 1, 1937 |
e mot 4.184; no nira . e e s ‘ ct. ' , We hav
form of first mortgage bond issues, to be repaid through serial Kanawha & Michigan Railway . . 67 Jan. 15, 1933.38 1 will mlﬂey:;.:; :-:::;1
maturities running from two to fifteen or twenty years. s Tax Free in Pennaylvania *Louisville & Nashville Railroad + 6137%  March 1, 1934 our list of offerings.
Exempt From All Federal *Now York Central Railroad . 7% April 18, 1924 ‘ :

COMPLETED 'BUILDINGS | Income Tazes *New York Central Rallread . ., . 7% April 18, 1926.28 ‘ Cadbury, Ellis

| *New York Central Lines . . . . 5% June 1, 1930-33 8, & Hai
We are also in the market for loans secured by completed build. . _ . . ines
HARRISON SM & Co. Pacific Fruit Espress . . . ., . 7% June 1, 1927.28
ings of the same character. Modern properties already financed at ' mw#:murmum.: *Pacific Fruit Express . . ., ., . 7% June 1, 1932.38 Franklin Bank Bldg.
high rates of interest and which meet our requirements for safety, 121 South Sth Street *Pennsylvania Railroad . . . ., . 6% Jan. 18, 1933-34 1 Sembers
offer attractive propositions for refinancing. PHILADELPHIA *St, Louls-Sen Francisco Railway . . B Sept. 1, 1923 . Philadelphia Siock Exchange
LOMBARD 8100 *St, Louls-San Francisco Railway . . 5 Sept. 1, 1825

'MERCAle AND INDUSTRIAL PROPERTIES , *St. Paul Railway . . . ., ., ., B July 18, 1926.35
) ST 2 e i *Seaboard Air Line Railw e o« 0« Bl Apl. 15.0ct, 18, 1924
Mercantile and Industrial Corporations with real estate assets and . — — — -3::5..,‘ Ai: u,.: n.u':: w . Bl A:I. 15.o¢:, 18, 1928

P

having a consistent record of past earnings can profitably borrow :: *Seabosrd Air Line Railway o . . Bics  April 18, ? !
fundsunderour industrial plan of financing atthese favorablerates, ~s..|.:.ni Air Line n.n.m’ . . @ ssli Frb. I-Aug.l :?612;7 ' IND!‘JSTR]M‘ B? ND
the earnings of the business repaying the loan out of future profits. *Southern Pacific Company . . , . 7¢% June 1, 1926.27 1 Yielding 7.207,

We prefer loans of $200,000 and up. Prompt action on all ap- coeeall s *Usion Pacille Rallrond <o vy o 7% Jume 1, 1987 || .. Firet mortgage on all the

Company's fixed assets—being |

plications. Special literature has been prepared explaining how , "o wmder tho Fhiladeiphin Plon - \]| 3 times the amount of the
m:m can save money by mummmw Plan, ' | |l rE;:a?r':g: e!mt:nes the in-

wmmo‘wmd $43,000 | "rite for Deacr ve Circular A-
; HARRISBURG J ANNEY & CO. | [Tt por Deacrid far A3

AT L ' ][l 1on. weaT & rowen co. 133.138 SOUTH FOURTH STREET | Chester B.Cook &Ca
FIRST MORTOAGE B¢ | 42 Broadway New York

S.W. STRAUS & Co. (Il ™~ i L=

MTANBEED 1888 ¢ OMICH DI TERTTCITING «  DNOORPORA

Rate Maturity

_ PRICE, TO NET 6:80% : e S ———— . —— The ] a
1617 WALNUT STREET, PHILADELPHIA, PA, i & SE;;tl'lfinLg“
. Tolophons—Spruse 6387 , BALDWIN NINETY-ONE YEARS - . all e e o e
EXPERIENCE VALUABLE TO RAILROADS | I ' - vt b s
FORTY mns mom m To m m 306 CHESTNUT STREET While persons ‘tﬂ-ﬂd in awe and admiration before a monster & 44 the offer recently made
v locomotive, few realize that the builder makes every effort to | § IS 1 Y to purchase the stocks
: avoid superfluious weight in the detail parts. On general | — A of company should
principles, the greater power developed by the locomotive in || il ‘bt " mmediately communb
proportion to its weight and to fuel and water consumption, the || N i sate with ua
greater the efficlency of the machine. : ) E W. Clark & Co.
Baldwin experience attained in the building of our - RSSHILA 1 A
556,600 locomotives is of untold value to the railroads. ! | We Own and Offer

THE BALDWIN LOCOMOTIVE WORKS | ’ 5 Sest rinens. Malleesd
Philadelphia -

Bond of "'f h grade.
'l Bond sold high &t T14%.
e : - , Our asking price Is 96 to
yield 5.30%.

A well-knewn bend heuss has TED | F. P, Ristine & Co.

san Wi
oo M;am"'m"ml'wﬂ terte etiee raia LR b0t | B wew o

m“. renl lu-w. na
ealale u machiner, ol | Membera New Yeork and

s O Agdress Bou ¢ 815, Radose Ofes l

i ‘&:}.‘:W'?f{ﬁ\j";
St o RN il Sl
v rk |




