New Issue "
L] * . ’
o $3,000,000
, Marland Qil C
. Marland U1l Company |
- (A Delaware Corporation)
’ . . 1 l
- 7%2% Sinking Fund Gold Bond & Wk
Series ‘B”. 3 o
To be dated February 1, 1922 - : ' Due April 1,1931
' _ Authorized—$7,000,000
Outstanding—Series /A" $3,785,000 This issue—Beries “B" $3,000,000
Interest payable February 1st and A st in New York, . excess
ot s 1 s e e A B
h ayn ¢ by the Com A »
:s:f:m :t 11%217. atjl04; lhernﬂe’r onor before April 1, 1928, at 103; thereafter ::noi ::frn A;Jl. T:II:. :3:0:3; and th:e.&: |
|
' CAPITALIZATION
| Upon cornp}etnon of the present financing the capitalization of Marland Oil Company will be as follows
. mt"hﬂ
Capital Stock (noparvalus) . i © 11D L . .. 5. 2000000 ares | 8110k hes
8%S.F.Gold Bonds, Series “A” . , ., . ., ., ., . . .. $4,000,000 $3,785,000*
_ 7%% S.F.Gold Bonds (thisiseue) Series “B” ., . . . . . 3,000,000 3,000,000
I I j *$215,000 have been retired by Sinking Fund
;1 i GUARANTY TRUST COIIPAN‘Y OF NEW YORK, TRUSTEE :
1] LY = |
We call attention to a letter from E. W. Marl, { ' { {
! Bat Bilt st .tk !oHowT: arland, Esq., fundonf]o! the Corporation, whn:.:h he
. BUSINESS: The Marland Oil Company owns Consolidated Balance Sheet as at October 31,
- :ubstgntinlly all of the Capital Stock of Marland 1921 , before giving effect to the present ﬁ:m::in:'. 4
Refining Company and Kay County Gas Com- shows net currgnt assets of $4,574,140 which must
pany, both incorporated in Oklahoma, and be maintained at not less than 70% of bonds out -
v through the latter company, a large majority of standing.
i . the Cupital Stock of the Marland il Company j
of Mexico. The operating companiesin Oklahoma EARNINGS: Net earnings of the Company
constitute a complete unit in the oil industry. Ed itshmblidilriu for the three years ended
I cember 31, 1920, available for interest charges
._ PROPERTY: ‘I‘hc Marland Oil Company, and reserves, and after provision for Fed'e?nl |
through its subsidiaries, owns in whole or in part, Taxes aver $3,124,430.71 a year. Earnings
207,500 acres of active and undeveloped oil leases, - for the twelv& months ended October 31st, 1921,
chiefly in Oklahoma. It ownstwo refinerieshaving amounted to $2,135,747.35. Annual interest
% ﬁ"&z‘%’o g::; é:pagtyof 15,000 b:";lei:;ﬁ‘ Oilf charges on the bonds outstanding and those pro-
X s Company owns es o sed to be issued
oil pipe lines serving the Marland refinery and 'l TPRRLED SR AT, ‘
. also owns 345,937 acres of gas leases. The Com- SINKING FUND: A'sinking Fund of $300,000
panies’ properties yleldgd 2,371,000 barrels in a year, operating quarterly, until and including
1921, of which their net interest, after deducting November 1,1923 (first payment August 1,1922),
royalties and partnership interests, was in excess

0f 1,150,000 barrels. Average production of prop-
erties in which Company is interested for the
last quarter of 1921 was in excess of 9,400 barrels
perday.

