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LIQUIDATION BY LONGS

FORCES CORN LOWER

MarKot Affected by Sharp
Break In Hogs and Material

Increase in Offers
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S Cumulative Convertible Preferred Stock

CONVERSION PRIVILEGE Convertible at time, at the option of the holder, into Common Stock; at the rate of two shares
of Common for each share of Preferred. If called for payment, the conversion privilege will continue to date of redemption.

SINKING FUND cumulative annual sinking fund equivalent to 20 of net earnings after payment of Preferred dividends, but not
less than $250,000 per annum, applies to purchase or redemption of the Preferred Stock, at not exceeding the redemption price
or its redemption at that price.

REDEMPTION Redeemable at the option of the company in whole or in part, on dividend date, on 30 days' notice, at 105
and accrued dividends to and including February 15. I 92 1, at 1 07 Yi and accrued dividends from then to and including February
15, 1922, and at .1 10 and accrued dividends thereafter.

Authorized
Preferred Stock (par $100) $5,000,000
Common Stpck (no par value) 600,000 shares

Presently
Issued

$5,000,000
400,000 shares

Of which 11)0,000 shiires are to reserved for conversion Preferred Stock

The Company he funded debt other than purchase money obligation of than $200,000
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'MANAGFMENT J. W. Gilliland will continue to head the organi7otion of the Company, the properties of which have been selected
and developed by him and associate", over a period of year3. As an independent operator in the nt fields he has
been uniformly successful, and has shown keen judgment in the selection of acreage. B. Gilliland, whose experience and
reputation parallel that of his brother, will have charge of pipe lines and production.

The following has been been summarized by President W. Gilliland from his letter to the bankers:

LOCATION OF PROPERTIES The properties advantageously located in the Cushing and Osage fields of Oklahoma, the
Augusta and Eldorado fields of Kansas, the Burkburnett and Ranger fields of Texas, and the Homer and Bull Bayou fields of
Louisiana, and comprise a total 108,733 acres of producing and leases. The Company's holdings in northern
Louisiana regarded as particularly valuable. These holdings lie in the Homer and Bull Bayou districts, which probably
the most active fields in the country today. Its interests here include 6 producing leases on which there 20 producing wells,
7 wel3 drilled to the sand waiting to be brought and 16 other wells drilling. addition, the Company has more than 50
locations which I consider safely proven, both shallow and deep sand. One of the wells recently brought in in which the Com-
pany has a one-quart- interest produced in excess of 20.000 barrels per day on a test flow, and 6 of the 7 wells now on the
sand on property which is surrounded by 7 deep sand wells of large capacity. The Company's holdings pre among the

' most extensive and favorably located of those of any company operating in these fields, which remarkable for their large
wells of high gravity oil, rich in gasoline content.

PRODUCTION AND DEVELOPMENT There are 255 producing oil wells, with a present net daily production of over 16,000
barrels, all of vvhich is normally sold at a premium. The Company owns seven casing head gasoline plants, now making in
excess of 12,000 gallons of gasoline per day, and additional plants will be erected. An aggressive development campaign is
being conducted, with 25 new wells drilling at present.

APPRAISED VALUE OF PROPERTIES P. White, Prssident of the White Oil Corporation, appraised the Louisiana properties,
and James K. Crawford, Vice-Preside- nt of the Okla. Prod. & Ref. Co., and Frank Phillips, President of the Phillips Petroleum
Company, have appraised the other properties, altogether comprising a net ownership of 2,506 acres in 31 producing leaseholds,
52,775 net acres of carefully selected undeveloped leases and lands owned in fee, drilling contracts covering 53,452 acres on
which the drilling of four wells completes the contracts, gasoline plants, and a large stock of general field and drilling equipment,
at approximately $15,500,000. Total net assets, including approximately $3,000,000 cash and current assets, amount to 368
of the Preferred Stock issue.

EARNINGS Net earnings before depletion, depreciation and taxes now running at the rate of, approximately $3,600,000 per
annum. After experiencing benefits of the new financing, net earnings should approximate $4,500,000 per annum, or about
$50 per share of Preferred Stock after allowing for depletion, depreciation and estimated Federal taxes, equivalent to over six
times the preferred dividend requirements. j

FINANCIAL POSITION Common Stock is the sole consideration which has,been given for the properties acquired by the Company.
1 The entire proceeds of the present preferred issue will be available for working capital and retirement of current obligations.

