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Guaranteed by

THE DUNLoP RuBBER COMPANY, LIMITED

(Parent Company, England)

$15,866,700
DunLop Tire anp Rueser CORPORATION OF AMERICA

(American Subsidiary)

First (Closed) Mortgage and Collateral Trust Sinking Fund
7% Convertibie Gold Bonds

Series A (Americon Series) $11,000 000
Series B (Br.tish Series)

Dated December 1, 1922

£1.060,000 ; EQuivalent at par of exchange to $15,866,700

Due December 1, 1942

Convertible at any time after December 1, 1924 into 855 Cumulative Praferred Stock and Common
Stock of Dunlop Tire and Rubber Corporaticn of America, at rate of $1,000 par value of Preferred

Stock (callable at

110 after Docember 1, 1937) and 2 shares no par value Common Stock for each $1,000

of Eonds. If Eonds called, may nevertholess be converted up to 10 days befors redemption date.
Entire issue payable at 105 and interest, cither through Sinking Fund or at maturity

THE MECHANICS & METALS NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE

From a letter of Rt. Hon. Sir Eric Geddes, Chairman-Elect of the British Company and also Chairman cf the Amerle

can Company, he furthr summarizzs as follows:

SECURITY: Direct promise of American Company.Guaranteed, principal,interest

and sinking fund b

parent British Company. Also secured by $14,600,100

(£3,000,000) of British Company’s First Mortgage 8/ Debenture Stock (English

equivalent of customary Amaerican First Mortgage Bonds) and also by

irst

Mortrage on fixed assets of American Company, valued at more than
$16,000,000 including (at $4,000,000 less than cost or book value) the Company’s
large modern tire-manufacturing plant at Buffalo and fabric plant at Utica.

ASSETS: Nut assets of British Comﬁany and subsidiaries (including American

Company) after deducting all
$78,514,663, more than 21, times

and its American subsidiary.

abilities except funded debt, amount to
total funded debt of both British Company

3RITISH COMPANY'S BONDS (First Mortgage 87, Debenture Stock', $14,600,100
(.£3,000,000) issued in L?ndon in February 1921 at 98, officially listed on London
Stock Exchenge, are widely distributed and are now quoted at about 109.
These $14,600,100 current outstanding British bonds, together with the
$14,€00,100 bonds pledged as collateral for this issue of American Company
bonds, are all the bonds issued or that can be issucd under the first mortgage

of British Company securing them.

EUSINESS: British Company, business established more than 30 years ago, owns
one of largest tire-manufacturing plants in Europe, supplying more than 507,
of automobile tires in Great Britzin, besides exporting to British Dominions

and foreign countries. British

Company also has its own plantations in

Malay Peninsula and Ceylon where raw rubber is successfully and economi-

cally producad.

It controls, by stock ownership, its own cotton mill with

capacity for its entire.rec.luirements, one of largest and bsy far the most modern
and best equipped mill in Europe for production of tire-fabric.

EARNINGS: Average annual net earnings of British Company and subsidiaries
for six years ended August 31,120 were $5,750,0.20, or approximately 2!, times
the §2,303,827 annual interest requirement on present $30,969,817 total funded

debt, including this issue.

Net earnings for year ended August 31, 1920 were

811,837,454, or more than 5 times this interest requirement.

For ycar ended August 31, 1921 net earnings before interest, depreciation and
inventory and other ad justments, were $1,788,726. It must, however, be plainl
stated that in the years 1919 and 1920 the then management of the Britis
Company enormously overbought raw materials and on August 31, 1921 the
Boord of Directors, including the new interests which by this time had entered
the Board, decided that most drastic write-offs and readjustments of invene
tories must be made, resulting in a net charge-off of $38,580,852 for that year.

The Board in the same year also set aside a Reserve Fund of $13,469,297 to
meet losses on forward contracts. This Reserve now stands at $3,594,013 and in
viow of therecent rise in the price of rubber a substantial portion will probably

not now be required.

For year ended August 31, 1922 net earnings, after depreciation charges and
all cther adjustments, were $5,504,8¢8, or rmore than 2"—-é'xtlmes the interest

requirement on total funded dcht including this issue.

cept for the sincle

year ended Aurust 31, 1921 the Company has shown a substantial profit in
every vear of the entire 35 years of its history.

SINKING FUND: Sinking Fund, payable semi-annually, first payment October

15, 1924, must call and retire these Donds at 105, and is sufficient to retire all

of this $15,866,700 issue at 105 at or before maturity.

MANAGEMENT of American Company is in hands of men of experience and
demonstrated ability in United States, in addition to which it has benefit of
close association with British Company, one of oldest and foremost rubber
manufacturing companies in the world.

