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Shaffer Oil and Refining Co.

Secured 7% Convertible Sinking Fund Gold Notes

Dated June 1, l!lol

Due June 1, 1923 To be Autherized and lssued $2,000,000

oupon Natan remisterable as to princips 4 ., 4800 p roat ie 8 1
sralrenner fin Nowm Yerk or 'Ehlglﬁo. P ithout abBaction ot '} osm‘sl Fedorar lncome g“ o il i- delfania
. :? k lv:“ '};f:"l.tt 1014 and interest during the first year, 101 and Interest during the mna' yanr, and thereafter

PENNSYLVANIA FOUR MILLS TAX REFUNDED

Notes Convertible Into Bonds Negotiable Stock Warrants

| Convertible at the option of the holder will accompany each Note, entitling the

at par and accrued interest into First purchase of ffer Common Stock in
Mortgage Convertible 6% Sinking Fund even share lots, any time prior to June 1,
Gold Bonds, due June 1, 1929, at 8714 1923, on the basis of 15 shares for each
and accrued interest. $1,000 Note, or $66 2-3 per share,

ILLINOIS TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE

We summarize in part from letter of Mr., Arthur 8. Huey, Vice-President ®of Shaffer
O1l and Refining Company, as follows:

PROPERTIES include 255,787 acres of leasés with 458 producing wells on 8,717 proven
acres; present daily settled production of over 4,000 barrels and over 2,000
additional production brought in June 1; a modemn refinery'with a daily capacity of
6,000 barrels; 633 steel tank cars; twenty-five 55,000 bbls. steel storage tanks;

177 miles of pipe lines and gathering lires; marketing organization including 17
retail distributing stations. -

SECURITY: Notes will be secured by $3,000,000 of Company’s 8%, First Mortgage
*  Bonds which are a first lien, direct or through deposit of collateral, on the entire

system of oil properties, having a value estimated in excess of twice the total funded
I debt of the Company, including this issue of Notes.

SINKING FUND, operating semi-annually, commencing December 1, 1920, will pro-
vide $1,000,000 cash for retirement of Notes before maturity. To provide this

NET EARNINGS from operations for the 12 months ended April 30, 1920, were
$3,742,469 or nearly 43, times total annual interest charges on Bonds and these
. Notes leaving $2,948,031 available for Federal Taxes, Depreciation, Dividends, etc.

|I When, as and if tssued and received by us, and subject to approval of counsel

Price 97% and Int-rest to Yield 8%
H. M. Byllesby & Co., Inc.

*New York-Chicago-Providence-Boston

lllinois Trust and Savings Bank Fort Dearborn National Bank

|

|

|

‘ Chicago Chicago
|

|

. . The Merchants Loan and Trust Company AN

Chicago

,. Montgomery & Co.

| Philadelphia-New York-Chicago

| This informotion and these atatistics are not guaramtded, but ]
have been obtained from asources we believe to be accurafe.

* f"dr: .-J-"H 4

cash pledged Bonds may be tendered to or retired by the Bond Sinking Fund. il
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MARKET S
MORE CONFIDENT
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Activity Deferred Until the Chl-
cago Convention Decided on
Standard-Bearer

Tha return of econfidencs in  the
financial distriet! supecially in brokers'
offices, which may be sald to have had
its baginning on Friday last, continued
throughout the half messlon on Batur-
:u. but the r{nonta in (‘Melfn wh

re 8o uneertain at this writing, pre-
elude the possibility of any pro:gm an
to what may or may not happen at
the apening this mnrnfu s

A broker maid he lnn'ied for A fon-
tinuation of conditionn as they are for
the last few days, with a marked up-
ward trend, on the assumption that no
radieal will be nominated by the con-
vention, but he added. no one knows
what conventions may de.