ASSETS: Based upon an independent appraisal,

and of $340,000 a year thereafter, should retire
practically all Series “B" bonds before maturity. |

SUBSCRIPTION RIGHTS: Each Series "'B"

Bond will carry adetachable warrant entitling the
holder thereof to subscribe on or before April 1, [
1931, to 25 shares of stock of Marland Qil Com- : |

:nv; he‘ern nudl;eé by W. O, Ligon Com
rthur Young ompany, Certified Public Accountants,
bonds, exchangeab Ao

for the
. le for definitive bonds will be delivered.

combined net assets are in excess of §51,000,000. pany at $40 pershare.
All legal details concerning the validity of these bonds will be passed upon by Mesars. Cottingh H ; .
Attorneys for the Company, and by Messrs. Crocker, Johnson & J;norn Art‘:nmm for the Me:l.."l‘“ﬂe a::i::;ng':ﬂ?: g::f::::;r

y, Certified Public Accountants,

for the Company, and have been checked by Measry,
Bankers. If, as and when issued and received by ul.!gmmlry

Prl_co 96 and nccmed i_ptarut, to yield over 8%4%

Potter & Company
F. S. Smithers & Co.

‘ .

This Information and these statstics are oot guaranteed, but have been obtained {rom sources we belleve to be accurate,

Hemphill, Noyes & Co.
Merrill, Lyn¢h & Co.

THE INDUSTRIAL TRUST

Title and Savings Co.
1944-52 North Front Street

1]

CAPITAL: e v oite oen e v o s $500,000.00
SURPLUS & PROFITS (Earned). 1,428,007.60
DEPOSITS ..o ovocnsn 8,026,525.65
TRUST FUNDS ............... . 4.296,616.41

JOHN G. CARRUTH, President
John S. Bowker, Vice-Pres. and Treas, Harry W. Hand, Vice-Pres.

e — = —

SERVICE

True service lies in per-
forming the greatest good to
the greatest number. That's
the idea back of The R, L.
Dollings Company. On the
one hand, we offer to sound,
dividend - earning manufac-
turers the necessary capital
for legitimate expansion.

On the other, we offer
thrifty investors securities
representing the maximum
of income and the maximum

————

b ¢

|

-~ Income
Tax

Returns ||

| . A

For . | of safety.
ms fOl' mcomes By preliminary surveys,
of $5000 and under conservative  capitalization

and conatant supervision, we
have kept faith with our
fifty thousand investors and
our numerous industries.

The R. L. Dollings Co.

* 1421 Walnut Street
Philadelphla

mailed upon request.

COMMERCIAL
TRUST

$25,000
Toronto, Hamilton & Buffalo Railway Co.

Tat Mortgage 40— 1946 .

These bonds ure u first l‘nul"l;&llu on 80 milles of
II |
|

_ We (_)w;! ;ud Oﬂ_e.r:

t'ﬂil‘l'lﬂnl.(‘ in Ontario, Canada. he rond (s owned
i+ the
New York Central—Michigan Central—
Canadn Houthern and Canadian Paclfic Rallroads

who agree to set anlde n guaranty fund to meet the
Interest on these honds, |

.. e PRICE 81—TO0 YIELD 5,407
L ]

Schib

] |

Ml 4844

ener, Boenning & Co.

Investment Bonda l l

Lomburd 7150 2 1 Mrect Privato

Gnnnslle Indensndence Square

“A Ten-Year Price '
Range on
Listed Stocks”

Newark Consolidated
Gas Co.

Consolidated 5s, 1948

A newly published book
which contains a ten-year
record of high and low
rices covering every stock
rl.sttd on the New York
Stock Exchange, together
with the par value of the
shares.

A mortgagé on the
gas properties in and
around Newark,N.]J.,
serving a population
estimated at over
575,000.

This book slin pives the date

and winount of the most recents
dividend payment snd the dates

uppn which dividend: aze rogu.

lusly pal

A limived supply al these boaks
ban just been received tromn the
printer and 1+ avallable for free
distribution to those nterected

Price to yield 5.90;

Further particulars on reQleat

COMPANY

Member of
Pederal Reserve System

City Hall Square

If There Is a Market
We Can Find It
We hold sales of stocks

and bonds every Wednes-
day, charging $1.60 en-
trance fee for each item. Our
weekly catalogues and postal
card service reach every mar-
ket. We take pleasure in
furnishing quotations.