We Recommend these Po~d=< for Investment
and Offer the Series “A’ Bonds
PRICE 95 AND ACCRUED INTEREST. YIELDING OVER 7.60%
on payment at or before maturity at 105 and interest

Bori:ofcred, when a:and if veved and receaed by v Callable. as tohele or 0 part at any tinwe o 1o dave’ nutice, at 1e5 and nterest.
Serica A Principa!, interest and sinking fund pavalls in Unted States CGodd coin of prossnn vamlan d af offices of Lee, h"lﬂﬁinmn
& Co. in New York Bosion and Chicago Tnerest pacable vthout deducinon for norm Incoms Tax wp to 205. FPresert
Pennsylvania « ALl Tax and present Marvlandd 30 Ml Secirtties '.fu}r. anded g won within 3 months a'ter payment.
In thiv adverticement, nzures regacding funded deot, cermoas and assers of the Dunlop f r Company, Limited, and s subsidiary
companies, unlezs otfierwise staed, have been comerted from sterling aaty dollars at the rate of $3.8625 per pound sterling
¥ .
LEE, HIGGINSON & CO. BROWN BROTHERS & CO.
The statements contained in this advertisement while not guurantesd, ure
bazel upon informution and advice vwhich we believe accurate and reliable.

To be authorized and issued $680,000,000 (including thi

s $14,000,000).

Transfer Agents:

Bankers Trust Company, New York
The Union Trust Company of Pittsburgh

Par value $100 per share.
cumulative and payable April, July, October and January 1. Redesmable, as a whole only, after January 1, 1934,
upon not less than 30 days’ notice at 120% and accrued dividends.

Dividends Exempt from Present Normal Federal Income Tasz
Exempt from Pennsylvania Four Mill Tax

Repgiatrars:

. Subser'ptions having been rcceived in excess of the stock offered, this ad appears as a matter of record only

$14,000,000
Jones & Laughlin Steel Corporation

Cumulative 7% Preferred Stock

Dividends

Guaranty Trust Company of New York
Fidelity Title and Trust Company, Pittsburgh

Jones & Laughlin Steel Corporation is to be formed
under the laws of Pennsylvania, and is to acquire
all the assets of Jones & Laughlin Steel Company
including physical properties and all stocks (except
directors’ shares) of its subsidiaries. The §C0,000,

of Preferred, together with $60,000,000 of Common
Stock, is to be issued and exchanged in payment for
these assets.

The management of the Company will not be af-
fected in any way by this transaction, but will re-
. main in the hands of those who have been associated
with the development of the business for many years.

The $14,000,000 Preferred Stock which you have
purchased, being the holdings of stockholders not
actively connected with the Company, is the only
stock that will now be offered to the public. The
remaining Preferred and the entire issue of Common
Stock is to be retained by the present stockholders
of Jones & Laughlin Steel Company,

BUSINESS AND PROPERTY

The Company—and by Company is meant Jones &
Laughlin Steel Corporation, upon its acquisition of
Jones & Laughlin Steel Company and subsidiaries—
is the result of a continuous development over a
period of 70 years. The business consists of the
manufacture and sale of a widely diversified line of
steel products. The Company is the third largest
producer of steel in the United States, having an jn-
got capacity of 3,000,000 tons per annum.

. The Company is exceptionally well integrated. It
owns coal, iron ore and limestone properties sufficient
| to meet its raw material requirements for many
years. The manufacturing properties consist of coke
( ovens, blast furnaces, open hearth and Eessemer
steel plants, blooming mills, finishing mills, etc.,
advantageously located in or near Pittsburgh.

PROVISIONS OF ISSUE

This Stock is to be preferred as to assets and divi-
dends, and is to be entitled to payment at par and
accrued dividends in event of dissolution. It is to

Evans,

Guaranty Company
of New York

A letter from Mr. B. F. Jones, Jr., President of Jones & Lauchlin Steel Company,
copies of which will be furnishei upon request, is summarized as follows:

have no voting power except upon the question of
voluntary dissolution or in case any dividend is in
arrears for one year, and except wi
the holders of 769 of the Preferred Stock, (a) no
mortgage may be placed upen the properties of the
Company or its present subsidiaries (except purchase-

mone
and

mortgages on hereafter acquired
e remaining authorized $6,000,000 Jones &

the consent of

operty

Laughlin Steel Company First Mortgage 6% Bonds ;
(b) the authorized amount of the Preferred Stock
mey not be increased; and (¢, no additional stock
may be issued with rights as to dividends or assets
equal or prior to this stock.