L] L ] L]

Tt in murprising. remarked a broker
that railrond stocks don't shew more
strength than they are dol now,
Fivery one, he said, In convineed that at
last the rallrnads are going to have &
squars deal at the hands the Inter-
state Commeres Comminsdon, He sald
the only war he could mccount for
thelr heaviness at presentsis the reflex
effect of tho cutting of the Chlecago,
Northwestern dividenda by the ditectors
a fow days ago. Then, he sald, people
have viewed the industrial s gal-
vanized into 1ife during the last week,
while the rails did not respond and
the result was severa] investors dum
their holdings on the market. in
broker naid that in the face of all that
he ix bullish on rails and will continue
to be so till something not now evident
changes hin opinfon,

Befnw are opinfons of financiers and
finanelal institutiona on current evants
which have a bearing on present finan-

clal conditions:

Corn  Exchange National Bank,
Philadelphis — ‘‘Bupposs you were
studying in a strange land. ould not
your impression of that country be

derived from

our contaet with them
as (ndividuals? As a rule Amerieans
ara very provincial, We lack con-
sideration for the foreigner's point of
view, The Pmpadtion is not by any
means an altruistic one. We should
make these foreign students feel at
home. That {s a Christian duty, but
it is also good business. In many camses
forelgn wtudents have returned home
with a rather bitter and false impres-
slon of Americans and American ideals.
And these foreign students, moreover,
are usually men of influence in their
own countriex. Thelr countrymen learn
of Ameriea through them, It behooves
us to gee to it that they have nothing
but gond to say about us,

Here is an (llustration of the ma-
terianl benefits, A weulthy Japanese

NN

| elothing and
| eommodities and the

feh | Overseas.

geed an order of $2.000,000 in the |
 Pitteburgh disteict.  More than that,
‘the ideals that Japanese absorbed have |
led to hisx endowment of a college in
Japan which is a rajnlnr distributing |
center for American ideas, methods and
food will. That Japanese was thrown
nto contact with the right people. But
unfortunately his case Was BXCep

tlonal. "' .

Gurmoty Trast Co., N. Y. -=The
marke| decline forelgn trade values
for April, with a relative gain for im

ports, the stringency in domestic eredit |
due to transportation difficulties, the
spectacular cutting of retail prices in
limited number of |
nnmrll'in and
frequently conflicting reports of econo

ll'l;:'l. wocinl and mniu:!,v disturbances |
throughout parts of Europe have all
eambined to cmuse a certain hesitancs
among husiness men to commit themn -
welves very far in advance, articularly |
Unfortunately, this tendency
in at times carried so far an to obscare
the eonstructive forees acting ginder |
the surface and accomplishing s, fun
damental improvement, g

('-'lll““ﬂ' Bros. & ('0.-—-"”1-' I".“" |
fler'' wax applicd two or three times
the past week when thege weemed Lo he
a “budding’’ in<tinet in the market
which, unless  lmmediately checked,
might lend forth toward an nr!t-nn-'--:
movement, Then 10 per eent was bid
for call money and prices naturally de
olined, after which money dropped
quietly, with @i per cent paid and with
warning wignals attached to the mones
post. One of (He old standard bearers
of the stock market which for fifty
| yearn has stood for all that was up
right ond honorable in their manage
ment, had to reduee their dividend rates,
thus causing a 10 per cont decline in
| both the common and preferred shares
| of ("hicage and Northwestern. They
could stand practically every grievance
and stlll weather the gale until gov
srament railroad control and govern
ment supported labor and goverament
eontrolled grain erops were handed over
for them to carry and this was too much,
#o that the market has lost 2% per
cent to 10 per cent of whatever gains I
made last week.

Jons & Baker—With investors and
traders displaying #o much interest in
the course of events at Chicago q|n.l
with the future market trend depending
w0 largely on the presidential cholee,
nothing but dullness was to be expected.
Reenlling the spectacular bull markets
of other election years, and particularly
the one of 1016, it is easy to understand
why so many students of sccurity
trends foresee another bulgp once the |
nominees are known and the presiden-
tial campaign gets under way.