Barnes & Lofland

Stock Droliers and Anctlonesrs

147 8. dth St

AUTOMOBILE
INSURANCE

LIBERTY MuUTe AL 1nn 'K
e Lovust 6070 P :ﬂ.?:‘::,":ﬂu'ﬂ' Ll

IEGNER, ROGKEY&CO v 3.7 i
" . ccountants i X
, . ™" 8, W. STRAUS & CO.

Block Exchange Bldg,. Phlladelphis

A s Bo loveslur ever lost & doller
uf iwingwal ur Interssd on

A= s
l"

Call, telephone or

vite for a free copy

of  booklet F.920

Bonbright & Compa
. n
Wt H. MCKENNA & Co. 437 Chestnut Sueet Y
Widener Bldg. Philadelphia
PHILADELPHIA, PA, New York Chigage
RiSEo e S R puire
P

—

MUNICIPAL BONDS
YIELDING 79%

Maturing Frem | te 10 Years

V. W. MILLS & CO.

Stock Exchange Building
PHILADELYIIA

GEO.A.HUHN & SONS

STOOKS AND BOXDS

.;!m;btudui;lh}m l'l’;'l‘lllil‘olahlu. New
or (11 o o S Ty
\':-I\\' \'nltﬂi‘ otlon 'l'.“I':I::I"l::u“.

Commisslon Orders Executed

All the Princlpal Markets
Liberty Bonde—Bought and Sold
liellevue Conrt Blde.. 14180 Walout Nt

N. Yoo LY Broadiray I

———————T |

e,

Safe Bonds for !nvcs‘tmen_t—
HALSEY. STUART

0. Inc,
Phone, Locust 4880

€ % PQT‘!"UNHE CO. |

Dms"l‘lﬂ'n.
i IR VRN

Land Title Bidg,

GOSSIP OF

. | Moody's deduetions, in brief, dovetail

| laying awa

| cerns have been working on dangerously

B L

Bond men found lots of eomfort in
the brief address given on Wednenday
At by John Moody on the invest-
ment aituation, Mr. Moody painted a
h pleasing plceture, inmofar as
the investment buniness in concerned,
and pointed out that the young men
starting out in the bond business were
exceptionally fortunate in being con-
fronted with waeh favorable itlons.
In his opinion, the trend of Investment |
values would be a rieing one for nl

many years, although, of course,
there was a bility of some tempo-
"%l drawbaekn,

rough the generosity of Flarrison,
Bmith ’- Co., wirtually all the local
bond men were given an opportnnit
hear Mr. Moody, Not only was his
dress {lluminating, but slso in the many
questions answered, Mr. Moody cleared
up a great many existing donbts, Mr,

nicely with the expressed opinfons of
all investment author{ties. ‘hile the
outlook for general buminesa in anything
but promising, prospects for the invest-
ments were never brighter, nor has
there been u time in a generation when
wmich a golden opportunity offered for
r what will later prove high- |
Iy profitable investments.
Trouble Rumors Multiply

Tike nll discases, rumors of financial
difficulties are spreading with alarming
rapldity. It is about the only topic ot
discusmion on the Htreet these days and
mlmost a random use of names isn made

concerning the alleged financinl stealts
of different concerns, Many of the re-
ports are baseless, or greatly exagger-
ated. It would not be surprising that
other bucket-shop concerns will throw
up the sponge, for it in known in better
1ntormur circles many of these con-

thin margina, It was whispered around
vesterday that one of thesse handsomely
furnished,  but totally unresponsible,
officen was about ready to shut up shut-
tern,