FINANCIAL

Net Bamings,
afte: Denraciation,
Depraciation, Dep'etion, \morti«

Yeurs BEnded et Deoetion, ration, Interest

Decen’ or 31 Ba'es Amartization nnd Tares

1913.. $43,101,196 $1,420,850 $6,340,660
1914..... 32,402,076 2,053,890 2,702,631
1916..... 44,431,036 2,064,896 7,267,022
1916..... 77,363,009 3,126,026 20,267,877
1917..... 129,810,639 6,117,696 26,622,033
1918..... 128,023,400 18,170,144 7,294,631
1919..... 103,243,608 6,645,961 17,120,237
1020..... 148,615,441 8,668,669 22,811,086
1921..... 39,930,625 3,682,774 def. 3,610,037
1022¢.... 71,690,000 3,900,000 4,900,000
Total . ... $819,310,929 $55,649,606 $110,506,048
Average.. $81,931,002 $5,564,959 $11,060,604

*Dosamber estimated,

Net earnings for the 10 years have averaged 2.6
times the dividend requirement on the $60,000,000
Preferred. During this period, dividends have
amounted to $38,700,000 as compared to $71,800,000

retained in the business.

The consolidated balance sheet as of October 31,
1922, shows net tangible assets of $137,200,000, or
$228 per share of Preferred Stock. Total funded debt
was only $21,700,000. Current assets of $66,000,000,
including $31,400,000 cash and U. S. Government
obligationsywere more than 10timescurrentliabilities.

We are effering thiz Preferred Stock, when, as and if issued and received by u:, and ulject lo
approval of counsel, for subscription subject te allotment.

Price, $107.50 per share, to yield about 6'2%

Al legal drtarls will be lrnud upon for the Bankers by Mesars, Roed, Bmith, Shaw & McClay, of Pittaburgh, and lor the Cn'm'ntny 3
v 3

The Union Trusf Company of Pittsburgh

Application will be made to list this Preferred Stock on the New York and Pittasburgh Stock Exchanges

) Broc ¥y Monsrs. Wilson &
is expected that temporary Certulcates or interim receiyts w:ll be ready for delivery on or abeut January 2, (023,

Bankers Trust Company,
New York

Wo de sot guamntee the ste'~ments aad dgures conzaloed kerein, but ther ars taden fu:m soturces whick we believe 1o be relabie

I

Chartered 1854-—Deposita Over 15 Millioa—Over 53,000 Depusitors
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THE TAX STATUS
OF MUNICIFAL BONDS

The President aguin recommends to Congress an
Amendment to the Constitution restricting any
future issues of tax exempt securities.

Ways and Means Committee of the House has
already submitted the “Green Amendment,”
intended to accon-plish this object.

A history of this movement, briefly told, is inter-
esting, and it is essential to learn the facts upon
which vou can properly base an opinion and reason-
ably guide a future investment policy. -

13

let us scnd you a .-.-lwrt_ summary of information avail-
ible to date, and advise you of later developments,

RaziEr & G

INCORPORATED
1433 WALNUT STREET, PHILADELPHIA
PHONE SPRUCE 88591

You are a financial institution
You own municipal bonds
Yeou ave subject to heavy incanlle taxes

-

Located Spot in Philadelphia

fur thuse in-town or out-of-town thi= bank

A BANK vt be of service to individuals, firm
porntions ns a depositary and a
soiinid. business advice, A spieit
ton nlways prevails,
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New Issue

Amount

9
Ly
o
o
>

Bonds may be regi:-

Legal opinin of Messes. Clay & Diilon

Due

1823
ie24
1925
1926
1927
1528
1979
1920
1931
1932
1933

Amount

$40.000
32 000
40 000
40.000
40 GON
40.C00
27 200
38,000
3”7 000
3C 000

Due
1934
1935
1236
1937
193¢
1932
1940
1941
1942
1943

Amount
$25,000
40,000
40.000
40.000
40.000
40,000
40,000
40,000
30.000
10 00O
15,000

MUNICIPAL BONDS

40 WALL §T,

i | Exempt from all Federal Income Taxes and Surtaxes

Legal Investment for Savings Banks and Trust Funds in
New York, Connecticut and New Jersey

$2,802,000

City of Atlantic City, N. J.

Coupon Goid 4! ;' and 69, Bonds
Payable at Hanover Mational Bank, New York, N. Y.
Atlantic City has an Assessed Valuation of $142,504,548,
being the third largest city in valvation in the State of New
jersey. Its Net Debr, including these bonds, 1s 6,305,082, and
its population, 1920 Census, was 50,682
| tered, if desired, and are of 81,000 denomination,

UNSOLD AMOUNTS AND MATURITIES
$537,000 65 duec Au3z. 15, 1923—Price 101
$1,106,000 4! ;s due July 1st in each year

1957

All Maturities at Prices to Yicld 4.40¢,

GEO. B. GIEBONS & COMPANY

NEW Yomrg

T
Stockwelt ' crammizo PUBLIC
ACCGUNTANTS

Linvill =~ (Laed Tite Bidg, Phila

Wilson &