Henry L. Doherty Co.—Within the
last week or so there has been some
what noticeable improvement in the
trend of prices of corporation bonds.
While there have been no sharp ad
vances, the general bond list, including
bonds and industrials, has shown a dis-
tinet upward tendency which leads close
| students of the investment market to pre
dict that the lowest prices in fixed in
come henring securities have been weey
and while there may be for «ome time n
rather irregular market in this class of
#ecnritien there gshould be a gradual re
turn to much higher prices. The change
i# attributed to the lowering of com

commaedity 1
weeks nge and that conditions will not

ngain  change to ?r-\'«-rw dljh" ";'"" Albert Seitz, twenty <two yonrs
toward more normal commodity prices! . — viee sonn
and a progressive increass in the pur f.41 Maple street, & viee %) d

ehinsing power of the dollar,

erowded yesterday

| when He

DETECTIVE IS BE

! Man Found With Bullet Wound
Have Shot Himself

While this movement hns not been ex- |
tensive as yet, it is the opinion of many
leading financlers that the peak of high
renched some

prices  was

Itmliw-, found early Sunday

WANTS A MODERN MOSES { Eleventh and Vige streote, with a
o be tinieh better today st the Ha
mann Hlospital,

NMeitz deelnred e had heon shot
neroxs the streot, but Detective Bnl
found barns on the ablomen, one

Migh School Speaker Appeals to
Graduates to “"‘Make Good"

Pottstown, Pa.. June 14 The
alvmnl chapel ot the I School was
The baccnluiureate
sermon was preached to the vlogs of !
1020 by Bishop Edwin 11 Hoghes, of | bying.
the Methodist Eplseapal Chureh wolf by mecident or inteptionnlly

Bighap Faghes polnted out that Gl |
has a great task for a omonn’

and the empty shell near whepee he

pivks out a, learned man Moses, in
the O Testament, and St 'aol, n
rl:-- New Testament. were hoth lenrned | Afrald His Landlord Wil See

men, but they were also God-fenring Rental Report
e George Washiogton aud  Abra | P
b Lineoln wers also leacned mwen nnd -“::‘-l“:.||;|”:1-..'...| "II'- 'I""'“-1“!llv:'|:ﬂl‘:l;

. e wen of Ciod to do n great ; o
:nlﬂl‘]'“’ '.l'hfi-h”\\'t:: ]-llf ll-lll'-:\ 'III|| "fhlrllll yesterday  morning. mmde o whimsienl oy
«tidd, needs n man of the Stooes kyme 'n.unlnzrlnlln:l .‘.l.f,.- r.| rr,.{l. me |I,.rl l.".‘iuruh.-,_. in i ._
lend it out of the wilderness of nnrest :--n: fut'- I‘.' half I.‘uu-.].‘“ in m\'.-]il't;l"lmﬂ‘ i
nud """'rt"‘i"‘-‘t Iy l‘:'."'!'mh‘ﬁ “:‘r'i ton, where ae he actunlly pavs 232, 8% i
uwrged to lend Hves of servies divecte Sratil I ite e oo R v
by the topchings of Ahuighty God !.-“uu---mlji.'-l -.Il'l..- ‘“ qlrl.- "'H _l" Ilrtlln'g]l.lm e

The hacealuureate  sermon  to  the | L0 B e and thot . the solts il “y
Pottstown High Sehool graduntes was ernor  declared. he dbd ot want R

prenched yesterday by the HRev, J. |

- A Ive "
Smith o Treinigy Reformed Chureh o [0 ik

ridege short in the detective’ s patommtiy

It is thought he elther shot higs

| CANARD. SAYS COOLIDGE

moroieg -
e
unieronarious in front of a drag #tore L 14

! A
Alv I_"
let wound (n the ahdomen, = report '_ il
f y t

[

v

936

What’s Canada

Doing
industrially and financially?

perous things are in the Dominion—
and how attractive the Canadian In-
‘vestment market is to Americans —is
given in our latest issue of Investment
Items.

It's well worth your reading if you hawve,
or expect to have, Canadian businessor
financial interests. Write and get a
copy now. Address: .

AGENCY OF

| Securities
CORPORATION

(CANADA)

LIMITED

,
!
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An indication of how sound and pros- / j
/

stndent, who attended the University | modity prices and the econsequent in 1656 BROADWAY - NEW YOR
of Pennsyvania years ago, only recently | creased purchasing power of the dollar . -
S— e T —— -
—

Petroleum

is a priceless resource, for it can never be replaced.
It has taken ages for nature to distill it in her sub-
terranean laboratory. To industry, agriculture,
commerce and the pleasures of life petroleum is
now essential. (Secretary of the Interior Franklin
K. Lane, in a recent report.)