There im no crinis in the real broker-
age situntion. With rising prices lndi
a broader market, the reputable brokers |
are looking forward to o more profit-
uble business, If there is the slighteat
reason for suspecting any of the housen
is not executing orders, the customers
should either close the aecount or have
it transferred to a house of unquestion.
able character. Many, who were fool- |
ish enough to be caught in the meshes

|

| delphin district by R. G, Dupn &

A i >

-v_?l.! nt developments, in-
clgo ng an ad, t of the rallway
Jabor situation 'eyn‘ many expected (o
result from the erence to be held
in Chicago on Baturday. Alwo of con-
summation of the plans for steel mer-
gers which have been under conaldera-
tlon for so long a time. Gulf Biates
Hteel naturally demanded hmd deal |
of attention because of its Purther ad- |
vance of 10 points In yesterday's trad- i
ing and it was thought that the move-
ment to higher levels will make sub-
stantinl progress during the remaining |
two days of the week,

The approval of the St. Paul loan by
the Government ls ex to find
response soon in an proved marke!
positfon of all the securities of tha!
system, It was thought that som
announcement of the same character
will soon be made {n.regard to the Frio
gompany, ,

Canadisn December “Trade
Departrnw of Customa reporta total

December ut

S ot ha ™ empared with " §:
204, com with 8298,
sn%lu for bﬁoenbl:lr. 1920, For nine

months ended Degember trade was $1,-
101.541’.571&: deareasa of $834 400, 188,

1 rts wmption in Derem-
bar fell from 'ﬂ.asz. 03 to 800,040, -
d

108, exports of domestic merchandise
from ‘1“134.325 to $580,204,163, and
of fore merchandize from £1, 665 060
to £881,061. For nine months deeline

i was from 51,008, 345 407 to

in Is
‘;,o;g?(?;]ﬂ and exports from $074,-

{920,719 to S58S, 454,808

totaled

Dutles collected In Decembor

(89,011,908, ‘compnred with $11,521, 100

n December, 1020, and for nine months
$58,800,408 ngainst §1405,942 224,
THHE TRALER,

COTTON YARNS UNSETTLED

Present Dullness Attributed to Pre.

valling Conditions In Textiles

The prevalling dullness in the pextile ¢

industry in general has brbught about
an unsettled conditlon In the
yarn trade, acconding to the weekly e
view of husiness conditions in the 'Liln-
o

cottol |

Dealers sald prices show a tendency to
become unsettled, apd that there s o
lack of demaond.

Wool dealers report businesa rar-
tinues to improve, trading is actlve and
prices are firm. Contlnued improve-
ment I8 expeoted,

The review, continuing, sags In purt

“Cloak and it manufacturery sre

B et T s o
;lm' nnd "'-'3“-"‘1
ac or apring d ery,

“The nto{"n 'l':mﬂ In" quiet’ on stople
goods, owlng to continued mild wenther
and large stocks earried by jobbers and
retaflers, Foundries are operating at
aboup 85 per eent capacity.  Prices are
firtm und collections show an improve .
ment,

oy

s LARad

ymatoex have adeanced, Corn Is
dull and unchangeil, Fancy grades are
firm and fairly active. Chean penn are
wanted, but appear to be searce,

“Coffec in nunchanged. Prices of all
grades of Rios and Hantos remmin the
sume, with possibly a shade dealine,
Ten in fairly netive and firm, the whole
Hne boing  steady, particularly For-
mowes, due to expected shart cropm,
Consuymptive demand in;uod

“The sugar market s de
wholesale refined market han dropped
to 4.80 eents for granniated, but ebaln
storea are selling at 44 cents and mnil -
order houses nt 4 cents, Deth raws
and refined have gone to smnsh,

“The trade (n lonf tabaeco hag been
vory quiet and no sales of any sonse-
quenre are reported,  There continue
wmall inguiries for old rﬂlll‘ﬂ of Penn-
wylvania and Connectibuts, but high
prices are maintalne]  and purclinees
are anly for requirements, Samatea ol
Havnnn continue to be sold in smnll
nmounts for  lmmediate use Other
grades are only selling ir simall amonnt
The larger cfgar manufacturers are o
little quiet afrer the holiday  trmds
which was reported, fuirly good. hHust
news (8 not in normal condition. 7y
tions urg ponre.”’

