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First --Year 8 Sinking Fund Gold

. Dated Juna 1021 , , Due Jun 1936
' Authorized and be iMued '

Interest payable June 1 and December Principal and interest payable ttie option the holder the office of
tVWi Harrirnan New York, the office Halsey, Stuart Co., Inc., III. Coupon Bonds

(1,000, $500 and $ 100, rcgisterable principal; be fully interchangeable;
V registered Bonds denomination $1,000. '

Callable whole or, part 107 and accrued intefest up and including June 1926, thereafter and up and
including June 1931, 105 and accrued interest, and thereafter maturity 102 and accrued Interest.

1 ' Guaranty Trust Company of New York, Trustee
f

Interest payable, deduction for any Federal Income Tax not exceeding two per cent. (2),
Company will refund Pennsylvania four-mi- ll tax and Connecticut tax up six mills.

' Mr. Frederic E. Kip, President the Salt's Textile Manufacturing Company, summarizes from his letter as follows; ,

HISTORY AND BUSINESS: The original "Salt's" Company was1 founded in England in 1829. The present
'; Company, established in 1891, was incorporated under Connecticut laws in 1893, and is now the largest

manufacturer of pile-fabri- cs in the world.
' SECURITY! These bonds, in the opinion of counsel, will be secured by a first closed mortgage on the entire

fixed assets of the company, which have been recently appraised by independent engineers at a sound
valuation, depreciated, of $9,307,665, in excess of two and one-ha- lf times amount of all tho
First Mortgag,Bonds.

On completion of this financing, which includes the sale of $600,000 par value of First Preferred
Stock, the Company's balance sheet as of May 21, 1921, shows net tangible assets of $14,570,761.62 after
depreciation, reserves and deduction of all liabilities except these bonds, and net quick assets of

Patents, trade marks, etc. are carried at one dollar.

SINKING FUND: The Sinking Fund provides for semi-annu- al beginning June 1, 1922, of 10
of the net applicable to dividends but not less than $150,000 per year, except in 1922 when tho
minimum is $225,000, thus providing that a minimum of 62 of the issue will be retired by

EARNINGS: The of the Company's business over a period of years is set forth in the following
table:

NET SALES
1911 $6,398,141 1916....:. 77. '....V. $9,023,493
1912 1917 9,790,863
1913 8,399,403 1918 12,638,699
1914 1919 12,428,626
1915 6,194,903 1920 12,671,638

The average annual net earnings, audited by certified public accountants, applicable to interest
and Federal Taxes for the four years ended December 31, 1919 were $1,761,077.47. For the year 1920
the Company made an operating profit of $2,493,031.24. However, due to the large inventory which was
acquired in anticipation of the opening of a new mill at the Darby plant, which opening was delayed for
over six months because of numerous construction strikes, the Company incurred a deficit, after all

. interest charges of $2,531,469.31. For the five months ended May 31, 1921, net earnings applicable to
interest and Federal Taxes were $610,864.86, at the annual rate of $1,466,051.64. '

Plants at Darby, Pa, covering 10 acres, and at Bridgeport, Conn., covering 13.8 acres, provide
the Company with facilities for the conversion of practically all known textile materials
from their primary raw state into finished These plants are of modern mill construction, well

and well maintained, and contain a number of machines developed and constructed by the Com-
pany, which embody many improvements not obtainable in commercial machines. The plants employ at
the present time 2,600 operatives, which is approximately the number necessary for normal production.
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We offer these bonds, subject to approval of counsel and to prior sale, when, as and if issued.

Price 99V and net over 8
The statements contaimd herein are not guaranteed, but are based upon information which we believe

to be accurate and reliable, and upon which we haie acted in tlie purchase of these bonds.
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That
Human Element

which makes every mutually
profitable business connection a
pleasant and satisfactory rela-
tionship of a lasting character,
is for the growth of
this and gives our
clients that 6afe and secure feel-
ing of complete

Satisfaction

Correspondence Invited

KARDOS & BURKE
1424 Walnut St. Philadelphia

Phone: Spruce 6307
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organization

$3,500,000

TheSaltsTextile Manufacturing Company
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Baltimore

Private

Are Railroad
Investments Safe?