There is no funded debt outside of a purchase money obligation of less than $200,000, nor can any bonds, debentures or notes
running for more than one year be issued without consent of holders of two-third- s of the outstanding Preferred Stock.

It is expected that application will be made to list this stock on the New York Stock Exchange.

The legality of the above issue is subject approval by Frank M. Patterson, Esq., for the Company, and
Messrs. Davies, Auerbach & Cornell' for the undersigned.

All of the above Stock having been sold, this appears as a matter of record only

Knauth, Nachod & Kuhne
120 Broadway

New York

CAPITALIZATION

advertisement

Hallgarten & Co.
5 Nasasu Street

New York

Mnrlni'

llll

bo

J
Dominick & Dominick

115 Broadway
New York

The information contained in this advertisement is not guar anteed, but is believed to be correct.
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New York Metal Market
New York, lire 8. COPPER Spot ill'months. ls'ii ft 10c Market unsettled

I DAD All months. 0 Rio bid Market (Inn.
KpclKr, Hint St I.ould Spot and Decem-

ber 8 10(c58 4.1c. January, February and
March 8.V1OS .llll Market firm.
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NEW YORK COFFEE MARKET
New York, Dee. Purine last

feiv du.8 there hnve been rumors
sharp advnnee freight rates from

Uracil. These were confirmed

official cable this morning, reportlnc
rate inhanced SOc, lfic above
previous official quotations.
belief some qitartors that there

will iiihiincer.
The scarcity tonnage prompt

shipment bus caused some exporters
make efforts cancel contracts en-

tered into some time back.
Tlie h(ilida, llrazil responsible

quiet uud featureless trading mar-
ket, operatots awaiting developments,
and the local trend prices depends
iinoii orders either way.
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BANKERS IN NPto QUARTER

Bloren & Co. Move Into Their Sukif
lug at Fourth and Chestnut 8treeit

Hioren ft Co. nnened their new oWcel
otv410 Chestnut street today.

I he banking firm some months ngfc
purchased tbo old Western NtloJf.,
Hnnk building, which ws occupied fc.

time by the Federal Iteserve Bank ftf'
Philadelphia. The building bis 'beef
remodeled nnd renovated Vnd equlppe"!
with every facility to hundle buslneK
expeditiously. 3

The private offices of the fira aw
Zalf " 0 Chestnut street sidebond deparUnent is also located ithe front nnrt nf ,1. k..iuiu. .,.

board room Is in the extreme rear an!
can be entered from either Chestnutloiirth street. The room is welB
llghlcd and entilated The board baii
six partitions. S

A reception room for customers. STlounge room for the men and titUroom for ( inini. A,. rr
Hinong the conveniences provided.

DIVIDENDS DECLARED
Bufyrus Co , quarterly of IK ion, '

.referred, paysbio January V &
iobis Vt

rerord December 20Albany and flusouehsnna tliieAA rMmlannual of 14 8. wabl. litto;l of record December Is.
...eV'i ciS .iS'?rtl .?'. .ATUrlr Of
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bef 2(1 ' ""ra Btcern- -

GOVERNMENT BONDS

Panama coupon 2d 1089.
Panama reclstered 2. 10311
Panama coupon 2s. 103S
I'auama rejrlstered 2, 1918
Panama ccupou 3. loni
Panama registered 3a 100,
Philippine 4s. 1034
Philippine 4s. 1035 .. .

Philippine 4s wan.
tl S Ooit coupon 2s, 1030
U y Oovt resfstered 2, 1030.
U (lovt coupon 4s 1023
U H Uovt reBlstered 4, 1025
Diit of Columbia a 3s 1024
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IkefallStieetkMi

American Woolen Company
(Massachusetts Corporation)

QUARTERLY DIVIDENDS
Notice is hereby eln that the regularquarterly dividends vt Ooo Dollar andBeentyFlve Cents (tl.TS) rer sh.r on thePreferred Stock and One Dollar and Seventy-Fiv- e

Cents (1 73) per shara on the Common
?ioc.k..rX lhl" Company will be paid on Jtan,
15. 1020, to stockholders of record D.c lij.

Transfer books will h closed at tbo clone
of business Dec 10, 1010, ana will t) re-
opened at tho openlns of business Dec 80.
1010.

Wit. ir DWELT.Y. Trsasurer.
Boston, Mass.. Dec C. 1010.
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