The three hundred or more other refined products
of petroleum have grown in demand until we have
reached the point where we are consuming more oil
than we produce.

The premier oil companies of today stand among
the largest and most substantial corporations in the
wotld. They have combined production, transpor.
tation, refining and marketing in a natural sequence
that is the logic of economy of operation. Their
remarkable growth is a proof of their soundness
and the opportunity they afford for

Gasoline is petroleum’s richest by-product. Im-
proved methods now enable refiners to produce
three and one-third times the amount of gasoline
that was obtained in 1909 from the same quantity
of raw material. During the same period the num-
ber of automobiles in use has increased fifteen times.

gaﬁ._a Profitable

Send for Further Information

' Frazr & G,

Broad and Sansom Streets,

85 Broadway, Philulelphla, PI.

19 8 L] ¥
New York, N, Y. . outh Strest,

Baltimore, Md.

Pittsburgh, Pa.

Washingten, D. C.
Wilkes-Barre, Pa.

Lebanon, Pa.
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Investments f

Par Value

Offered in blocks ,

of three shares

their pro rata share of the Company's Good Will,
that of the preceding fiscal year for the same period by 59 3
operation indicates net earnings for fiscal year ending Oct. 30. 1920, approximating. $30,000,000. Total bus:-
ness for this year will approximate $225,000,000 as compared with $168.000,000 in the preceding fiscal vear.

PREFERRED RESTRICTIONS: The Preferred Stock is safeguarded by restrictions which include pro-
visions for the maintenance of assets, for the annual retirement of a portion of the issue and against the
creation of a mortgagr. or lien on the assets.

$20,000,000 Par Value
7% Cumulative Preferred Stock

$100

Stock exempt from the General Propertv Tax under the Laws of Ohio
Dividends exempt from the Normal Federal Income Tax

2 shares Preferred |
1 share Qommon \

The Goodyear Tire & Rubber Co.
of Akron, Ohio

$£10,000,000 Par Value
Common Stock
Par Value $100

for $300

CAPITALIZATION K,

Reflecting capitalization of-a portion of the surplus on recent declaration
of stock dividend of 1509, but without giving effect to present financing

I Authorized Orutstanding .-‘(

Seven Per Cent Cumulative Preferred Stock (this issue) . $100,000,000 $46,844,100 [
CommonStock . . . . . . . . ... . . . . . . 100000000 -51,.890,000 4
NO BONDS o A

: ;‘,{p-kb Vv /

A Jetter from Mr. F. A. Seiberling, ' v oy

President, is summarized as follows: J
ASSETS AND BUSINESS: The total net assets of the company from the balance sheet as of April 30, '

1920,amounted to more than $115,000,000. The Good Wil Patents, Trade Rights and Trade-names are capi-
talized at $1.00 although the Management believe that this is the most valuable asset of the Company. In
addition to having a sound value of $122 back of each share of common stock, purchasers will have also
Business for the six monthsto May 1, 1920, excreded

An estimate based on six months’

RECORD OF COMMON STOCK: Earnings for past twelve years applicable to common stock after payment
of preferred dividends have exceeded an average of 54°) per annum on common stock outstanding. Since
1908 cash dividends of 127, have been paid each year on the common stock and in addition stock dividends
have been paid as follows: 1908, 100%; 1909, 100%; 1911, 1007

. 1913, 209 1915, 100Y,; 1920, 150¢ .,

POSITION OF COMPANY: (1) Producing approximately 207, of total automobile tire business of
country. (2) Producing largest single volume of pneumatic truck tires, also one of the largest outputs of salid
truck tires, both in extensive demand in industrial and agricultural fields. 3
such as power transmission belts, also packing, hose and valves now in rapidly increasing demand in the
fields mentioned. (4) Producing Nedlin soles and Wingfoot rubber heels, widely distributed by the shoe trade,

Producing mechanical goods,

We are offering the unsold portion of this stock

in blocks of | 2 shares Preferred
three shares | 1 share Common ,‘fOl' $300

BORTON & BORTON

Investment Securities
Leader Building, CLEVELAND

The information eontained in this advertisement is obtained from source
we beliove to be reliable, aithough we do not guarantes its uouroe;

Orders may be placed through your own bank or dealer