Lhshii Leo, Vice-Preside-

Eastern Region, Pennsylvania
Railroad, discusses the sound-
ness of railroad investments in
an onsily understood address,
entitled,

"Our Unwatered Railroads"
Vrite for icprint and follow

Mr. I.ee's reasoning as he com-

pares tho security of railroad
bonds with that of first mort-pncr- ni

on rcnl estate..
Ask for Letter K-2- 3.

J. F. MgGOVERN & CO.
Member nf Vhlln. ptock Rxrhaoct

11)10 Booth l'tnn 8q rfalla.
Sprure 0410 Ilaee SI8S
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New York Central Lines
Equipment Trust Gold 4s

Due January 1, 1924

Issued January 1, 1910, these Equipment Trust 4ios
are secured by locomotives, passenger and freight cars,
built at the low "prices prevailing prior to the outbreak
of the European War The original cost of this equip-
ment was ?33,333,300, against which an original cash
payment of 10 per cent was made, or $3,333,300. Of the
original $30,000,000 Certificates which were issued only
$8,000,000 remain unpaid, as the balance of $22,000,000
has been redeemed and paid off by the company. So
that of the original cost 76 per cent has been paid the
entire equipment originally purchased being held by the
Trustee for the protection of the holders of these
Certificates.

This issue is guaranteed jointly and severally as to
principal and interest by each of the following:

Now York Central and Hudson River R. R. Co.
Lake Shore and Michigan Southern R. R. Co.
Cleveland, Cincinnati, Chicago and St. Louis R. R. Co.
Michigan Central R. R. Co.
Chicago, Indiana and Southern R. R. Co.

Price: 95 and Interest
To Net 6.60 Per Cent

Biddle & Henry
104 South Fifth Street
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Grain
Orders for future

executed in grain
and provisions. Special
attention given to frac-
tional lots,

Boureau & Evans
Ueroben ( I'hlln. Stock ExchaueI Chleneo Hoard of Trade

130 South 15th Street
Philadelphia
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What Really Counts
in Investing Money
The one thing that really counts in investing money is ulti-

mate safety. Prompt payment of interest is important, but the
most important question for every July investor to ask-a- nd to
make sure of the answer-i- s:

. "When my bonds mature, two years, ten years,
teen years hence, will I certainly be paid my prin-
cipal on the day due-- in cash, without delay?

"Has every safeguard been provided to make sure
of paying me and other bondholders with-
out ifs or buts, or extensions or renewals?"

The STRAUS PLAN is a modern and scientific system of invest-
ment safeguards, which protects every bond we offer. It auto-
matically provides for prompt payment of both principal and
interest and assures the ultimate safety of your funds. Call at
out new building and investigate before you invest your July
funds, or, if more convenient, write today for .

CIRCULAR 709-- Q

S. W STRAUS &, CO.
INCORPORATED ESTABLISHED l882

STOCK EXCHANGE BUILDING, PHILADELPHIA
Telephone, Spruce 5628

THIRTY-NIN- E YEARS WITHOUT LOSS ANY INVESTOR

lli-- l, ausur Co.

mm

CAPITAL,
. SURPLUS

and
UNDIVIDED

PROFITS
$104,460,411.14

Read Office

55 Wall
New York

IaicihI

4

fif

all

Street

NEW YORK

CHICAGO

DETROIT

TO

CopjTI.bt

on
U. .

of

Due

Gas 7s,
Central Tel. 1943

Pr. 5s, 1954

0. CO.
8?0.Cf IICILDINO

Dlreet VortMember I'Mln. Kx.ehic

BLDO.

BUFFALO

CLEVELAND

BOSTON

SAN FRANCISCO

THE NATIONAL CITY BANK
OF NEW YORK

AND BRANCHES

Condensed Statement Condition June 30, 1921

ASSETS
CASH Hand, Federal Reserve Bank, due

from Banks, Bankers and Treasurer
Acceptances other Banks

Loans and
United States Bonds, other Bonds and

Federal Reserve Bank

Banking House
from Branches

MILWAUKEE

PITTSBURGH

Customers' Liability Account Acceptances . .
Other Assets w

TOTAL .