Liverpool Cottan

40

Therse
pol. collon
y on 4w huwnls -
for m'ddiing st 10, 14
SO0 Lales, Tha recs

Lales, including 3300 bulen An
Futurea wares steafly in thes ear!
¢

Bisernvol, Jan T
mited demund

im L]
priven harely

VAR
The sulen wers

A good o

low middling. B 0%
PR T

and ordinary, §

Strawbridge & Clothier
1st Mortgage 6s, 1942

MORLEY, WOOD & CO.

333 Chestnut Street
Membern N, Y, & Phlla. Stoek Foueli's,

= W
1

mornlized, The §

n .

Mewmbers
York
pew oClevellnd

Detroit
Stock Exchanges

Chicago Board of

Eztensive Private Wire
System

OTIS & CO.

Cleveland

New York, Baeston, Detreit,
Cincinnati, Columbus, Tolede,
Akron, Youngstown, Dayten,
Denver, Colorado Springs

J

January 1922
Investors
Pocket Manual

contains Iatest statistical in-
formation, alse high and low
priesa for the entire yesr of
1941, 00 all issues listed on the
Mew York, Chicago, Philadal-
phim, Besten and Piyaburgh
Stock Exchanges, Naw Yark
Curb and other lesding ex-
changes throughout the
United States
Capy sant FREE on requent
Ank for I A
* dlwayvs Without Obligation”

- -~ = Il
S:S‘RUSKAY G Co.
ESTABLISHED 1877
Masbary Conplidate sl En-n of N
1907 WALNUT ST.  PMiILADELPHIAPA.
Fhone Locust T TGO

e D'?::c‘l' ’rwn:“‘:"-':t Jﬂ:'l:r

2N

Ohio Securities |

N. Y. Cotton Exch -

of these peeudo brokers, have alrendy doing little, There |8 a felilinu wmang
taken this ndvice, but are experiencing | buyers there will be reduction in prices
no end of trouble to get what is their later.

own., 'The bucket-shop evil possibly Manufacturers of dresses say the
cannot be completely eliminated, but | trade s buying sparingly for [mmedinte
there are no reasons why the recent needs only, endeavoring to obtuln goods
sushroom growth should have been per. |8t thelr own prices.

mitted to have proceed so far with- “Munufacturers of shirtwalsts roport
to uAve | ded ac ’ [ trade continues quiet, there belng littie

STATE OF SAN
PAULO

External Loan
of 1907

NEWBURGER,
HENDERSON & LOEB

Membera New York ond

&
Philadelphia Stock Ezchanges 5%

out more' police or legal opposition.
Putting the Screws on the Shorts

Many of those who haverbeen In the
moving forces that helped ereate the
pronounced strength (o the security
trading situation ngreed in the view
that tﬂ:- highest prices in many move-
ments were due to the forced mettle-
ment of short accounts. They insivted
covering of shorts is simply an inel-
dent to u wsustaining bull movement
and the bullish position has a strong
foundation in an excesslve supply of

fromen credits in progress from Novem.
ber, 1010, until the middle of |Just
sninmer.

Included in’ the discussion of the
market sltnation after the cloming ves-

demand for the better class of werchan-

I dims. Buyers generally are not disposod
| to place advance business, Collections
ure slow,

“"Wholexalers and jobbers of rottous

anid woollens report little teading, Col -
lections are slow,

Manufacturers of shirts sav a wlight
fulling off in business is evldent. J*ros-
pegts for late spring business is favop-
able.