MINNEAPOLIS

LIABILITIES
Capital, Surplus and Undivided Profits
Deposits ..... 609,665,823.04
Reserves (for Taxes, Interest Accrued, et cetera) . . . .

Discount
Circulation . . .

Due to Federal Reserve Bank 56,693,086.11
Other Bank Acceptances and Foreign Bills sold with our Endorse- -..... .... 26,835,078.43
Acceptances, Cash Letters of Credit and Travelers' Checks . . 54,425,894.18
Bonds Borrowed 2,118,000.00
Other Liabilities

TOTAL

J ' 'I

Recommendations for
Investment of July Funds

American Power and Light "d1""
20-Ye- ar 8 Secured Gold Bonds, 1 941 8.15

Denver Gas & Electric Light 25-Ye- ar Gen'l
Mtge. 7 Gold Bonds, Series "A," 1 946. 7.85

Federal Land Bank 5 Bonds, 1941 5.00
Government of the Republic

20-Ye- ar Ext. Gold Loan iyz Bonds, 1941 8.00
Great Northern Railway General Mortgage

1 Gold Bonds, Series "A," 1936 7.40
Gulf Oil 12-Ye- ar 7 Sinking Fund

Debenture Gold Bonds, 1 933 ' 7.60
Illinois Central R. R.

15-Ye- ar 6ro Secured Gold Bonds, 1 936. . 6.80
Northwestern Bell Telephone

First Mortgage 7 Bonds, Series "A," 1 941 7.05
Southwestern Power & Light

20-Ye- a'r 8 Gold Notes, Series "B," 1941 . 8.10
Standard Oil

7 Gold Debentures, 1931 6.70
Send for deacript e booklet

Bonbright & Company
437 Chestnut Street, Philadelphia

New York Boiton Chicago Detroit

AUTOMOBILE
INSURANCE

INSURANCE CO.
U0-J- S So. JBlU HU

American 1928
Dlst. 5s,

Georgia llwy. &
HENRY B0ENNINQ ft

EXCHANGE
I'rtvnte Telephone to New

'wtotk

FCUMHIW .''.

as

in
S.

Discounts
Securities

Stock in

of

mont

Lee, Higgihson &
K.tablUhed IMS

BOSTON NEW OHli. CHICAOO
1S0G Finance Dldg., Philadelphia

C. S. PATTOW & CO.
II A CUK8TNCT SIS.

BANKERS
Bueccenars to

BAII.EH
nnnflfl Htnckn ImjukIiI mid

Mrmlier. Ihn. HtorU

YORK

LOS ANGELES

INDIANAPOLIS

of of

and. .oil

Wi$i

$220,951,629.47
4,288,743.49 $225,240,372.96

$526,892,739.46
49,180,150.95

2,592,000.00 578,664,890.41

5,060,000.00
1,734,120.59

51,863,785.94
5,482,996.35

$868,046,166.25

$104,460,411.14

6,849,133.40
Unearned 2,595,296.52

1,325,097.50

3,078,345.93

French

(Cal.)
10-Ye- ar

(Jo.

HTK.VKNSON

$868,046,166.25

-- TO

State of
Pennsylvania 5s

101 and Interest

A. B. Leach & Co., Inc.
Invistnurt tiecuntua

115 South Fourth St.
Hell Lombard 0.-3-

8

How much do
you know about

stock?
(The one in which yoa re interested)

Have you obtained a report
on the company, the latest
news, the price range and
the trend of the market?
To do to may be profitable
to you.

Vt'c will give on request
reports, late news and a
weekly publication on New
York Curb Market stocks

Call, phone or write.

PHILADELPHIA OFFICE
WIDENKn BUILDINO

Telephones Bell, Loeuit 4739
Keyitone, IUce SOI

BALTIMORE OFFICE
48J EQUITABLE BUILDTNO

Telephone l St. I'aul S4SI
Direct PriTate Wires

Hew York Chlo Boeton Philadelphia
ritUburgb Detroit Baltimore ClerekM.

Jones & Baker
Utmbtn Jf0w York Curb Uarktt
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