“Muanufacturers of men's and boys'
clothing state there is g slight falling

| money, the dirsct result of the Hquidn- ! off, few huyers are placing small orders
| tlon of loans and the clowing out of ' for immediate needs and prospects are

falr for y late spring business

“The leather market is only fairly
nctive, but  prices  continue  steady,
Glazed kid dealers continue to increase
their production and prices hold firm,

terday were references to promises of | with some advanees on better grades

1410 Chestnut St.

WANT OFFERINGS

Miller Train Control Stock
BAUER, STARR & CO.

Land Title Baliding., Phlladelphia
New York OfMce, ¥ Reclor Sireet
Direct Private Telephone bet. Oflces

Does Your_(‘.m'pomtiun .\'éed, =

Financing?

iTing svatem inied with
lew nrganinstion  and

o lo ralwe funds very

rporatione wf it fur wery

~af urs highly seiisfactory and culnmissjon

hasls very reasunable Fuor appointinants
rite

A 716, Ledger Office

We are in possession of a

, 1922,

STROUD & CO.

1429 Walnut St., Philadelphia
43 Exchange Place, New York

Pennarivania Ruilroad Vgulp.
Western New Yory & Poonan, R,
| Southern Indloons Ballvay 1et
tNew York, Phila, & Norfalk K,
| Steawhridee & Clothier €a,
Moliawk & Malone Rillrond Ca,

SAMUEL K. PHILLIPS & CO.

Members Philadelohia Stock Exchange
B0T CHESTNIT STREETY

list of numbers of bonds called -
for pnyment at par on January -
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NEW ISSUE

Dated February 1,

Popu

Years Ende

1916
1917
1918
1919
1920
1921

year,

Doacember 31

$1,700,000

GaLveston—Houston ELectric CompANY

7% Secured Gold Notes, Series A

1922

Redeemable, as a whole, at any time on 30 days notice. st 10! and accrued )
August 1,1923, and prior to Februory 1, 1925, and at 100 and mterdst on or after Febroary 1, 1925

lation served about 220,000,

EARNINGS:

ot Earnings Requirements, Heservas,
4 eSove gltse Oparating tararaa: Repizcements snd
$1,944,839 $708,722 $321,757 £386,975
2,088,121 703,250 331,202 372,047
2,691,331 841,082 150,185 490,897
3,095,151 819,016 414,722 404,294
3,808,952 1.126,504 422,056 704,448
3,679,867 918,980 426,636 492,343

We Recommend these

iesest o vagust 1, 1959

Interest payable August 1 and February 1, without deduction for the Federal Normal Income Tax up to 2%

BUSINESS: The Galveston-Houston Electric Company owns all the capital stock
of the Galveston Electric Company,the Houston Electric Companyand the Gal-
veston-Houston Electric Railway Company, which companies do the entire
electric railway and a portion of the electric lighting and power business in
Galvgston, Texas, the electric railway business in Houston, Texas, and operate
an interurban electric railway between the cities of Galveston and Houston.

PURPOSE OF ISSUE: The proceeds of these $1,700,000 Notes will provide for the
retirement of the Company's 51,500,000 Three-Year 7% Secured Gold Notes
maturing March 1, 1922, and leave sufficient working capital far present needs.
The Company has no floating debt.

SECURITY: These Notes will be the direct obligation of Galveston-Houston Flec-
tric Company and will be secured by deposit of $2,040,000 General Mortgage 7%
Bonds of the three operating companies.

Balance for

Present annual interest charges including interest on these Notee $409.767.
Net Earnings in 1921 were 2'4 times these interest charges.

SINKING FUNDS of the operating companies have acquired $1.488,300 of the
underlying bonds and are acquiring bonds at the rate of about $135.000 per

Notes for Investment

PRICE 99’2 AND INTEREST TO YIELD ABOUT 7.15%

LEE, HIGGINSON & CO.

PARKINSON & BURR

Notes are offered subject to approval of our counsel
guaranteed, are based upon information and advice which we believe accurate und reliable.

ESTABROOK & CO.

{lie above statements, while not

Due August 1, 1925

At 100 and interest o

Sinking Fund

I ¥y "
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